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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU YUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHMA, YKa3aHHBIA B HACTOSIIMX MPaBHJIAX OMPEICICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnpasnsomas KOMIIAHUSA - OpraHM3alus, CO3/JaHHAas B COOTBETCTBHUH C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerollas JULEH3UIO HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBCHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JEHCTBYeT HAa OCHOBAaHWH IPABWII JOBEPUTEIHEHOTO
ynpasnenus [TUD.

VHBeCTHIMOHHBIA Maii — MMEHHasi IeHHas Oymara, yJOCTOBEpsIOIasl JOJI0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIAaHUM HAJUIeKaulero JaoBepurenbHoro ympasineHus IIM®D, mnpaBo Ha noigydyeHUE [EHEXKHOMU
KOMIIGHCAIIUH NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro IT1U® (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJIOBHS JIOrOBOpa JI0BepUTEIbHOTO yrpasieHus [IM®, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX OMpeesIeHUs
CTOMMOCTH YUCTBIX akTUBOB [TD.

Croumocts umcThIXx aktuBoB (CYA) — BenwumHa, onpenensemMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) W BEIMYMHOW 0053aTENBbCTB, MOMJIEKAIINX HCIIOJHEHUIO 32 CUET YKa3aHHBIX aKTHBOB (ajee —
o0s13aTenbcTBa), Ha MOMEHT onpenaeienus CHA [TNO.

[IpaBuna onpenenenus CUHA — HacTosSIMH JOKaNbHBIM akT ynpasisitouied xommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B ToM 4ucie NOPSAOK pacdeTa CpeHEro10BOi
CUYA TI1®, onpeneneHuss pacueTHOW CTOMMOCTH WHBECTHUIIMOHHBIX TaeB [IM®, mopsgaok ompenenaeHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/uinBas CTOUMOCTh
MMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEILNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenns CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexayHapoaHble CTaHIApThl (UHAHCOBOHM oTyeTHOCTH. OmpeseseHue CIpaBeaIMBOH
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S3aTENBCTB NMPOU3BOJIUTCS B COOTBETCTBHU C MEXIYHApOIHBIM
crannaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemnBOH cTOMMOCTH", BBEJICHHBIM B
JeiictBue Ha Tepputopun Poccuiickoit ®enepanum npukazom MunucrepcrBa ¢uHaHcoB Poccuiickoii
Oeneparun ot 28 mexabdbps 2015 roga Ne 2171 «O BBepeHNH MeXTyHapOAHBIX CTaHAAPTOB (BHMHAHCOBOI
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoii ®Pexpepanuu U O NPU3HAHUM YTPATUBIIMMM CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazanus [lentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCOPO, mpumeHsieMble B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM B
OTHOIIICHHH TTaeBBIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBMSX (TO €CTh LI€Ha BBIXOJa), HE3aBUCHMO OT TOTO,
SBJISIETCS JIM Takas LI€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIEHKH.

HaGmomaemass m moctynmHas OWpikeBas IUIOIIAJKa — TOProBas IUIOIIAJKA POCCHUCKONW W (WIiH)
WHOCTpaHHOW Oupyku, 3akpervieHHas B [IpaBmmax ompemeneHuss CUA x koTopoit y Ympasisromiei
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KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioliass KOMIIAHHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUTONIAaKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIMU C aKTHBOM WIJIH 0053aTEIbCTBOM HPOBOASATCS
C JIOCTaTOYHOM YacTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJISIONIEM MOJIydaTh HH(YOPMALUI0 00 OLEHKax
aKTHBOB MJIN 0043aTENBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAHMOOJBIINM UISI COOTBETCTBYIOIIECTO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHMS MOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKJIFOYAs HEOIUIATy KOHTPAreéHTOM OCHOBHOTO JONTa W/MIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOIO PEHTHHIOBOIO areHTCTBa O CIHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uHAaHCOBBIE 00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BaHUEM PEUTUHIOBOM KaTETOPHUU 110 OIPEJCICHHON PEUTUHIOBOH LIKAJIE.

[1®U — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHHM LIEH NpU ONpPEJENECHUH CIPABEUIMBOIl CTOMMOCTH OINPENENAIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JelicTBue Ha Teppuropun Poccuiickort deneparmn HpHUKa3zoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AclicTBUe Ha Teppuropun Poccuiickoii ®@exepanuu U O NPU3HAHMM YTPATUBIIMMU CHILY
HEKOTOpPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI Mpuka3oB) MunucTtepcTBa (uHancoB Poccuiickoit
ODeneparun’.

Hcxonuble naHHble YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOLICHUH UACHTHYHBIX aKTHBOB WM 00s3aTeIbCTB, K KOTOPHIM OpraHM3alus MMeeT AOCTYI Ha JaTy
OLICHKH.

HcxonHele naHHbIE YPOBHS 2 - HCXOIHBIE JAHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOAAEMbIMHU, TPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO
aKTHBa WJIM 00s13aTeJILCTBA.

Ucxoaubie nmaHHble YPOBHS 3 - HEHaONIOJaeMble KCXOJIHbIC JaHHbIE B OTHOIICHHH
OIpe/IeTICHHOT0 AKTHBA UITH 00513aTENbCTBA.
OnepanvionHas JAeOUTOpPCKas 3aJ0JDKEHHOCTh — JEeOUTOpCKas 3aJ0JKEHHOCTh KOHTpAareHra,

BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO ONEPAllMOHHOTO ITUKJIA, KOTOopas OyAeT MoraiieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosmux IlpaBumax onpemenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIE ISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)XKHOW K TMOJIyYeHHMIO 3aJ0/DKEHHOCTH, a TakXe K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM oOOBEME B CPOKH,
YKJIQIBIBAIOIIAECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JIeOMTOPCKON 3aJ0JKEHHOCTH. Y CTaHOBJICHHBIE CPOKH IMPOCPOYKHA W HCIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMbIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOpPMIIEHHOE
npodeccrnoHaNbHOE CY)KICHNE YTIPaBIAIONIEH KOMIIAHUH, COJIeprKaliee 0O0CHOBAaHHBIE PACUETHI M BEIBOBI
00 OIleHKE CTpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBelIHBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSAX NPHU3HAHUS/TPEKpAIlEeHHs MPHU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBIICHHBIX IPU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENHCTBAX, KOTOPHIE
BIHSIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, YCTaHOBJIEHHBIX HacToammmMu [IpaBunamu onpenenenns CHA, a Tak xe
B MHBIX HCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyIIHe METOJbl OMNpeAeIeHUs CHpPaBeIJIMBOH CTOUMOCTHU
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMAT K HCKaKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAHHOTO CYXXIEHHUS oOecreuynBaeT Ha/IeXHOe
olpezielieHue crpaBeasnBoii ctouMoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.



I. OOmme MoJI0KEeHUSA

Hacrosmue [IpaBuna onpeaeieHnss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MIACBOTO HMHBECTHIIMOHHOTO KOMOWHHpOBaHHOTO (oHma «Bomra Jlaiip» (mamee — «Doumy», «I[THD»)
pa3paboransl OOO YK «Anpda-Kamuram» (mamee — «YmpaBisiomas KOMIIAHHS») B COOTBETCTBHH C
TpeOOBaHUSAMH 3aKOHOIATeNsCTBa Poccuiickoit Deneparum, B ToM ducie Ykazanus banka Poccum ot 25
asrycta 2015 1. Ne 3758-Y «O0 ompenencHUN CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX ()OHIOB, B
TOM YHCJE O MOpsIKE pacuyéra CpelHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB MAaeBOTO MHBECTUIIMOHHOTO
(¢oHZa W YHCTBIX AaKTUBOB AaKIMOHEPHOTO HWHBECTHIMOHHOTO (oHIa, pacy€éTHOH CTOUMOCTH
WMHBECTHLMOHHBIX [1a€B MAeBbIX HHBECTUIIMOHHBIX ()OH/I0B, CTOMMOCTH UMYILECTBA, IEPEJIAHHOTO B OILIATY
MHBECTHLMOHHBIX MaeB» (najnee — «YKa3aHue») U HHBIX HOpMaTUBHBIX akToB banka Poccu..

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH OIPENENICHHS CTOMMOCTH YHUCTBIX aKTUBOB (oHIa
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENENICHNS PAacYETHON CTOMMOCTH MHBECTUIIHOHHOTO T1ast
(oHma M MOPANOK ONpEENCHNS CTOMMOCTH MMYIIECTBA, EPEIAaHHOTO B OIJIATYy MHBECTHIHOHHBIX I1aeB
thonma.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[MpaBuna nonexar npumenenuto ¢ «01» saBapst 2025 rona.

N3menenus wu JOIIOJIHEHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IPELyCMOTPEHHBIX YKa3aHUEM.

HaHHLIe, TOATBEPKAAIOIINEC paC‘-IéTI)I BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepmuHbI 1 onpeaeseHus, ucnonbzyemsle B [IpaBmiax npusenens! B [Ipunoxxennn 1.

[MpaBuna (W3MEHEHWs M MAONOJNHEHHs, BHOcuMble B [IpaBmia) mojuteXaT pPacKphITHIO Ha caiTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI03Hee JHA Hadana cpoka GopmupoBanus [T O;

- ve nozanee 5 (I1aTp) pabounx aHel 10 NaThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU NU3MEHEHHSAMU
1 JTOTIOJTHEHHSIMH.

IIpaBuna (u Bce M3MEHEHHS M AOMOJHEHUS K HUM 3a 3 (Tpu) mociemHUX KaleHAApHBIX Iojia) AOJKHBI
ObITh HOCTyNHEI B TeueHue 3 (Tpex) mocnenHrx KaJeHJapHbIX JIET Ha caiiTe YTpaBlisitoneld KOMIaHHUH.

Il. Ilopsigok M MNEPUOAUYHOCTHb (JAThI) OMpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CroMMOCTh YHCTBIX AKTHBOB OMNpEAESeTCs KaK pa3sHUIA MEXAy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX O005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBa»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEJIHYMHA 005A3aTENBCTB OMPEHCISIOTCS M0 CHPaBEIIUBOA CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JEHCTBHS JOKYMEHTOB MeXIyHapOIAHBIX CTAaHapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropuu Poccuiickoii ®enepanuny», 3aperucTpupoBaHHbIM MuHHCTEpCTBOM focTuMu Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEICHHBIMU B JACUCTBUE HAa TEPPUTOPUU
Poccuiickoit ®@enepannu npukazom MunncrepcrBa ¢unancoB Poccuiickoit ®enepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBeeHUHM JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOW OTYCTHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTH YHCTBIX aKTHBOB B ClIydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha kaxabplii pabouunii AeHb KaJeHAapHOTro roja (eciau Ha pabouuil AeHb KaJeHAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yucity pabouux
JHEH B KaJeHIapHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepiieHus (okoHyaHus) Gopmuposanus [1TUD;
— B CJIyyae MPHOCTAHOBJICHHS BBIA4H, MOTAIIEHNS 1 0OMEHa WHBECTHIMOHHBIX [TAeB — Ha
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JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAILICHUS U OOMEHa;
— B ciyuae npekpaiieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKpalleHHUS;
— mocne 3aBepiuenus (okoHuanus) Gopmupoanust CUA [T onpenensiercs B Hopsiake:

O ©KEMEeCSYHO Ha TOocleIHUH pabouyMii JeHb KaJeHJapHOro Mecsla Jio
KaJIEHAApHOr0 MECSIA, MIPEAIIECTBYIOMEro Mecsly, B kotopoM [TN® ucknrouen
u3 peectpa [TN®;

o Ha mociuenHH pabounit IeHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETCHHE
WHBECTHLMOHHBIX  T1a€B, BbIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUHU
MHBECTHIHOHHBIX T1ACB;

o Ha mociuenHW pabounii IeHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
JIOTIOJTHUTENbHBIX HHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTaBJIEHHUS CIMCKa BIIAJEIbLIEB MHBECTHLMOHHBIX IaeB B Cllydae
YaCTHYHOT'O TIOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOoBaHUI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NaeB 00 X MOTallCHNH,;

O Ha JaTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (GoHIa W3 OJHOH yIpaBisioIIei
KOMIIAHMM B JPYI'yl0  YOPaBISION(yl0 KOMIAHHIO W W3  OXHOTO
CTIECUATN3NPOBAHHOTO  ACMO3MTapHs B  JAPYrOM  CIICIHMAIN3UPOBAHHBIA
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIPENENACTCS HEe MO3JHee padodero JHs, CICAYIONMETO 3a IHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBISETCS ONPEICIICHHE CTONMOCTH YHCTBIX aKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBidolled KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 HOscCa.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, noHumMarorcst Bce
natel onpenenenuss CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacy€THas CTOMMOCTh
MHBECTHIMOHHOTO Tmass (OHJAa ONpenensroTcss C TOYHOCTBIO 0 JABYX 3HAKOB IIOCHIE 3alsiTOH, C
MPUMEHEHNEM TPaBHJI MaTEMaTHYECKOTO OKPYTJICHHS B BAIIOTE, yKa3aHHOW B IIpaBuiax JOBEpUTENHEHOTIO
ynpasieHust @oHIOM.

B ciryqae ecnu B [1paBuinax njoBeputensHoro ynpasienus QOoHIOM HE yKa3zaHa BaJllOTa, B KOTOPOH
OTIPEIEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHbIE CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnyuasx M3MEeHEHHs NaHHBIX, HA OCHOBAaHHH KOTOPBIX Obla ONpenesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasMepe 0,1 (Homp nenvix ogna necsitas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIIeHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTH YHCTBIX AKTHBOB MOJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBISTHCA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Homp mensix omna necsitast) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB.

CToMMOCTh MMYIIECTBA, IEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [T, ompenensercs B
cooTBeTcTBHM C TpeboBanmsiMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHM C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenns CHA.

Jara, Mo cocTOsSHHIO Ha KOTOPYIO OTNpEeNeNsIeTcs] CTOMMOCTh UMYIIECTBa, IEPETaHHOTO B OIUIATY
MHBECTUIIMOHHBIX MaeB 11D, He MokeT OBITH OMNpeeNieHa paHHee IaThl Iepelayd TaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIA€B, 3a HCKIIOUEHHEM CIy4aeB OMNpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMM OTYETa OICHIIINKA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILUIATy
MHBECTHLMOHHBIX naeB [I1®, Ha ocHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPEeX MECAIEB 10
JIaThl IepeJjaun TaKoro MMYILECTBA B ONJIATy HHBECTULIMOHHBIX naeB [T O.

CrouMoOCTh UMYILECTBA, NEPEJAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB IIU®, onpenensercs no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYLIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TUD.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OIECHIIMKA C JaTOH OLEHKH CTOMMOCTH HE paHee OJHOTO TOAa JI0 JATHI, IT0 COCTOSHHUIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITy4aeB, KOT/la Takas CTOMMOCTh
aktuBa [T ® ucnonp3yeTcst Uil ONpeeIeHUs PacueTHOW CTOMMOCTH MHBeCTHIIMOHHOTO Tast [TN®D (cymMbr
JCHE)XXHBIX CPEICTB (CTOMMOCTH HMYILNECTBA), HA KOTOPYIO BBIAACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JCHE)KHONH KOMIICHCAIMH, IMOJUIC)KAIICH BBIJIATE B CIydae IOTAIICHHUS HHBECTHIMOHHBIX I1A4€B, €CIIU
cornacHo [Ipasunam 1Y TIM® cymma geHeKHbBIX CpeCcTB (CTOMMOCTb UMYILIECTBA), HA KOTOPYIO BBLAACTCS
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WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JCHEXHOM KOMIIEHCALlMM, MOAJeXKallas BbIIIaTE B CIydae
MOTalleHUs NHBECTULIMOHHBIX T1a€B, ONPENENIAETCS HE UCXOMAA U3 PACUETHON CTOMMOCTU MHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BbBIJAuW, MOTAlIEeHWs WM OOMEHa WHBECTUIMOHHBIX I1acB I1a€BOT'O
MHBECTHLMOHHOTO (OH/A.

B Tex ciyuasx, Korja CTOMMOCTb aKTHBa ONpEAEIsIeTCs Ha OCHOBAaHUU OTUETa OLCHIIMKA U TaKas
croumocTh akTuBa IIM® ucnonp3yercss M ONpeAeIeHNsT paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast
[TN® (cyMMBI IEeHEKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIASTCS NHBECTHIMOHHBIN Taif;
CYMMBI [ICHE)KHOHW KOMIICHCAINH, MOJUIC)KAIIEH BBIJIATE B CiIydac MOTANICHUS WHBECTHIMOHHBIX IIAeB,
ecim cornmacHo [Ipasmmam Y [IN® cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBA), HA KOTOPYIO
BBIJACTCA WHBECTHLIMOHHBIA Maif, W (Wim) cyMMa [CHEKXHOW KOMIICHCAIWH, IOJUIS)KAINasl BBILIATE B
Cilyyae TIOTAalICHWS WHBECTHLHMOHHBIX [1aeB, ONpPENCISIETCS HE HCXOAS M3 PacueTHOW CTOMMOCTH
MHBECTHLMOHHOTO Iast) B LEJISX OCYLIECTBICHHS BbIJaul, OTAllIeH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
[1aeBOr0 WHBECTHLIMOHHOTO ()OHIA, /aTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee MIECTH MECSILEB 10
JIaThI, IO COCTOSIHUIO Ha KoTOpy!o omnpenensercas CUA (cTOMMOCTb aKTHUBOB).

CroMMOCTh aKTHBa OIpEAENeTCsl Ha OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYEeTa OIICHIIMKA C JaTOH OLEHKH, HauOoiee ONM3KOH K Jare OIpeeleHUs
CTOUMOCTH aKTHUBA.

1. Kputepun npusHaHusi, NpeKpalieHus NPU3HAHUS W METOAbI oNpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. O6mue mosoKeHus

Kputepuu mnpusHaHusi, TmNpeKpalieHus MPU3HAHUS  OMNPEIENSIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYCTHOCTH. METOIbI OTIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (HHHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIInBOi CTOUMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB HMMYIIECTBA pAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHAOB, HAXOMAIIMXCS TMOJ YHpPaBICHUEM
Ynupasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OTPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBl B HacTosmux llpaBmimax, YIpaBisiomas KOMIIAHHS 3a0JIarOBpPEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. IlopsAI0K KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIMX HMYIECTBO
nuo

CToMMOCTh AaKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHUIMOHHBIX (DOHIOB,
MOJUIeKHUT PEryIsIpHOMY aHalu3y Ha oOeclieHeHHe (TecTHpOoBaHME Ha OOCCIIEHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IJIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMAHHE HA OXXKHAAaeMble OyAyIlue AEHEe)KHbIe MOTOKH IO HHUM (Jaynee —
MIPU3HAKU 00ECIIEHEHHNS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATH NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKa
NoTpeOoBaIM OB B KaueCTBE KOMIIEHCAIIMH 32 HEOIIPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKaM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y paBJisiomas
KOMITaHHMS HCTIOJIB3YET CIEAYIOMN MOIX0:

— €CJIN KOHTPAreHT MMEeT PEUTHHT, MPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEOUTHBIA PUCK HCIIONB3YIOTCS JAAHHBIC 10
BeposTHOCTAM aedonta (PD) ommoro m3 peituHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe Kpenutaoe Peittnarosoe ArentctBo (AKPA), Pelitmarosoe
arenTcTBO0 RAEX («Oxcmept PAY), myOnukyeMbIx Ha caliTeé COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe €XKETOJHOTO OTYeTa, B MOPSAKE, IpeaycMOTpeHHOM B [Iprtoxennu 4;

— €CIIH KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
pEeUTUHTrOBON MoOJenu YIpaBisiomled KOMIIAHUH, TO JUI KOPPEKTHPOBKUM CTOMMOCTH AaKTHUBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHEeH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHWE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBUH C METOJIMKOH, U3JI0KeHHOU B [Ipuioxenun 4);

— €CJIM KOHTPareHT He WMeeT PEeUTHHTa, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTIOIB3YeTCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeToayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAreHTa U KOPPEKTUPOBKH CIIPABEATMBOM CTOMMOCTH
aKTHBOB Ha KPEANTHBIM PUCK KOHTparcHra (Jajaee — METOANKa) npuBecHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
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obeclieHeHHE TIPOBOJIUTCS HE PEKE, YEM Ha Kaxk1yto aaty onpexneneHus CHA.

[MonrBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYMMBIE JIOCTYITHBIE JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
COOBITHS, BeAyLINE K OOCCIECHEHHIO):

B OTHOIIECHUHU IOPUAMYECKUX JIUIL:

— yXyOumeHne (DUHAHCOBOTO TIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHNE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS AT aKTHBOB, METOJHMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEATIONAraeT KOPPEKTUPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, Y KOTOPOTO HMEETCsS ITyONMYHBIM PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpuBeNeHHOW B [lpmmoskeHun 4 K HACTOALINM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA AMUTEHTA (32 MOCIenHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBMM pocTa foxogHocty O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMranuii  SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIUSHUE pOCTa  JOXOJHOCTH  oOnuranuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obmuramnii Kk OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlICHUS! WM BBITUIATHI ITPOIEHTHBIX
JI0XOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxke
M000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Clydae €CIM JAaHHas MHGOpPManus HpsSMO HIH
KOCBEHHO HaOofaeMa YTpaBisIOmed KOMIIAaHWEH 3a HCKIIOUCHHEM HApYIICHHS CPOKa HCIOJHCHUS
00513aTeNIbCTB KOHTPAreHTOM IO OIuIaTe NepEeMEHHOM YacTH apeHIHBIX IUIaTekell (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CpPOK, 4YeM OIpeAeICHO
VYnpapinstomeii KOMIaHuM JJisi Mpu3HaHus nedonrta, HO OONBLIMH, 4eM Jyis NpHU3HAHMS JeOMTOPCKOI
3aJJOJDKEHHOCTH ~ ONEpalMOHHON (IpH  HalMuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKJICHHS
Ypasisronieit KOMIaHUHN);

— HapylIeHHEe CpPOKa HCIIOJIHEHHs 0053aTesIbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH ONEPAllMOHHBIM, HO MEHEe, 4YeM OINpPEIENICHO
VYnpapnsromed KoMmmaHued 1A mpu3HaHusA gedonra (TexHHYeckuit nmedonr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHHs 0053aTeNbCTB KOHTPAr€HTOM IO OIuIaTe
NIepeMEHHOM YacTH apeHIHbBIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUlaTa C TOBApOoOOOpOTa M WHBIE) Ha MEHBIIWI CPOK, YeM OIpEeIeNieHO YIIpaBisionien
KOMIIAaHUHU JJIS Tpu3HaHuA nedonTa, HO OONBINNH, YeM AJs MPU3HAHHUA NeOUTOPCKON
3a[I0JDKEHHOCTH OMNEpaIMoOHHON (IIpM Hamu4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxaeHus: Y npasisitoieii komnanun). He cuntaercs coObiTueM o0eciieHeHHs IPOCpoUKa
HCTIONHEHUSI 00s3aTelIbCTB KOHTPAr€HTOM B OTHOWICHMHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiimMa Ha 5 (IIare) pabGoumx [HEH B OTCYTCTBHE HHBIX IPH3HAKOB
obecrieneHus/neosita KOHTPAreHTA. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
HHPOpPMALINY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepaabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGopManus o NpocpodKe MCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JAEATEIFHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HS CHAeTCsl KOHTPAreHTOM
JI0OPOBOJIHLHO)/yTIPABIISAIONICH KOMIAHWM TAaeBBIX HWHBECTHIIMOHHBIX (oHmoB [IN®, mam KoTOoporo
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJECHNUE KOHTPAreHTa B OJHOM U3 MpoLeayp, IPUMEHAEMBIX IPU PACCMOTPEHUH Je1a
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas IpoIlenypa C
OOJIBIION  BEpOSITHOCTBIO IPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCiIyKHBaTh (hPUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (0 MHEHHWIO YHPaBIIIONEH KOMITaHWH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEHCIOJHEHHBIE WM OTJOXKCHHBIE BBIIIATHI NPOLEHTOB HIJIM OCHOBHOTO JOJTa IO
KOHTPaKTHBIM 00s13aTeIbCTBaM (32 MCKIIIOUYEHHEM IPOMYIIEHHBIX BBIILIAT, HOIYCTUMBIX
JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);
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— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JIIOOOTO W3 JpPYrHX aHAJOTHYHBIX 00s3aTesNbCcTB  (Kpocc-
akcenepanus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 MM MOPaTOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHU IIaTexa
WJIN OCTIApPUBACET IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MOraieHus 3aJ0JDKCHHOCTH W/WMIM M3MEHEHHE MPOLEHTHON CTaBKH,
MPEeoaramplee MeHee BBITOIHbIC ISl KpEAUTOPOB YCIOBHUS;

— IPEJOCTaBlICHHE KPEJUTOPOM YCTYNKH CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHII Obl B MHOM Ciydae (B TOM YHCIIE PECTPYKTYpHU3alus 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIK OTCPOYKOI BCeX MM YaCTH IaTexei);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA AJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTa M  OTCYTCTBHE I€H, pPACCUNUTAHHBIX HAOJIOAaeMbIMU
ncrounnkamMu uHpopMaru (B T.9. HKO AO HPJ/l w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIIIOIIei KOMIaHHUEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NosIBJIEHHE Yy VYTpaBisiounleld KOMIAaHUM WH(QOpMAalUMK O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCITYXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WK
HMHOTO PacroyaraeMoro 10xXoma);

— NOsIBJICHHE y  YIpaBisonied KoMnaHud HMHGOpManuu 00  HCIOJHHUTEIBLHOM
MPOU3BOJICTBE B OTHOLICHUH (DPU3MUYECKOTO JIMIIA;

— MOSIBJICHHUE Y Y NpaBIIAIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui NMpU3HaHMA Jedonra, HO OONBIIMK, 4eM JuIsl NMpHU3HAHHS JeOUTOPCKON
33JI0JDKEHHOCTH OIEPALlMOHHOM 3a WCKIIOUYCHWEM HapyIIeHWs CPOKa WCIIOJNHEHUs 0053aTelbCcTB
KOHTPareHTOM II0 OIUlaTeé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIYI, IUlaTa C TOBapooOOpOTa M HHBbIE) Ha MEHBUIMH CpPOK, YeM OIpeelieHO
VYnpapnstonieii KoMOaHuu Jisi Mpu3HaHus jaedoiita, HO OONBIIMKH, 4eM JUIsi MpU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  OMEpallMOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
VYupasnsonei KOMIaHum);

— WUHbIE COOBITHA, OmpeleNlseMble YTMpaBIAONe KoMmaHued (B YaCTHOCTH, HaJU4YHe
NIPU3HAKOB 00ecIeHeHNs1/nedoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydac BO3HHUKHOBCHHS OOECIIEHEHHS II0 OJHOMY aKTHBY OCTaJbHbIE AaKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMHY;

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHN ST,

— MIPY HAPYIICHUN CPOKA HCTIOTHEHUS 0053aTeIhCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeH[HBIX IJIaTeXel (TaKWX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IIaTa ¢ TOBapooOOpoTa u
WHBIC) HAa MEHBIIWI CPOK, YeM ONpeAeTeHO YMpaBIAIOIMeH KOMIAaHWEH [UIs TpU3HaHUS aedoira, HO
OonpIIMiA, YeM JJIsl TIPU3HAHUS JTEOUTOPCKOHN 3aJI0JDKEHHOCTH OTEPAIMOHHON, YTPaBIsIomas KOMITAHHS
BIpaBe HE NPOBOAMUTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3aJI0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. ObGecuenenne 6e3 nedonra I[lpunoxenus Ned). JlaHHoe IelcTBHE MOJDKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY)KACHHEM Y PaBIISAIONIEH KOMITaHHH.

MOHHUTOPHHT IPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 110 (PMHAHCOBOM OTYETHOCTH - HE ITO3KE 4YeM duepe3 1 Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordetHoctd mo PCBY u 1 pa3 B rog
i1t otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar IpOBOJHTCS Ha €XEeTHEBHOI OCHOBE,

— MOHHUTOPHHT 110 (PU3WYECKIM JIMIIaM TTPOBOAUTCS HE peke 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT 110 JaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B MecsI. B ciydae manoit 3naunmMocty aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme

(menee 100 000 py6.) MOHUTOPHHT IPOBOIUTCS Pa3 B KBapTall.
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Brixon u3 cocrostHust o0eclieHeHus. Y IIpaBiIsomasi KOMIaHUsI UMEET IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00CCLICHEHHOH (IaHHOE JeWCTBHE JOJDKHO ObITh O00OCHOBAaHO MOTHBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJsIONIeH KOMIIAHUH):

— B ClIydae IPEeKpalleHus NPUBEIIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TOKa3aTeNei B TeYeHNE IBYX KBapTaJloB;

— B CIydYac H3MEHCHHS COCTaBa AKIHMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIy4IIaoT OLEHKY BO3MOXKHON TTOAZEPIKKHU 3aeMINNKa/KOHTPArcHTa;

— B Ciy4ae IIONy4eHHWs WHQPOPMAIMK O TPEKPAlICHHH CyaeOHOr0/yrOIOBHOTO
IpecleIOBaHUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOTO MPUTOBOpa JMOO NMPEKpalIeHUs JAena.
[Ipn 3TOM B Citydae MHPOBOTO COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAreHTOM M MCTLIOM YTIPaBILIONIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIAracMbIX
YCIOBUI MHPOBOI'O COTJIAIICHHUS.

B ciydae, eciau crpaBeasuBasi CTOUMOCTb aKTHBA OIpeAEssIach HA OCHOBAHUU OTYETa OICHIINKA,
COOTBETCTBYyIOIIEr0 TpeboBanusM DenepanbHOro 3akona "OO WHBECTUIMOHHBIX (hoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YIPaBiIfollas KOMIIAaHHMS HE BIpaBe
UCIIONb30BaTh TAaKOM OTYET OIEHIIMKA MU ONpENeNieHWS TeKyIleH CcHpaBeUIMBOH cromMmocTdn 0e3
KOPPEKTHPOBKHU. YTIPABIIAIOIIAs KOMIIaHUS B CPOK, He npeBbimatomuii 10 pabounx gue# (ecnm MHON cpok
HE TIPEIYyCMOTPEH B OIMCAHWH OLEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOIEHKY akThBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO ONpEneNseTcs HOBas OLCHKAa, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPAaBJIAIOLIAs KOMITaHHS
oopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
MPU3HAKOB O0ECICHEHNs M OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTh KOTOPOTO MOATIEKHUT 00ECIICHEHHIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nH(popManuu mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— nH(GOpMaUI0 00 HMCHONB3yEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB 11l pacyera (B Cliydae WX HCIIOIb30BaHUSA);

— nHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us odbecnieueHs.

VYnpasmisromas KoMmmaHus yBenomisieT Crenuanu3upoOBaHHBINA ETMO3UTAPHIl O HACTYIUICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONMIETO 3a JTHEM BhISABICHHS Y IPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

[epeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie calThl B HMH()OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
pacKpbeIBaTh WHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MHbopMmarmonHoe areHTcTB0 AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmm» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMN
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYUMBIX CBEIACHHN O (DaKkTax HesTeIbHOCTH IOPHIMYECKUX JIHII,
WHANBUAYAIBHBIX NpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, | ocylnapCTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro aaTy pacdera CHA. B
ciydae, €CIM TpH TPOBEJCHWH MOHHUTOPHHIA CTAHOBHTCS JOCTYHHON HH(QOpMamus O MpH3HAKAX
oOecIieHeH s, CIpaBeINBasi CTONMOCTh TIEPECUUTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT HPOBOIMTCS II0
OTKPBITHIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPbI€ CTaHJAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIIECHUH
JAHHOTO BHA KOHTPareHTOB U SMHTEHTOB.

Ilpu stom, ecnum y VYmnpapisiomeidl KOMIIAHMM Ha MOMEHT MPOBEICHHUS TECTUPOBAHUS Ha
obecuieHeHHe MMeeTcsi oOecriedeHue, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pasMep CHpaBeUINBON
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CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3ayiora, NMOpPYyYMTENIbCTBA, I'apaHTHH, 00s3aTEIbCTBA
TPETHUX JIUI, U T.II.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIIPABEAIMBOM CTOMMOCTH 00ECIICUEHHOTO aKTHBA
HE TMPOUCXOAUT. YCIOBUE IMPUMEHSETCS TOIBKO B Clydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOIO aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBeqiBas  CTOMMOCTD  HEIBIDKMMOTO ~ HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
OTIpeZIeIIeTCS HAa OCHOBAaHMM OT4YEeTa OO OLCHKE, COCTABICHHOM HE paHee JaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH € NOJNOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswu;

— CnpaBenBasi CTOUMOCTh TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEENIIeTCsl B pa3Mepe CyMMbI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKEHHOCTE» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpgena 11l nacrosmux IlpaBui.

— CopaBeymBas  CTOMMOCTH  [IpeaBapuTensHOTO — JOroBOpa Ha  IPHOOpETCHHE
HEeIBIDKUMOCTH WM TpaB ydJacTUsi B POCCHHCKMH ¥ WHOCTPaHHBIX OOIIECTBax B
COOTBETCTBUM C MHBECTHULIMOHHOW Jekiapanuedl B coctaB wumyuiecrBa [IM®
OTIpeNeIsIeTCsl Ha OCHOBAaHMM OTYETa OLEHIIMKA, COOTBETCTBYIOWIETO TPEOOBAHHAM
denepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAxX'", NPUHATHIX B COOTBETCTBHUH C
HUM HOPMATHUBHBIX aKkTOB, YkazaHus Ne 3758-Y u nHactoaummx IlpaBun ompeneneHus
CYA, cocTaBIeHHOT0 Ha JaTy 3akiroueHus [IpenBapurensHOro J0roBopa.

3. JEHEXXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbHIX HA YIIPABJIAIOYIO KOMITAHUIO /.Y. IIN®

Buabl aktuBoB [eHexHble cpeactBa Ha CcyeTax, B TOM 4YuC/le Ha TPaH3UTHbIX,

4.Y. TN, Toproso-knmpuHrosble cveTta B HKL.

BaJIlOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNpaBisoWy KOMMAaHWIo

Kpnrepun
NMpU3HaHNSA

Jata 3auucneHns  [eHeXHblIX CpeacTB Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIN, BantOTHbIM) HA OCHOBAaHMMK
BbIMWCKM C yKa3aHHOIo cyera.

[eHexHble cpeacTBa Ha CyeTe 3CKPOy MNpu3HalTca C  aaThl
noaTBepXAaeHus dakTa 3auyuMciieHUss Ha CYET 3CKPOYy WM TObKO B TOM
c/lyyae, ecnM nocne 3aduciieHMe CpeacTB Ha cyeT ackpoy MU
coxpaHsieT oba3aTtenbcTBa Mo onsarte, COrfacHO YC0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npegnosiaratoT, YTO 3aduciieHme
Ha cyeT 3CKpoy sBnAseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKPOY He MpU3HaTCA.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa WCNOAHEHWS KpeaWTHON opraHm3aumein obsa3aTenbCcTs Mo
nepevyncneHunio AeHexHblX cCpeacTB CO CYETa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuvueH3un HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein aebutopckomn
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MWHGoOpMauuM, pacKpbiTON B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI
0 NMMkBUAaunm 6aHka).

e [lo cyeTy 3CcKpoy - AaTa, B KoTopyto obsa3atenbcrea NMN® no onnate
C MCNoSb30BaHMEM cyeTa 3CKPOYy, COrlacHO YC/0BUSAM A0rosopa,
CYMUTAOTCHA UCMOJHEHHbLIMMU.

CnpaBsepgninBas
CTOMMOCTH

CnpaBennmeass CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BAJIIOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowy komnaHuo A.Y. NMNO onpepensercsd B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasngawwyo komnanuo 4.Y. NMNo.

Cnpaseanueass CTOMMOCTb OnpefensieTcss B COOTBETCTBUM C METOAOM
KOpPPEKTUPOBKM  CrpaBeA/IMBON  CTOMMOCTM  MpPU  BO3HUKHOBEHWUU
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cobbiTus, Begywero Kk obecueHenunto (MpunoxenHne 4).

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oO6eCueHeHuio, yKasaH B
cobbITHSA, MpunoxeHun 2.

npuBogsawmne K

obecyeHeHunro

4. Tlpu3HaHHe U OLIEHKA /IeN03UTOB
Kpurepuu npuzHanus:
- C JaThl 3a4YUCIICHUA OCHCKHBIX CpCI[CTB BO BKJIaJd HAa OCHOBAHHU BBIIIHNCKU C yKa3aHHOFO
CUerTa;
- C ATkl HepeyCTyHKI/I HpaBa Tpe6OBaHI/Iﬂ O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUHU JOTOBOpA.

Kpurtepuu npekpaiieHusi NpU3HAHUS:

- C JaTbl WCIHOJHEHHS KPEAWTHON oOpraHu3anueil o0s13aTelbCTB IO BO3BpaTy BKIana
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nata BHeceHus cBeaenuit B EIPIOJI o mpekpamieHuMM [esSTENbHOCTH KpPEAUTHOH
OpraHU3aIMH B IOPSIIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIIMM 3aKOHOAATENBECTBOM, B CIIydae ee JIMKBUAAINH;

- nmata pemeHuss banmka Poccunm 00 OT3BIBE JIMIIGH3MM KPEIUTHON OpraHM3alliél Ha
opunmansHOoM caiite bamka Poccunm (cymMma nemo3urta NpH3HAeTCS B aKTHUBE «IIpodast JIeOUTOpCKast
3aJI0JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CopaBe/yinBasl CTOMMOCTh JICTIO3UTa JI0O HACTYIUICHHS CpOKa €ro IOJHOTO MOTalleHus,
YCTaHOBIICHHOTO JIOTOBOPOM, OTPEIEISIETCS B CIIEIYOIIEM MOPSIKE:

- €CITH CPOK IMOTAIICHUsI BKJIaa «10 BOCTPEOOBaHHUS»;

- €CIIM CPOK TorameHus jaerno3ura He O6omee 1 (OmHOro) roxa (a mmeHHO He Oonee 364
JHEeH B MOMEHT €ro NpPW3HAHUS) W CTaBKa M0 JEMNO3UTY COOTBETCTBYET PBHIHOYHOU JIMOO HAXOAWUTCS B
Jiama3oHe, ONpeIeICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MeCsIa ¢ YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeIUBasi CTOMMOCTD JETO3UTa PU3HACTCS PABHOM OCTATKY ICHEKHBIX CPEICTB BO BKJIAJC,
YBEJIIMYEHHOW HAa CYMMY IMPOIICHTOB, PAaCCUMTAHHBIX IO COCTOSHHIO Ha KaKIbld paboumii aeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOM IOrOBOPOM Uil yIACpXKaHHS JACHEKHBIX CPEACTB BO BKIaae B
TEYEHHE MaKCUMAIIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJ1aTUIBHOCTD PBIHOYHBIX CTABOK ONpENENISIETCs Kak cranaaptHoe oTkionenue (F):

E[=1(f§|uui_mz
e
rae:

Foww; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHEIMH OPTaHU3aLUsAMH
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepar Ha CONOCTABHMBIM CPOK (COITOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHUICA HA AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO3MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKA 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
IIKAJIOMH, 3a IMOCIeIHNE 3 MecdIla,

Taw — CPeaHEee apu(pMETHYECKOEe CPEJAHEB3BELICHHBIX CTABOK 10 JACMO3MTAaM 32 IOCieAHue 3

Meciana.
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Z[I/IaHaSOH, OHpeI[CJ'IéHHbIﬁ C Y4€TOM BOJIATUJIBHOCTU PBIHOYHBIX CTABOK HA TOPU30OHTC 3 MeEcsiana ¢
yueToOM HOCHCILHeﬁ paCKpLITOﬁ CTaBKH, paCCUUTBIBACTCA 11O q)opMyne:

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

B uHbIX cilydasx chpaBeajuBas CTOMMOCTb JENO3UTA ONPEACISAETCS 0 METOAY IPUBEIECHHOU
CTOMMOCTH JIeHEekHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCronb30BaHWEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs W3MEHEHHI B YCIOBHUS AOTOBOpa B 4YaCTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMAaJbHBIH CPOK B LEJIIX BHIOOpPa METOAA OIEHKH OIPEAENIACTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JETO3UTa, IEUCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAs cTaBKa ONIPEENICTCS MO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OICHKH).

B kauecTBe pPBIHOUYHON CTaBKM UCIOJB3YETCSI CpPEIHEB3BEIICHHAs TPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTaHW3aIMsIMU BKIIaJaM (Jerno3utaM) HE()MHAHCOBBIX OpraHH3aluil B
pyOsIiX W HMHOCTPAHHOW BaloTe B eioM 10 Poccuiickoit ®emepanvu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH O IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHoM caiite bamka Poccuu! (mazee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciydae BHeceHUs M3MEHCHUH H
JIONONHeHUH B Hactodwmue [IpaBuna B yacTM M3MEHEHUS BMJA PBIHOYHON CTaBKM JJsl AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHCHHH W JOMOJHEHWH B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTaBKa NPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAIBHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KitoueBoi cTtaBku banka Poccum mocne mepBOHauanbHOTO MPU3HAHUSA, ISl OINpeAeTeHUs
PBIHOYHOM CTABKU MO PYOJCBOMY JCTIO3UTY IMPUMCHSICTCS CICIYFOIIUI MOIXO/:

- KioyeBass crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHsisl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsI CTABKA MO JIEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil cTaBkoil banka Poccum, aeiicTByromiell B Mecsiie IepBOHAYAIbHOTO NMPU3HAHKSA/C N3MEHEHHON
KiroueBoit craBkoii banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHON CTAaBKH IIPH IEPBOHAYAIRHOM MPHU3HAHUW/TIOCIE TEPBOHAYATHLHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbITasi CpEJHEB3BEILEHHAs CTaBKa 110 AETMO3UTaM;

- eclli KIo4eBass craBka banka Poccum wm3MmeHmnace (B TOM 4YHCIIE O MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHSA), PRIHOYHAS CTaBKa OMpeerseTcs o hopMmyIe:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Tou.cp.psi. - OLICHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppem. - CPEITHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKIIaJlaM (Jermo3uTaM) He()WHAHCOBBIX OpTraHM3alUil B PyOJsIX, myOimKyeMmas Ha O(HIHAIFHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee ONM3KHHA K JaTe ONEHKH, MO JCTO3UTaM CO CPOKOM IpPUBJICUCHHS,
MONAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIMIICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JIeNIO3UTA;

KCyo. - kimtoueBas craBka LIb P®, yctaHoB/I€eHHasl Ha 1aTy OLEHKU;

KCop. - cpennsis xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsl, 3a KOTOPBIN OIpeaeneHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJIeHapHBIN MecsIII KiitoueBas ctaBka banka Poccnun paccauteiBaeTcs o popmyie:

NKG T
' - T ’
rae:
T — konMYecTBO JHEH B KANICHIAPHOM MECSIIE, 38 KOTOPBIN PACCYUTHIBACTCS MPOIIEHTHAS CTaBKa,
EC; — kmroueBas craBka banka Poccun, feficTBOBaBIIas B i-OM MEPHOIE KaJEHIAPHOTO MeCSIa,
T, — xonmuecTBO JHEW KaJEHAAPHOTO MeECAIA, B TEUEHHE KOTOPHIX JEHCTBOBANA MPOLIEHTHAS
craBka KC;.
ITo nenosuraM, HOMHHHPOBAHHBIM B WHOCTPAHHOM BaJlOTE packpbitas Ha caiite banka Poccuu
CpeHEB3BENIEHHAs CTaBKa M0 JEMO3UTaM He MOJIEXKHUT KOPPEKTHPOBKE Ha M3MEHEHUE KITIOUEBOM CTaBKH

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

Cpennsist 3a KaJleHAApHBIM Mecsi KirodeBas cTaBka banka Poccuu, ompenensemass pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

CrpaBe/uiMBasi CTOMMOCTD JICTIO3UTOB B ClIy4Yae HAJIMYHS MPU3HAKOB 00CCICHEHUS OIIPEICIIACTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IipeycMOoTpeHHbIM [Ipunoxenuem 4.

ITopsinok onpenejieHUust M KOPPEKTHPOBKH JeHEKHbIX MIOTOKOB:

JleHeKHbIe TOTOKH, BKIFOUYast MPOIEHTHBIN JIOXO/, PACCUUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXKHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPETyCMOTPEHHOTO OTOBOPOM, M OyIyT BO3BPAIIAThCsl CBOEBPEMEHHO, IIPU 3TOM
JaTOW JICHEKHOTO TTOTOKA CUYUTACTCS MUHHMAJIbHASA 1aTa, B KOTOPYIO BO3MOXHO HMOCTYIIICHHE JACHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Oro MNepHoja (32 HCKIIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIeHHNs. OCHOBHOT'O JI0JITa).

I'padmk nEeHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUI B IOTOBOP, a TaKkKe
B CIIy4ae M3MEHEHUsI CyMMBI OCHOBHOTO JIOJITa.

5. Ilpu3HaHue U OLIEHKA IIeHHBIX OyMar, B T.4. 1eM03UTHBIX CepTUPUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUEHHEM LIEHHBIX Oymar, MepefaHHbIX 10 CIeKaM,
COBepLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cienku PEIIO), a nmeHHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomeid komnanuu J.Y. [IM® B CneunanuzupoBaHHoM JlenosuTapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CYETY JEMO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarum He TOAJeXaT YdYeTy Ha cduerax nerno (3a
HCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm IIU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cueTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTudHKaTa NOATBEPKICHHON aKTOM;

MoMEHTOM TMpeKpalleHusl NpH3HAHMA IIEHHOW OyMmarum sBiIgeTcsl JaTa Iiepexoja IipaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IOJUIeXKHT y4eTy Ha cHeTe JEIo - Jara CIHCAHWS LeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisoomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosutapum,
HOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CYETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarnm He TIOJeXaT YdYeTy Ha cueTax merno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C yCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX Oymar;

- M0 JETMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBuaanuu - ¢ gaThl
3aMMCH O TUKBUAALNHY SMUTEHTA (MTOTYICHNS HH()OPMAIIH O JINKBUAAIIUHN YMUTEHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNeNieHHas C IOMOIIBIO MOJeNeH,
yKa3aHHBIX B pa3zene «Mo/ienn oleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JIONITOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs NPHU3HAKOB O00ECHEHEHMS] U OTCYTCTBUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTbB JIOJITOBBIX LEHHBIX Oymar mpusHaercst paBHod O (Homp), B ciyuae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymaru mpusHaeTcs paBHoi 0 (Housb), B cimyuae
oduIHaTEHOTO OITyOTMKOBAHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA LIEHHON Oymaru - ¢ JaTsl
oHIHaIEHOTO OMyOJIMKOBAaHUS TAKOTO COOOMICHMS 3a MCKIIOYCHHWEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO TakuM Oymaram JuOO OT4eTa OIICHIIHMKA, COCTABJICHHOTO Ha JaTy MOCiIe Hadaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (oHAAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenus CHA..

3aI[OJ'I)KeHHOCTI) o cacjikaMm C ILICHHBIMH 6yMal"aMI/I, 3aKJIIOYCHHBIM Ha YCJIOBUAX T+ (l'[pI/I
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HECOBIAACHUHN JIaThl TIOCTABKHU LICHHBIX OyMar, OrpeaeseHHOl yCIOBHSMH J0Tr0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 IMOKYIKE/TIPO/Iake LIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IIo
npuoOpeTeHnIo (peanu3aluy) IEHHbIX OyMar, B JaTy HalpaBlICHHS IIOJTBEPXKICHUS HA YydacTHE B
KOpPHOPaTHUBHOM JIEUCTBUY (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUs O(epThI ONpe/eIeHbl 1
HEW3MEHHBI 10 JaThl UCTIOMHEHUS 0(hepTh

YcnoBus OnpeneneHHOCTH M HEM3MEHHOCTH OTPENEISIOTCS CIEAYIOINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. I[TN®D;
2. Konm4ecTBo BBIKYNaeMbIX LEHHBIX OyMar HU3BECTHO M HE MOXKET OBITH H3MEHEHO;
3. Lena BBIKyTIa OTIpeneNieHa U HE MOKET OBITh H3MEHEHaA.

— IpeKpamaeT cBoe NMPU3HAHHE B ATy Mepexoia MpaB COOCTBEHHOCTH Ha IIEHHBIC Oymaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 33/I0JDKEHHOCTH TIO CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJIIOYeHHbIM Ha
ycnoBusix T+ ompenpensieTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCSl TIPEMETOM CHEIKM W CYMMOH C/EIKH B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

[lpy onpeneseHUH CIPaBEUIMBOIl CTOMMOCTH 3aI0JDKCHHOCTH MO CHACNKaM C OONUranusMu,
3aKITIOYCHHBIX Ha YCIOBUsIX T+, CipaBeIUIMBasi CTOMMOCTD OOJIUTallid, SBISIOIINXCS IPEIMETOM CIEIKH, C
JaThl 3aKIIOYCHHS CHCJKH MO JaThl MEepexoja NMpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHCBHO
ompenensiercs 6e3 ydeta HaKOINICHHOTO KyIIOHHOTO J0X0/a, ONPEACICHHOTO Ha ATy pacdeTa Mo CICJKe B
COOTBETCTBHH C YCIOBHUAMHY CIICIIKH WM IIPaBUJIaMU OPTaHU3aTopa TOPTOB.

B  ciydae  TONOXUTENBHOH  pasHHLBI, CACIKA  IPH3HAGTCS B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAsk 3aI0KEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHHWs OTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHBOB (AeOHMTOpCKas
3a/I0JDKEHHOCTD) Y MTPOJIaBIia.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBiitomnas kommanus [.Y. @onna):

- Obs3aTenpecTBa POHIA 1O BO3BPATY ACHEKHBIX CPEJCTB, NMOJYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIOM 1O TIEpBOI YacTH qoroBopa npsmoro PETIO.

ITo morosopam o6parHoro PEIIO (mokymarenem 1eHHbIXx 6ymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsetcs ynpasnstomniast kommnanus J1.Y. @oxpa):

- Je0rTopcKas 3a10/DKEHHOCTh K MOJTYYEHHIO MepeJaHHbIX JCHEKHBIX CPEJICTB IO IEePBOil
gactu goroopa ooparHoro PEIIO.

- 0053aTeNECTBO 1O 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJY4YEeHHBIX IO MEPBOH 4acTu, U
peaTM30BaHHBIX O MOMEHTA UCTIOTHEHUS 110 BTOPOH 9acT norosopa obparHoro PETIO.

Kpurepun npusHanus/npeKkpanieHne Npu3HaHus
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IIOJIYYEHHBIX [JEHEXHBIX CpeACTB MO nepBod dvactu porosopa PEIIO,
yYBEJIMYEHHAasT HAa CyMMY TIPOLIEHTOB, pAcCCYMTaHHBIX Ha pnatry onpexeneans CYA mo craske,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mpexparieHne
MPHU3HAHUS KPEIUTOPCKOH 3aJ0JDKEHHOCTH B CYMME ITOJTyYeHHBIX JCHEKHBIX CPEJICTB IO MepBoif yactu. B
ClIydae eciid HCIIOJIHEHHE 00s3aTenbcTB He OyAeT BCTPEUHBIM, O] JATOW HCIOJHEHHS BTOPOW YacTH,
NpUHAMaeTCs OoJiee MO3HIS U3 IBYX JaT: IIOCTAaBKHU MM OIUIATHI;

- NpeKpalieHne NprU3HaHus HeHHBIX OyMar, nepeaanHbIx 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparnoro PEIIO, 3akitoueHHbIH Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCIoJHeHus nepBod wactu poroBopa PEIIO mnpusHaercs pebuTOpcKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEXKHBIX CPEICTB, epefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4eHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHuns CYA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- MpU3HaHWE IIEHHBIX OyMar, TOJYy4YeHHBIX 1Mo TepBoi dyactm goroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy UCHONHEHus BTopod uactu jgoroopa PEIIO mpoucxomuT mnpekpaiieHue
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NpU3HAaHUS JeOUTOPCKOM 3aJ0IDKEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, IOJIy4eHHBIX 10 JIOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT crmucaHus co cueta JIETIO neHHbIx OymMar mo chenkam
KoJm4yecTBO npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIO), O MOMEHTa HCIOJHEHHsS IO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenbcTBo [T no nprobdpeTeHuo TakuX HEHHBIX OyMar /st HCTIOJTHEHUS] BTOPOI
gactu crenku obparHoro PETIO.

CuopaBeinBas CTOMMOCTb.

CrpaBe[uiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3amoipkeHHOCTH 1Mo goroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOIYUEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
moroBopa PEIIO mo momeHTa wucmomHeHHS BTOpod wactu morosopa PEIIO ¢ yderom mpOILEHTOB,
MOJUICKAIIUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEIIO.

Ecnmu cronMocTh IeHHBIX Oymar 1mo BTopoit yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JIOXOJOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax  goroBopa PEIIO, To pacueTr  chpaBeajMBOM  CTOUMOCTH
KPEIUTOPCKOI/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TEUYeHHE TMepruoJa OT ATkl UCIIONHEHHUS NepBoi dacTu AoroBopa mpsmoro PEINO no maTel mcnoigHEHHsS
BTOpori wactu moroBopa PEIIO kaxmprii paboumii IeHb OMpEnenseTcsi B COOTBETCTBHH C pPa3ieioM
«Mopenu OLeHKH CTOMMOCTH IICHHBIX OyMar

CropaBeumBasi cromMocTh o0s3arensctBa [IM® mo mpmoOpeTeHWIo IICHHBIX OyMmar, paHee
MOJIYYeHHBIX 10 JoroBopy obpaTHoro PEIIO u peann3oBaHHBIX 10 MOMEHTa HCIIOJIHEHHS BTOPOM YacTh
caenku obpatHoro PEIIO, ompenensieTcs B pa3Mepe CIpaBeAUBON CTOMMOCTH TaKUX LEHHBIX Oymar B
COOTBETCTBUU C pazienioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX Oymary.

CnpaBeuinBasi CTOUMOCTD JIOUTOPCKON 330JDKEHHOCTH K TMOJYYSHHIO MEPENaHHBIX JCHEKHBIX
Cpe/ACTB 1O TepBoil yactu noroBopa oodparHoro PEIIO koppekTupyeTcs B COOTBETCTBHUHU C IOPSIKOM,
yka3aHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

Mopesi OCHKH CTOMMOCTH LIEHHBIX OyMmar.

J11st OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIB3YIOTCSI HICXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOONBIIMI NPHOPUTET OTAACTCS LEHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBHIHKOB (MCXOJIHBIC JaHHbIE YpOBHSA 1) M HAaWMEHBIIMH MNPUOPHUTET - HEHAOIIONAeMbIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br160p yMECTHBIX METOAOB U MOZETCH ONpEeeNeHHs CIIpaBeIMBOIl CTOMMOCTH IICHHBIX OyMmar u
HNCTOYHHUKOB HCXOIHBIX JAaHHBIX, HeO6XO[[I/IMBIX JJIA OpeACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH, 3aBHCHUT OT
HeﬁCTByIOHH/IX Ol"paHI/I‘IeHI/Iﬁ Ha pacnopsAKEHUEC IECHHbBIMU 6yMaraM1/1 Ha COOTBETCTBYIOIIUX pPBIHKAX.
CTouMOCTh HCHHBIX 6yMar OAHOTO BHUJA WKW OJHOIO MW TOTO K€ BbIIIYCKAa HAIJICKHUT OIPCACIATH C
WCIIONIb30BAaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOMOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBbIE Hambojiee YMECTHbl B MJaHHBIX OOCTOSITENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAIONINX
CIIOCOOHOCTH PAcIopsiKaThesl IEHHBIMUA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHMS IIEHHOM Oymaru; AeHCTBYIOIIME OrpaHWYMTEIbHBIE MEpbl, BBEICHHHIE B OTHOLICHUH
BJIaJIeJbla IEHHBIX OyMar (MHOTO JIMNA, OCYIECTRIISIOIIETO MTPaBa 110 IEHHBIM OymMaram) JIM00 WHOTO LA
(opraHuzannu), B KOTOPOM (KOTOpOH) YYHTHIBAIOTCS MpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISIOLINX
nmymectso [IM®; moctymHOCTh OMpX ¥ (WMIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TN® cooTBeTcTBYONINE JOTOBOPHI (COTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpaHHON Oupke mpu3Haercs MJOCTynHas W Habmromaemass OupikeBas IUIONIagKa B Cilydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKETIEPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOITylieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4Ksl eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpEJeIeHUs CIIPaBEeIMBOW CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMpPKEBBIX IUIOMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary ompenenenuss CHA — aHanu3upyrOTCS JaHHBIE MOCJIEIHETO TOPrOBOrO JIHS HA JAHHBIX IIOIIAJKaX,
NPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM SMUTEHTA WJIM PBIHKA B II€JIOM, KOTOpPBIE MPOM30IUIM C MOMEHTa
IMMOCJICAHETO TOPTOBOT'O JJHA U KOTOPBIE MOTJIN OBl ITOBJIEYb H3MEHEHNE OILICHKHU.

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONPEAETSeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CIly4ae U3MEHEHHUsI KIFOUEBOI CTABKH PacdeT CTOMMOCTHU OCYINECTBIISIETCS HA OCHOBE IIEHBI HA
naty ouenku, paccuntanHoii HKO AO HPJI mo Meromuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/]»
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(nanee umenyercs Metoauka HPJI?) moGbIM TOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €€ OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHMPOBAHHOIO CYXKJCHUS YHPABJISIOMICH KOMIIAHMM MO MOZEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm unHQpoOpManuu sBisiercs calt banka
Poccuu u Jlenta HoBOCTEM

- KOJIN4eCTBO caenok 3a nociennue 10 (decsats) Toproeeix auei — 10 (ecsats) u 6oiee;

- COBOKYIIHBI 00BeM cremok 3a mociennue 10 toproBeix ammedt mpessicrn 500 000
(IlatbcoT THICSAY) pyOIIeH (MITH COOTBETCTBYIOIINI pyOIeBEIi SKBUBAJICHT 1O Kypcy banka Poccun Ha maty
OTIpEIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CIEITIOK ONpE/eNIeH B HHOCTPAHHOM BAIIIOTE).

- Hannuaue HeHyneBoro o0beMa TOProB Ha JaTy OLCHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIiX M B MHOCTPAaHHOW BAlIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI JISI COBEPIICHUS
cienok 3a cuer umymectsa [IM®D, To cOBOKYyNHBIH 00BEM CHENOK ONpenesnsercs Mmo odieMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHATU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
HaOJII0aeMbIX OMPIKEBBIX IJIOIIA/I0K, Ha KOTOPBIX OCYIIECTBILSUIUCH TOPTH Ha aaTy onpenaeneHus CHA.
Kputepuin 0 KonuyectBe cAENOK MPUMEHSETCS B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
NCTOYHUKaxX wHdbOpMauMM ecTb JaHHble O KOoJndecTBe caenok. B otcyTtcTBum
KpuUTepus 0 KonndyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MNpeBbiWaThb
3 000 000 pybnen (unnu cooTBETCTBYIOWMI pybneBbiii 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha pgaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOproe C pacyetamu B pybnsix M B MHOCTPaHHON BankoTe U TakuMe pexuMbl
TOProB AOCTYMHbl 4S9 COBepLIeHnsa caenok 3a cyeT mmyulectsa MN®, To COBOKYMHbIM
06beM coenok M KONMMYEeCTBO CAENOK onpenensietcs no obuiemy obbemy TOpProe C
pacyeTtamu B pybasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YUYETOM TOr0, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbiX njowaakax He
NMPUMEHSIETCA B CJlydae, Korga HETOproBbli AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAaHOBKOM TOpros no peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/ly4yae AOCTUXEHUS YCTaHOBJIEHHbIX GMPXKeEN MNOPOroBbIX
3HAYEHUN WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUBUPOBAHHOMY  CYXAEHWIO
ynpasnsawLwWen KOMNaHum), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTM B TakKOW HETOProOBblA AeHb MO CPaBHEHUIO C MOCAe4HUM
TOproBbiM AHEM. B cnydyae, ecin BO3HUMKLWIKME 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnt0 (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMmnaHus obsizaHa NpPUOCTAaHOBWUTbL Bblgady, noraweHue u obmeH
MHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He

3aBUCALLNM oT ynpaBnmow,eVl KOMMNaHuu, 6e3oTHOCMTENBHO  TMNA naesoro

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeausiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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WHBECTMLUMOHHOIo oHAa M He3aBUCMMO OT DaKTUUECKOro NPoBeAEHUS Mpoueayp no

BblAaa4€e, noralleHnto " O6MeHy MHBECTULUMNOHHbLIX NaeB B MOMEHT BO3HUKHOBEHUA

0653aHHOCTK MO NMPUOCTAHOBJTIEHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOifl CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI

OCHOBHBIM PBIHKOM IPU3HAETCH:

OCHOBHOII pPBIHOK LI
HEeHHBIX OymMar B WeJfX
HACTOSILMX IpaBua
onpenenenus CUA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHNeM
o6nraumM BHeELWIHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

B cnyuae, ecnu MockoBckas 6upxa He ABSeTCs aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
HanbonbWwnin o6WNIA 06bEM CAENOK MO KOJIMYECTBY LEHHbIX

depepaumnmn n

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

MeXXAYHapOAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWMIO Ha KOTOPYIO

KOMMaHui1) onpeaensaercs OCHOBHOWM PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok nmo
KOJIMYECTBY LUeEeHHbIX 6ymar mcnonb3dyetca uHdopmauuns ob
obbeMe caenok B AEHEXHOM BblpaxeHuwu. [pun paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MoLaaKax
OCHOBHbIM pbIHKOM CYMTAETCs Toproeas njaowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Jng  ueHHbIXx — Oymar

MHOCTPaHHBIX SMHTCHTOB, | MOCKOBCKasi Oupka - B cCllydyae, €CIId B IIETIOYKE MECT

B TOM HHCIC B ypanenus rieHHoW Oymaru mpucytcrByer HKO AO HP/I;

06J'II/IFaLII/II/I BHCIIHUX

obnurannoHHbIX  3aiiMoB | MMIHOCTpaHHas wan poccuinckasa 6upxa (3a WUCKIIYeHueM

Poccuiickoit ®enepauumy,
JIONITOBBIX IIEHHBIX Oymar

WHOCTPAHHBIX
TOCYAapcTB,
eBpooOIUTaIHiA
MHOCTPAHHBIX
SMHUTEHTOB, LIEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OopraHuzanu, LIEHHBIX
Oymar MeXIyHapOIHBIX
KOMIIaHUH, IOMYyLIEHHBIX
K TOpram Ha
OpPraHU30BAHHBIX

TOPTOBBIX IJIOIIAAKaX

MoOCKOBCKOI 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06bEM CAENOK MO
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcs OCHOBHOM PbIHOK, eC/in B LenoYke
MecCT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
KO/IMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMunHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
CyMTaeTCca Toproesas njaowanka ¢ HambonbWUM KOTMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH I[CHHBIX OyMmar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnennsit xymonnsrit goxon (HKJl) Ha omHy OONMUTramuio ompenenseTcss B BaTIOTe HOMHHAA

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

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

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPVYTJI (KonmuectBo mLEeHHBIX Oymar * KOTHpPOBKA;2) * Kypc BaIOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

KortupoBka — 11eHa 1ieHHO# Oymaru, BEIOpaHHasi B COOTBETCTBUHU C HACTOSIIHM paszzeniom [ICHA;

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU

19




UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHWpIK), BHIOpDAHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa nNpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX NOWAaA0K, 3@ UCKIIOYEHNEM MOCKOBCKO BUpxu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS,

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuUMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LEeHbl NoceaHero ToproBoro AHS OCHOBHOM 6upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AAHHblEe (onpepenexHune LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

aKuum
SMUTEHTOB,

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX

obpauwarowmxcs Ha POCCUUCKNX
cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUMU C MoAenNbo OLLEeHKMN,
OCHOBaHHOM Ha KOppEeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm pabounx gHen (Janee KMCMNONb3YKTCA MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLEHKMU crnpaseanMBeomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMNOJSb3yeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KaNeHAapHbIX AHEN Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

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

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHust crpaBeaMBO CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoin  6eckynoHHoM  poxogHoctm  (ctaBka  KBA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

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

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

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

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHne 6e3puUCKOBONM CTaBKM 3a 3TOT AE€Hb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpefeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMSATLCSA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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

MNMonydeHHoe 3HauyeHue beTa koadduumeHTa oKkpyrnseTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU

22




ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbiM AeHb B nepuoge 45 TOproBbiXx AHENW, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpejeneHa Ha AaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl npunobpeteHns n fo nosBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraummn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MpPUMEHseMbiX Mpu
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

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

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

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

ybbiBaHM0)), packpbiBaeMas
MH(OPMaLNMOHHO-aHAIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoMm
MH(OPMaLIMOHHOMN rpynnebl
«NHTepdakc»

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 uenen onpeaeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpefenseTcs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpasensineas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa LeHHbIX  ByMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pa3MeLeHnn), ¢ AaThbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO YCNOBUSMMU

25



https://rudata.info/aboutDB/data-price

pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro YpOBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCUMMNCKUX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMIM CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpOK, MaKCUMManbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBON CTaBKW [OXOAHOCTM CTpaHbl pucCKa
onpegenseTcs cneayowmm obpasom:

(1+ Ripp # (T — t5) /3657
{14 Rips (T — t)/365)

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3sMelleHMs  LUeHHoln 6Hymarm  Ha Cpok Ao
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaBenavBas LeHa AONroBOW LEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHOM Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensmBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nas (I/II'IOTel-IHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCYTCTBMS  pacKpbITbIX  YNpaBfisiloLWen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAaeBOro MHBECTULMOHHOIO oHAa C Aatbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu m MeToabl OULEHKM crnpaBea/iuBOA CTOMMOCTU
LLeHHbIX 6ymar, ans KOTOpbIX OTCYTCTBYIOT
Ha6bnwpaemble pAaHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanmBass CTOMMOCTb aKUMW POCCUMUCKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYyeTa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IOYEHWEM o6nuraumnii BHELWHMUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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Npwn pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMn C y4eToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee , 3a NCKITIOUYEHNEM LeH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHpeKkcHasa ueHa, onpeaeneHHasa no Metoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMaAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuenen onpeaeneHus
cnpaBeasinBoM CTOMMOCTU aKTUBOB WCMNOSb3YeTCH
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL HA 3HaydeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuM oTyeTa
OoueHLWMKa, CcooTBeTCcTBYylowero TpeboBaHUsaM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnydae, ecnM OuUeHLWMKOM onpejesneHa
cnpaseanmeas CTOMMOCTb 6e3 yJyeTta
HaKOM/eHHOro KYMNOHHOIo aoxojaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
Yy4YeTOM pacYEeTHOro HaKOMMIEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUACKUX NaeBbiX UHBECTULMOHHbIX (POHAOB,
a TaK >Xe WNOTeYHbIX CepTU(PUKaATOB yuacTua

onpeaensetcs Ha OCHOBaHMUMU oTyeTa
OLleHLLNKA,COOTBETCTBYET TpeboBaHUsAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwwmx Mpasun onpepgeneHuns CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensetcs Ha OCHOBaHMUMU oTyeTa
OuEeHLMKa,COOTBETCTBYET TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX akToB, YkasaHuma N° 3758-Y wu
HacToswmx MNpasun onpegenenns CHA

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uuncne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmnHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMNaHWN

O6nurauumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. MeTtog ouUueHKM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoi pblHOK (onpepeneHue UHeHbl HA OCHOBaAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YCcnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

c y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHua LUEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOopryercss Ha pPOCCUMHUCKOW 6Gupke B pexxmMax TOpros C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUICKOM Bupxke B pexmnmax
TOproes C pacyetamum B pybnassx M MHOCTpaHHON BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ansa Bbibopa
cnpaBeasinBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnydae, ecnM HUM ogHa U3 UEH Mo BblbpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLEHKM, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIO pblHKAa B NoOpsAKe yMeHbLUeHMus.

Cnpaseanusas CTOMMOCTb [0NroBOWM LLeHHOM bymarmu
onpegenseTrcd C Y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpeaeneHusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBo  CTOMMOCTM
OTCYTCTBYIOT LeEeHbl OCHOBHOIMoO pblHKa, ANg onpeaeneHuns
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSsIIoTCAa MOAENu
OLEHKM CTOMMOCTWU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH ob6ycnoBneHo
HETOpProBbIM AHEM OCHOBHOrO pblHKa. B 3ToOM cny4dae Ha paty
onpeaeneHns cnpaseasiMBo CTOMMOCTU AOMNYCTMMO MCMNOJSIb30BaTb
LeHbl NocnegHero ToproBoro AHs OCHOBHOW 6mpxu.

2. Mopenu v MeToAbl OLLEHKU CnpaBea/IMBoOi CTOMMOCTHU
ueHHbIX 6yMar, ANAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpPXKEeBOW PbIHOK, HO WMMEIOTCA MHHbIe
NpsiMO  WMJIN KOCBEHHO Hab6nwpaemble pAaHHbIE
(onpepeneHue uUeHbl C UCMNOJSIb30OBAaHUEM MCXOAHbIX
AaHHbIX 2-Ir0 YPOBHS)
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Ycnosua v nopsigok onpeneneHus crpaBensiBoi LeHbl 2
YPOBHS C  Y4YeTOM  KpUTEepueB, XapaKTepU3YHLWMX
BO3MOXHOCTb pacrnopsxeHus LEHHbIMU 6ymaramm,
npeactasneHol B [lpunoxeHnn 3 K HacTosweMmy
MpunoxeHuto.

CnpaBennvBasi CTOMMOCTb [A0ONIFOBOM LEHHOM 6yMarm
onpenenseTcs C y4eToM HaKOM/IEHHOrO KYMOHHOro Aoxoaa
Ha paTty onpegeneHunsa CHA.

NUcnonb3yemas  Ans  OUEHKM  aKuMW  WMHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (akKuuin) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (OHAOB, aKuMin  MexAyHapoAHbIX
KOMMNaHUMN W Aeno3mTapHbiXx pacnucok Mogenbs CAPM
aHanormyHa Moaenun pAns pPOCCUUACKMX aKuMi, C Yy4eToM
HEKOTOPbIX 0CO6EHHOCTEN NMPUMEHEHNSN:

) B kayecTBe PpbIHOYHOrO MHAMKaTopa (6eHuMapka)
aKuum WHOCTPaHHbIX 3MUTEHTOB, naes (akuun)
WHOCTPaHHbIX (OHAOB, TOPryeMbiX Ha WHOCTPAHHbIX
bupxax, a TaKxXe aKuuih MexXAyHapoAHbIX KOMMNaHUM
Ncnonb3yeTca MHAEKC O6MpXKn, Ha KOTOPOM onpeaesneHa
cnpaBensiMBas LeHa ypoBHA 1 umepapxum crnpaBeanvsoi
CTOMMOCTH OaHHOM LLEHHOM bymaru Ha narty,
NpeALlecTBYOWY AaTe BO3HWUKHOBEHUS OCHOBaHWN Ans
npuMmeHeHns mogenu CAPM.

J Mo peno3uTapHbIM  pacnmckaMm  UCNoNb3yeTcs
PbIHOYHbIN WHAEKC (6eHuMapK) B OTHOWeEHUU 6a30BbIX
akTuBoB. [pn 3TOM BblbUpaeTca mHaekc (beHuymapk) Ton
6upxxeBon naowWankn, B CTpaHe KOTOpon Beaetcs
OCHOBHas AeATeNbHOCTb 3MUTEeHTa NpeacTaBAsemMoro
aKTMBa AEenOo3nTapHON pacrnmncku.

o Ona akumih MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3p1MCKOBOM CTaBKM [OXOAHOCTM MPUMEHSIIOTCA CTaBKW,
yKasaHHble B [lpunoxeHun 1. Tpu 3TOM AN akuumn
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
@dOoHAO0B, aKuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBkKa Mo
rocygapcrtBeHHblM 6ymaram B BasilTe, COOTBETCTBYHOLLEN
BaNOTE MWCXOAHOWM KOTUPOBKM 1 YypOBHSA OLEHMBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3pMCKOBOM CTaBKW AOXOAHOCTU MPUMEHSIETCSA CTaBKa Mo
rocygapcTBeHHbIM 6yMaraMm, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOpPOM BeAeTcs OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacraBnsiemMoro aKTuBa
[eno3uTapHoOM pacnuMckn. B ciyyae HeCOOTBETCTBUA
BaNtoTbl CTaBkM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCrMosb3yeTcs
6e3puckoBas CTaBka B BasiloTe, COOTBETCTBYHOLWLEN BastoTe
NCXOAHOW KOTMPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa CTaBka B HeobxoaMMOW ANnsa pacyeTa BasoTe, TO
Takaa CrTaBka onpejensercas C  YYeToOM  yClO0BWUI
HacToswero ab63aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
CY>XAEHUSA YNpaBnsoLWeNn KOMNaHUN.
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. B uensx pacueta bera koadduumeHTa AnS akuum
MHOCTPa@HHbIX SMWUTEHTOB, NaeB (aKuuit) MHOCTPAHHbIX
¢doHaoB, aKuni MeXAyHapOAHbIX KOMMaHui "
AEeno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadveHust LleHbl
3aKpbiTMs  6upxu (Npy  ycnoBum NOATBEPXKAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LIeHHbIX ByMar Ha 1 ypoBHe), Ha
KOTOpPON onpeneneHa Hagnexauwas KOTMpoBKa YypoBHS 1
nepapxmm cnpaBensinBom CTOMMOCTM Ha narty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npumMmeHeHns mogenu CAPM

. Ans [nenosuTapHbiX pacnucok B KayecTBe MoKasaTens
NCNONb3YEeTCs LeHa 3aKpbiTUS CaMOi Aen03UTapHOW Pacrnunucku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMUMOCTH
UeHHbIX 6yMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6bnopgaemble pgaHHble (onpegesnieHUe LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

Ycnosus 1 nopagok onpeaeneHus cnpaBeisiBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTEepueB,  XapaKTepU3YIOWKUX  BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lornYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbBIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsipok onpeaeneHus cnpaBseA/MBo CTOMMOCTHN
6ymarm
LleHHas 6ymara . .
aBnsieTcs [nsa onpeneneHvsa cnpaseasiMBoON CTOMMOCTM LeHHon 6ymaru
AOMONHUTENbHbI | VCMONb3YeTCs  LeHa BbiMycka (@HanorMyHoro aktuea), no
M BbIMYyCKOM OTHOLWIEHUIO K  KOTOPOMY  AaHHbIN BbIMyCK  ABASAETCA

OOMNOJIHUTENbHbIM, onpeaeneHHasa, Ha AaTty onpenenexHus CHA B
COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LeHHbIX bymar, ang

KOTOpbIX oOrnpedeneH akTUBHbIA pbIHOK (MCXOAHblE AaHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OMNpeaensieTcsd  CorfacHo  3ToMy

nopsaaKy A0 BO3HMKHOBEHUA cnpaBe,cl,nMBon CTOMMOCTM LIEHHOWN
GYMaFI/I, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesysbTaTe
KOHBepTauum B
Hee Apyroi
HeHHoOl 6ymaru
(ncxopHom

LeHHoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
NCNONb3YEeTCs LeHa UCXOA4HOM LeHHoM bymarn, onpeaeneHHas Ha
paty onpepeneHna CYA B COOTBETCTBUMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KoHBepTauun (MCXoaHble AaHHble YPOBHSA 2).
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Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBMM C  MOAENSMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, ansa KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoWm 6ymarm Ha gaty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasimBas CTOMMOCTb
NCXOOHOW LeHHoM 6yMarun, onpeaeneHHast Ha AaTy KOHBepTauuu,
CKOppPEeKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBennueBass CTOMMOCTb  OMpeaensieTcs COr/lacHoO  3TOMY
nopaaky Ha jAaty KolsepTauum. Co chneaywowein  aaThl
NnpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

e CnpaBenivBOi CTOMMOCTBbIO akuumi c 6onbwen (MeHbLUen)
HOMMHANbLHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTAUUM B HUX UCXOAHbIX aKUWN, ABNSETCA CnpaBensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBensivBOi CTOMMOCTbIO akUMW TOM Xe kaTteropum (Tuna) c
MHbIMW NpaBaMW, MPU3HAHHbIX B peE3ysbTaTE€ KOHBEPTauun B
HMX WCXOAHbIX aKUWi, SBNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHDbIX aKuMVI.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMM, MPU3HAHHbLIX B pe3ynbTate
KOHBepTauum npu ApobneHnun UCXOAHbIX aKuWih, SBNaeTcs
cnpasegnmneas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
AeneHHas Ha koadduumeHT apobneHus.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NMPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTaUUM MNpu KOHCONMAAUMM UCXOAHbIX aKuui, aBnsetcs
cnpaseasinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuni,
YMHOXEHHas Ha KOad@UUMEHT KoHCoNuaaumu.

e CnpaBenavBon CTOMMOCTbIO aKuuMin wam obnuraumii HOBOIO
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpTUpyeMas LeHHas bymara.

e CnpaBensinBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEPTALUMM B HUX MCXOAHbIX akuMiA Mpu peopraHusaunn B
dopmMe  cauaHuS,  GBNAETCS  CnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEHHbIX  6yMar, yMHOXeHHass Ha
K03 DUNUMEHT KOHBEPTALUN.

e CnpaBenivBoi CTOMMOCTbIO aKLUMM BHOBb CO34aHHOrO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasdeneHus wuam
BblAeNeHnss  akuMOHepHoro  obuwecrtBa, MpU3HaAHHbLIX B
pe3yfbTaTe KOHBEpTaUWM B HUX UCXOAHbIX aKkuUWii, siBNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoadduuMeHT KoHBepTauum. B cnyuae, ecnm B
pe3ynbTtaTe pasaeneHuns WU BblAeNIeHUs Cco3JaeTcs ABa Waun
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT
KOHBepTauum aenuvtcs oL EeHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMeHblLUeHHas MNponopLMOHaNbHO
aone MMyLlecTBa peopraHM30BaHHOIo aKUMOHEpPHOro
obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pa3aesieHns UNn BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUMA BHOBb CO3[l@aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHEpPHOro 06LIeCcTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeeneHnsl  cpean  aKLUMOHEpOB  peopraHM30BaHHOro
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aKumoHepHoro obwecrsa, CYMTAETCA PaBHOW HYJIIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKa,
MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
ABNSeTCS  CyMMa  3HAYeHWh  cnpaBeasiMBoi  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnuraumMm HOBOro BbiNyCKa, pacCcYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.

6. Hpn3HaHne M OlleHKA BJOXXEHHH B yCTaBHBIﬁ KalnmuTaJa OﬁlIIeCTBa C
orpannqennoﬁ OTBETCTBCHHOCTBIO

IlepBoHayaJibHOE NPU3HAHKME M NPeKPALLleHUe NPU3HAHUA BJIOKEHHH B YCTABHBIH KANIMTAJ
0011eCTBA C OrPAHNYEHHOI 0TBEeTCTBEHHOCTBIO:

Jlara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIO, MOATBEpKAeHHas Binuckoi u3 EI'PIOJIL.

Jlara oriaThl yCTaBHOTO KalUTala B CIydae PpUOOpETeHUs 0 IpU yUpexIeHHH 00IIecTBa.

IIpexpamenne NpU3HAHMS BJIOKEHMII B YCTaBHBINi KanuTaa 001IecTBA C OrPAHUYEHHOMH
OTBETCTBEHHOCTBIO:

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

Jlata JIMKBHOALNU IOPUAMYECKOTO JIUIA, PACKPBITas B JAOCTYIHOM HCTOYHHKE HIIH IMOJyYeHHAs
[No®.

OneHKa CTOUMOCTH BJIOKEHHS |

CnpaBeyinBasl CTOMMOCTD BIOXKEHHSI B YCTaBHBIH KamuTaid oOLIeCTBA € OTpaHHYCHHON
OTBETCTBEHHOCTHIO OIPEIEIISIETCS OIEHIMKOM B CPOKH, COOTBETCTBYIOUINH TpeOoBaHMsIM DexepanbHOro
3akoHa "O0 MHBECTHLMOHHBIX (POHJaX", MPUHATHIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKa3aHUSA
Ne 3758-Y n nacroamux [Ipasun onpeneneaus CHA.

B cmyuae BHeceHHS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHONH OTBETCTBEHHOCTBHIO
(BHECeHMSI BKJIaJa B UMYMIECTBO HEMYOJIMYHOTO aKIMOHEPHOTO OOINECTBA) OTYET OUCHIIMKA MOJICKHUT
OOHOBJICHHMIO Ha JaTy, KOTJa BHECEH TakoW BKJax. B mepuon Mexay naTamMu OLEHKH ONpejAeieHHas
OIICHIIIMKOM CIIPaBE/UINBasi CTOMMOCTh BJIOXKEHHS He M3MeHseTcs. CTOMMOCTh aKTHBa OIpEeNseTcs Ha
OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CYA oTdera OmeHINMKa C JaTO OILEHKHM HauOoiee
OIIM3KOH K JJaTe ONpeaesIeHNs! €T0 CTONMOCTH.

B ciywae yupexxpeHust oOmiecTBa C OTpaHHYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPaBEJINBasi CTOMMOCTD BJIOXKEHHMS ONpEeNsieTcsl KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBa,
HOPUXOSIIErOCs HAa MOONI0 BIOKEHHsS, a UMEHHO B pa3Mepe CHPaBeIJIMBOM CTOMMOCTH BHECEHHOIO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JIOJM B YCTABHBIX KaIMTaJaX POCCHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO paBHO () ¢ MOMEHTa, KOT1a UMYIIIECTBO OOIIeCTBa MPH JIUKBUAAIINH PACIIPEIeICHO.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHWKAET (BBIABISETCA) COOBITHE, Bemaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMIIaHWsI HHUIIMMPYET BHEIUTAHOBYIO OIIEHKY aKTHBA OICHIIHKOM He To3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENeINsieTCs HOBas
OLICHKA, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHUe W OLIEHKA NMPaB YYACTHS B YCTABHBIX KANMTAJIAX HHOCTPAHHBIX
KOMMeEpYeCKHX OpraHu3anui

IlepBoHaya/ibHOE NPU3HAHME TPAB YYACTHUSI B YCTaBHBIX KANHUTAJAX HMHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Jara mepexoja npaBa COOCTBEHHOCTH Ha IpaBa y4acTUS B YCTaBHBIX KalMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHUX OpraHu3alui, MOATBEPKIECHHAS BHIIIMCKON COOTBETCTBYIOIIETO PETUCTPUPYIOIIErO OpraHa
WHOCTPaHHOI'O FOCyAapCTBa.

VYBenuueHrue yCTaBHOTO KallKMTana MHOCTPAHHONM KOMMEPYECKON OpraHu3aluu MPU3HAETCs B AaTy
TIEPEYHCIICHUS TOTIOIHUTEIFHOTO B3HOCA ICHE)KHBIX CPENICTB B CIydae, ECIIM OAHOBPEMEHHO COOIIIOAAI0TCS
YCIIOBHSA:

1) B pe3yibTaTe yKa3zaHHOM omepauuu He uaMmeHsierca monsg [IM®D B yucTeix akTuBax
MHOCTPAaHHOM KOMMEPYECKOIH OpraHu3alny;
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2) [N D coxpaHseT KOHTPOIb HaJ MHOCTPAHHOW KOMMEPUECKOW opraHusaluei, u

3) y [IU® orcyrcTByeT HamepeHHe BOCTPEOOBAaTH JEHEXKHBIC CPEICTBA B Cilydae, €CIU
npoLeaypa YBEJIMYCHHS YCTAaBHOTO KaluTajda HWHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu He OynaeT
3aBeplIeHa: pelleHre 00 yBeIMYeHUH YCTaBHOTO KalHTajla HHOCTPaHHOW KOMMEPUYECKOH OpraHu3aluy He
COJICPXKUT yKa3aHHE Ha BOCTpEOOBaHME JICHEXKHBIX CPEACTB B Cllydae, €CIM MpOLEeAypa yBEIUUEHHs
YCTaBHOTO KalWTalla He OyJeT 3aBepIIcHa.

B mHBIX cnydasx yBeJIMYEeHHE YCTaBHOTO KallMTalla MHOCTPAHHOW KOMMEPYECKOM OpraHW3aliy
NPU3HAETCd B JaTy PETUCTPallid  KOPIOPAaTUBHOIO  JAEHCTBHA, MOATBEP)KICHHOTO  BBIMHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOIIETO OpraHa HHOCTPAHHOTO rocyaapctsa. Jlo nAaTel NpHU3HAHUA
YBEJIMYEHUSI YCTAaBHOTO KallWTalla WHOCTPAaHHONM KOMMEPYECKOM OpraHM3alliy, ACHEKHBIE CPEICTBA B
WHOCTPAaHHOM BalIOTe, MEPEUUCICHHBIE B CUET YBEIWUCHHUS YCTaBHOTO KamuTana (aBaHC, BBIIAHHBIA 3a
cuer umymiectBa [IM®), npusnatorcs B cocraBe aktuBoB [IM® (neduropckas 3aqoimKEHHOCTH) M
MOJJIekKAT Mepecyery B pyOiau mo opuuualbHOMY Kypey, ycTaHoBieHHoMYy bankom Poccuu Ha KaxIblil
pabouwuii 1eHb (1aTa OIICHKH).

IIpexpamenne NPHU3HAHHMS MPAaB YYACTHSI B YCTABHBIX KaNHMTAaJdaX HWHOCTPAHHBIX
KOMMepYeCKMX OpraHu3anuii:

Hara mepexoma mpaBa COOCTBEHHOCTH Ha TIIpaBa ydYacTWs, IIOATBEP)KICHHAs BBIIMCKOH
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OPraHa;

Jara nUKBHOAIMM WHOCTPAaHHOH KOMMEDPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
MCTOYHUKE WK nosiydyeHHas [TNO.

OuneHKa CTOMMOCTH MPaB YYacTHs B YCTABHBIX KANHTAJIaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHu3anuii:

CnpaBeyinBasi CTOUMOCTb NPaB y4YacTHsl B YCTaBHBIX KaluTajdaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpesessieTcss OLEHIIUKOM B COOTBETCTBHU C TpeOoBanusimMu PenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpexnenenuss CHA. B nmepuoa Mexay nataMu OLEHKH OINpeZeeHHas OLEHITUKOM
CTpaBeINBas CTOMMOCTh BJIOXKEHHMSA HE M3MeHseTcsi. CTOMMOCTh aKTHBa OMpEIEISIETCS] Ha OCHOBAaHWH
JOCTYITHOTO Ha MOMeHT onpeneneHnss CUA oTdera OLEHIINKA C 1aTOH OLCHKH HanOoiee ONMM3KOM K mare
OTIpEZIETICHUSI €r0 CTOMMOCTH.

CnpaBeuinBasi CTOMMOCTb TIPaB y9YacTHs B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONpe/IeIeHHAs] OIEHIIUKOM U BBIP2)KEHHAsl B MHOCTPAHHON BAJIIOTE, MOJIEKHUT NEpecueTy B
pyonu mo odunmansHOMY Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii pabouwmii nenp (nara
OIICHKH).

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENICHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, Beayliee K OOECIEHEHHIO, TO YIPaBJISIONIas
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTrcs HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHSI COOBITHS, BEIYILIETO K 00ECIIEHEHUIO.

8. Ilpu3HaHue U OlleHKA OMp KeBbIX MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB

I[epBoHaYasbHOE IPU3HAHUE U MPEKPANIeHUEe MPU3HAHUSA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPHOOpETEHUs/pean3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpaimenne npu3HaAHUA OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:

- B CJTydae MCIOJHEHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX 0053aTeILCTB 110 KOHTpPAaKTy C TaKOH Ke
crienuduKanyen, T.e. 3aKI0YeHne 0QCEeTHON CEIKH;

- NpeKpalieHne 00s3aTeNIbCcTB MO KOHTPAKTy 110 HHBIM OCHOBAaHMSM, YKa3aHHBIM B
NpaBHIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSIKE.

OneHka cTOMMOCTH MPOM3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBHIHKOM MPOHM3BOTHOTO (DMHAHCOBOTO HHCTPYMEHTA SIBISCTCA OWpiKa, Ha KOTOPOWM
DoHIO0M OBLT 3aKITIOYEH COOTBETCTBYIOINI KOHTPAKT.

CHpaBe}lHHBOﬁ CTOMMOCTBIO IPOU3BOJHOI'O (bPIHaHCOBOFO HUHCTPYMEHTA ABJIICTCA €TI0 ITOCICAHASA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompejenseMas Oupkei, Ha KoTopoir DoHIOM ObUT 3aKItOYeH
COOTBETCTBYIOIIUNA KOHTPAKT.

B cirywae, ecnm KOHTPAKT SBISETCS MapKUpyeMbiM M QOHIOM Ha JaTy OLEHKH OTPa)KeHBI BCE
pacdeTsl Mo BapHalMOHHOW MapiKe, CIpaBeIINBas CTOMMOCTh NMPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIIO.

35



9. Hpn3HaHne U OI€HKa [JIparou¢HHbIX METAJIOB H TpeﬁoBa}mifl K
erIlI/ITHOﬁ OpraHu3anum BbIIIJIATUTD JeHeKHBIH IKBUBAJICHT
AParou€HHbIX ME€TAJJIOB.

Buabl akTUBOB:

— JparornieHHpIe METaJUTbl, B TOM YHCIE, YIUTHIBAEMBIE HA TOPrOBOM OaHKOBCKOM cUETe
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KPEOIUTHOM OpraHW3ald{  BHIDIATUTH JICHE)KHBIA  HKBHBAJICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

- Z1aTa nepexojia npaBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-nepeiayn;

JI1s mparoiieHHbIX METaIOB, yunThiBaeMble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeboBaHMIT K KPEIUTHOW OPraHM3allMi BBIIUIATHTH JEHE)KHBIH SKBHBAJICHT AParoleHHBIX
METAJIOB:

- JaTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpTraHH3aIliH O
3a4UCICHUH Ha METAJUIMYECKUI CUET JParoleHHbIX METAJIOB HA OCHOBAaHUH JOrOBOpA.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jns1 nparonieHHBIX METaJUIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpUeMa-TIepeIayn;

JIs mparoiieHHbIX METaIoB, yunThiBaeMble Ha THC:

- nata cicanus ¢ ThC ykazannas B knupunrosoM otdere HKO HKIT (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMi BBIMIATUTH JCHEKHBIM HSKBHUBAJICHT AParoleHHBIX
METAJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOT0 CYETa APAroLUEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM O0aHKA (ICHEXKHBIE CPEICTBA MEPEXOMAAT B
CTaTyc mpodveil 1eOUTOPCKOM 3aJOKEHHOCTH);

- JaTta JMKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HH(POPMALIKS O KOTOPOH PacKphiTa B OHUIIMATEHOM JOCTYITHOM HCTOYHUKE

HoctynHsM peikoM sBisieTcs [TAO «MockoBckas bupikay.

JparorieHHple MeTaJUIBl M HX SKBHBAJICHT OTpaxkaloTcs Ha matry ompegeneHuss CYA 1o
CIEIYIOUINM CIpPaBeIJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOro MeTaula, 3a KOTOPBIA OINpeensercs
Ka)x/1as U3 IeH:

1.Ilena 3axpertust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - ms cepebpa,

PLT_RUB_TOM — st miaaTHHBI,

-PLD_RUB_TOM — nns nmamnanus.

enst MockoBckoit Oupxu (MB) 3a onua rpamMM mpuBoasaTcs K Bamrote ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B [IpaBmiax onpenenenns CHA

2. llena banka Poccuu (npu oTCyTCTBHH LieHbI Ha qaty onpeneieHuss CUA Ha MockoBcKkoit Oupike
(MB)).

CrpaBeyiiBasi CTOMMOCTH 3aJ0JDKCHHOCTH IO CHAEJIKaM C IParoleHHbBIMH MeTaulaMd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha yCIOBUAX T+, ompezenseTcs B pa3Mepe PasHUIBI MEXKAY CIPAaBEIINBOM
CTOMMOCTBIO JIParOlEHHBIX METANIOB / WX S3KBHBAJICHTOM B Bamore pacuera CUA, sBisrommxcs
MPEMETOM CAETIKH, U CYMMOH CIICIIKH B BAIIOTE CIICIIKH, IIPUBEICHHOM K BamoTe pacuyera CHA.

B ciydae MoNOXUTENHHON pa3HUIBI, CAETKa IMPH3HACTCS B COCTaBE aKTHBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aI0JDKEHHOCTH) Y IMPOJAABIA,
OTPHIIATCILHOW PA3HMIBI - B COCTaBE 00s3aTeibCTB (KPEAUTOPCKAS 3aI0JDKCHHOCTB) Yy IMOKYIATess/B
COCTaBe aKTHBOB (eOUTOpPCKAS 3aI0JDKEHHOCTD) Y TIPOaBIIa.

CopaBeyinBas CTOMMOCTh [[PAarolleHHbIX METAIOB M UX DJKBUBAJICHT NpHU3HaeTcs paBHOW 0
(Hommn):
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- B Clydae HACTYIUICHUS COOBITHS, NPUBOASLICTO K IPU3HAHUIO JPAroleHHOro MeTajuia
HENPUTOAHBIM AJIS JalbHEHIIero UCIoab30BaHUS 110 LIEJIEBOMY Ha3HAUSHHUIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JJOKyMEHTa O TAKOM (haKTe.

Cnucok oOmmMx CcOOBITHH, NPUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIAIONIMX UMyIecTBO [T D.

10. Ilpu3HaHue U OLlEHKA 1eOMTOPCKOIi 3210/ 17KEHHOCTH U MPeAoniaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TNPH3HAHUSA, OLEHKa Je0NTOPCKOI
32/10J1KEHHOCTH

Ecnmu B pesynbrate coBeplueHus caeidok ¢ umymectBom [IM® Bosnukaer neduropckas
3aJ10JDKEHHOCTb, U, COIVIACHO YCIOBHMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHbId CPOK, B TEYCHUE KOTOPOTO TaKasi 3aJ0JDKEHHOCTh JOJDKHA OBITh IOTallleHa, TO JUIS
ONpENENEHUs CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS YIPABIIAIOMIEH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl NOTAIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBOH CTOUMOCTH
TaKOW CpPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXJICHUS YIpaBJIONeii KOMIaHWH.

IIpu ompeneneHuu cpoka MOTralleHUs NEOUTOPCKOM 3alOIKEHHOCTH B Cllydae €CIH CpOK,
YCTaHOBIICHHBIH ~ YCJIOBUSIMH  CHEJKH HPUXOJIUTCS Ha Ipa3JAHUYHBIH/HEpaOOUMii/BEIXOAHOW JEHb,
VYopaisromas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTthu 193 I'paxmaHckoro konekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCS ONMOKaNIIMK clieylonui 3a HUM
pabounii 1eHp (B OTHOIICHHH MEPEHOCA B CBA3M C MPA3IHUYHBIMHI/HEpAOOUNMMHU JHSIMH TOJBKO B CIydae,
ecnu ormyoumkoBaH [Ipor3BOACTBEHHBIH KaleHAAaph HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/10JDKCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJY HO JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IIOTAIICHUIO SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM Npu3HaeTCs:

- st nebnTopcKkoii 3a0/KEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JTOBBIM
[IEHHBIM OyMmaram - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BBIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHUS KYIIOHHOTO IIepPHO0/ia) B COOTBETCTBHUHU C YCIOBHSAMH BBIITyCKa IIEHHOM OyMmaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraM — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAaIIeHHs] HOMUHAJIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kpurepun npekpaieHus Mpu3HaHUS:

- Jara ucriomHeHHsT 00s13aTeIbCTB IMHTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTUCKOH C
pacueTHOTO c4era ynpasistomei kommanun J[.Y. [IN® nim oryerom 6poxepa [TUD;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYCHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBeyiniBasi CTOMMOCTD:

OreHKa CpaBeAIUBONH CTOMMOCTH JIEONTOPCKON 3aI0JKEHHOCTH O TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOEM OpsIKe:

a) B pa3Mepe, ONpeaesICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIOJIHEHUS! COOTBETCTBYIOIIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUsI HAanOoJIee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbeTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI 1o 00eCIIeHeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zgena |l u B [Ipunoxennu 4 — ¢
HamOoJsee paHHEeH U3 J1aT, YKa3aHHOH B TI1.a.

OreHka CHpaBeUIMBOW CTOMMOCTH JI€OMTOPCKON 3aJOJDKEHHOCTH 10 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM IEHHBIM OyMaraM ONpeneNsieTcs B CICIYIOMIEM
HOpsiAKE:
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a) B pa3Mepe, OIPEAEICHHOM Ha JIaTy HACTYIICHHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKA IIEHHOI OyMaru, U MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTyIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHe! U3
Jart:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBA poccHiickiuM AMmuTeHTOM, 10 (mecsats) paboumx mHEH C [OaTBl HACTYIDICHHS CpOKa
HCTIOJTHEHUSI 00513aTEIbCTBA HHOCTPAHHBIM SIMUTCHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHIO,

b) B cootBercTBHHU ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOW B TII.a.

CnpagBeuinBasi CTOUMOCTD JIeOUTOPCKON 3a0JKEHHOCTH MO MPOIEHTHOMY (KYIOHHOMY) JJOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi NOpsSI0K NpUMEHSETCs K 00513aTeJIbCTBAM 3a CJIETYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYCHHEM IOJITa, OIEHUBAEMOI0 OIICHIIUKOM, OOECIICYCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPAaXOBKOH JMOO MOPYYHUTEITHCTBOM TPETHUX
. OneHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIY4EHHSI BBIIUIAT MIPU
peann3anyuy OOECHEUCHNST Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 WCKIIIOUYCHHEM CIIy4daeB, KOT/la y JaHHOTO TpeOOBaHMS (BBIMYCKa IIEHHBIX OyMmar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLEHIIHKA,
COOTBETCTBYIOIIHI TpeboBaHusaM PDenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMAaTHUBHBIX aKTOB, YKka3aHus Ne 3758-Y u Hactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OLIGHIIMKA TMpU TOSBICHHMM HOBOW WH(OpPMANMU O CHIWKEHUH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WM CHIKCHHMH OICHKH MOTEHIHAJIBHBIX CYMM K IOJIyYCHMIO YNpPaBJIAONIass KOMITaHUS
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OICHINMKA JHOO NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOﬁ HYJIIO.

ﬂ,66VITOpCKaF| 3a40/PKeEHHOCTb NO BbiNslaTe AMBnaeHAoB no akunam, aoxoada no
AENO3NTapHbIM paCnnCKkaMm

Buabl aktuBoB

ﬂ,e6VITOpCKaFI 3aA40/1KEHHOCTbL MO BblMJ1aTeé AMBUAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM paCnnckaMm

Kputepun
NMpU3HaHNA

JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnuckam B OTHOLWIEHUN:

1) akumi, geno3nTapHbIX PaCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbCcs 6e3 yueTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- pata dukcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
bymarm HayuHatoT TOproBaTbCs 6e3 yJyeTta 06BbABMIEHHbIX
AVBNAEHA0B/A0X0A0B).
[aTta, C KOTOpON LUeHHble 6yMarnm HadumHawT ToproBaTbcs 6e3 ydeTa
ob6bsiBNEHHbIX AMBUAEHAO0B / L[0XO4OB oOnpefensietca B CAeAyHLWeM
nopsiake:
- JaTta dumkcaumMm cnmcka nuy, MMelLwmMx npaBo Ha MNosyvyeHue Aoxoaa,
€CNn Takas gaTta sABNSeTCs TOProBbiM AHEM.
Ecnn pgaTta dumkcaummn cnucka nuu He siBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaumHalT ToproBaTbca 6e3 yueTa
obbsiBNEHHbIX  AMBUAEHAOB, oONpegenseTrcs B COOTBETCTBUM  C
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
nMpaBo Ha noJlyyeHne Aoxo4a, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMi, Aeno3UTapHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM ueHHble 6yMarm HauduMHalT ToproBaTbCcs 6e3 y4yeTa
obbsBneHHbix gnemnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYO oMnpeaensiTcs nmua, MMerLwme npasBo Ha noayyeHune
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aveuaeHpos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnudopmaumm: HKO AO HP[, poctynHbie MHGMOPMauMOHHbIE
CUcTeMbl, oduumManbHbie CalNTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pasMepe MNpUYUTALWMXCA BbIMAaT) - gata  3a4vyncieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paty npu3HaHus Heob6XxoAuMO onpeaenuTb KOMYeCTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpepensatoTcs nvua, nmMerLwme npaso Ha nony4yeHue
OVBUAEHA0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAENoK.

e [aTa wncnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAsN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpasasoWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa NMUOD;

e [laTa nuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPKONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTcTBME NpU3HAKOB 06ecLeHeHuns:

. B TeueHme 25 pabouux gHen € paTbl NpusHaHus AebUTOpPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NPpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BbiMJaTe AMBUAEHAOB NO akuMsIM, Aoxo4a No Aeno3MTapHbIM pacnmMckaM B

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

OonepauuoHHON He KOPPEKTUPYETCA M ONpeaensieTca B HOMMWHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuuin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPY ONpeaenstTcs nuvua, UMerLlme npaBo Ha
nosyyeHne AVMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOSHEHHbIX
CAEeNoK. U

e 00bsIBNEHHOro pasMepa AumBuaeHaa (Aoxoda), MNPUXOAALLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c6opoB B c/yyae, €csim 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pa3Mepe Hasora Ha
00XO0Abl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAEPXaHUIO, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHasl CTaBKa Hasora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanudukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, cnpaBensiMBas CTOMMOCTb onpefensieTcs B COOTBETCTBUMU
¢ [MpunoxxexHmnem 4.

Cnucok o06wux cobbiTun, npmeBoasaWMX K ob6becueHeHutlo, yKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOIAM HWHBECTHUIIMOHHBIX IIAEB
POCCHUUCKUX TTND U TTAEB (AKIIMW) MHOCTPAHHBIX MHBECTUIIMOHHBIX ®OHAOB, ITAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
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YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebunTtopckas 3adO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® un naes (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHOO0B, Nam KOTOpbIX BXOAAT B COCTaB mmyuwectea MNMN®, no goxonam
OT [AO0NeBOro y4yacTuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHUA.

Kputepnn e [laToM Npu3HaHMA Aoxona No nasMm, ABNSeTCs AaTa BO3HUKHOBEHUS

NMpuU3HaHNA obs3aTenbCcTBa MO BbINJATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNaaTe [oxoga MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carnTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTe
aoxopa (Ans kBannduUMpoOBaAHHBIX MHBECTOPOB) WM HA OCHOBAHMUMU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBastoLlen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW [OCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenawTca  uua, uMerLwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMaunM Ha
oduuManbHOM canTe YynpasnsdwoWen KoOMnaHun/e oduumnanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (ans KkBanuduumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4dyacTus B YCTaBHOM KanuTane - gaTa
NPUHATUSA peLieHuns obuwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa o BbiMjlaTe Takoro AOX0Aa;

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKkpbITbin ansd YK 4.Y. NN,

B paTty npusHaHus HeobxoAMMO oOnpeaesnTb KOSIMYECTBO LEHHbIX

6ymar Ha paty duKcaumMm peectpa akumoHepoB/BnagenbLeB LEeHHbIX

6ymar gns BbinnaTbl AMBUAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpenensaTcs nvua, nmerLme npaso Ha nony4deHume

AVBNAEHAO0B/A0X0OA0B C Y4YeTOM 3aKJ/IOYEeHHbIX, HO HeUCMOoSIHEeHHbIX

cAenok.

Kputepun e [JlaTa wucnonHeHus obszaTenbCTB  NO  BbiMJAaTe  40X0A4a,

npekpawjeHms noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTa

npu3HaHus ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [aTa nukBMagaumMm numua 0653aHHOr0 MO  LUEHHbIM bymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxonaM OT AO0JSIeBOro
yyacTtus;

e [ata NCKOYEeHNS n3 peecTpa pOCCUIACKOro nae.soro
WHBECTULMOHHOro oHaa.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CpPOKH

KBaninnkaummn | « B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn

AebuntTopckoi 3a40/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCUMMCKUX 3SMUTEHTOB, B

3af0JDKEHHOCT | TedeHne 45 pabounx pgHel ¢ pgaTbl nNpusHaHusa  pebutopckomn

n KaK | 3a40/1)KEHHOCTM MO LeHHbIM 6yMaraM MHOCTpaHHbIX SMUTEHTOB, a Tak

onepaumoHHOM | e MexAyHapoAHbIX Kopropauuii;

o B TEYEeHMe BCEro cpoka, yCTaHOBNEHHOIO peLleHmMeM O BbinaaTte
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Aoxoaa OT A0JIeBOr0 y4yacTuss B YCTaBHOM Kanutaae WM MHbIM
@HaNorMyHbIM AOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €CNN TaKOoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbI CpOK BbINJaThl AOXOAa OT A0J1EBOr0 y4yacTtus
npesbiwaeTr 25 pabounmx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbINaaTe AoxoAa He MoXeT 6biTb KBanmdunumpoBaHa onepaunoHHON.

CnpaBepgsimBas
CTOMMOCTb

OueHka crnpaBenvBoOi CTOMMOCTU AE€OUTOPCKOMN 3a[0/IKEHHOCTM MO

aoxodaMm naeB poccuncknx MNO m nasm (akumssM) MHOCTpPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeueHme BCero cpoka KBanudukKaumm 3a40/DKEHHOCTU, Kak

onepauuoHHOM onpeaensieTcs ncxoas m3s:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOpPbIX BXOAAT B
coctae mmywecrtea lNMN®, yuTeHHbIX Ha cuyeTte gerno NMNO® Ha paTty
onpegeneHnsa CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSIHEHHbIX
cOenokK;

e 00bSBNEHHOrO pa3Mepa [Joxoda MO WMHBECTUUMOHHOMY nMato,
YKa3aHHoOro B cooblieHnn o BbinnaTe AoX0A4a MO MHBECTULMOHHbBIM
nasM poccuncknx TMU® un  nasaMm  (akuuMsiM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAAT B COCTaB MMyLLECTBa
MN®, B coortesetctBUM € umHdopmaumen HKO AO HPL, MHbIX
OOCTYMNHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OdUUMaANbHBIM CAaNTOM
(opmnumanbHbIM MUCbMOM) YNpaBNSOLWEN KOMMNAHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

[oxonam OT A0N1eBOro y4acTus B yCTaBHOM KanuTasne B TeYeHue BCero

cpoka KBanmdukaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cyMmme 06bsiBSIEHHOro A0X0Aa Ha A0/ BNajAeHus.

B cnyuae otcytcTtBus oduumanbHOM MHGOpMauUMnM O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuto, MNPUMEHSIETCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONepauUMoOHHON, a TaK e B C/flyyae BbIABNEHUS UWHbIX COBbLITUN,
npuBoAsAWMX K obecLueHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdarta 7]
cobbiTHs,
npuBogswmne K
obecyeHeHuro

Cnucok obwunx cobbiTun, npumBoASWMX K obecueHeHW, yKasaH B
MpunoxeHun 4.

CrpaBeyiuBasi CTOMMOCTb JICOUTOPCKON 3aJ0JKEHHOCTH I10 JIOXOJaM OT JIOJCBOIO Y4YacTus B

YCTaBHOM KanuTalie (1e0uTopcKas 3aJ0/DKEHHOCTD 110 JJOX0/1aM WHBECTUITMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (OHMOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYIIECTBA
[IU®, mo noxomaM OT JOJIEBOTO y4acTHs B YCTABHOM KaITUTAJIC) OINpPENENsieTCS B CyMME OOBSBICHHOIO

J0xX04a Ha JOJIKO BJIaACHUA.

Kpurepun npusHaHus:

- JATO¥ NpHU3HAHWS JOXOMAa IO TasM, SIBISETCS JaTa BO3HHUKHOBEHUS 00s3aTelIbCTBA IO
BHIIJIATE JOXO/a, YKa3aHHAs B COOOIMICHWU O BBIIIATE TOXOJA MO WHBECTUIHOHHBIM masM [IM® u masm
(akuusM) MHOCTPAaHHBIX WHBECTHUIMOHHBIX ()OHJOB, KOTOpBIC BXOIAT B cocTaB umyinectBa [IN®, B
cootBercTBUU ¢ nHpopmanmeirt HKO AO HP/I;

- Jlata OIpeAesieHHs] BBIIUIATHl J0XO0Jla 10 HMHBECTHUIMOHHBIM TasiM poccuiickux [TNO,
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coriacHo MH(popMaIuu, Ha OPUIIHATEHOM CaliTe YIPaBIAIONICH KOMIIAHUK/B O(HUIIHMATHBHOM COOOIICHHH;

- JlaTa TPUHATHSA PEIICHUS OOIIEero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KaIluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIIATE J0X0a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCICHUS JCHEKHBIX CPEJCTB Ha PACUETHBIA CUET yMpaBisIOLICH
kommannu J1.Y. ITU®D.

[IpekpaiieHue npu3HaHus:

- JlaTa WCIOJMHEHHWS 00s3aTeNbCTB MO BBIIUIATE JOXO0NA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITNO;

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

- Jlata UCKITIOYCHHUS U3 peecTpa POCCUICKOT0 MaeBOr0 HHBECTUIIHOHHOTO (POH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeayiiBass CTOMMOCTh J€OUTOPCKOM 3aJ0KEHHOCTH IO J0XO0JaM HHBECTHIIMOHHBIX TaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4YacTHsl B YCTaBHOM KamuTajie MpU3HaeTcss paBHOUM 0
(Houmn):

- B cIy4ae OQHIMAIGHOTO OITyONHKOBAaHWS COOOMICHUS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JIY. I[IN®, B ciayuae ecliu CBEACHHS O PCEKBU3UTaX OAHKOBCKOTO CyeTa Ui MEPEUYHCICHUS 0X0/a
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE IOCTYNWIM HA CYET, OTKPBITHIA YIPABJIAIOLEH KOMIIAHUU
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIsAi MEPEUYMCIICHHUS I0X01a
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBIA ONPENeISIFOTCS JINIA, HMEIOIINE IIPaBO Ha MOJIYYCHHE I0XO0Ja IO MasM (aKIHUsAM) HHOCTPAHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIM JICHEeXKHBIC CPEICTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanuu Y.
[IU®, B cmyyae eciii CBEJCHHUS O PEKBH3HTAX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHBI
BEPHO — C JaThl, CICOyIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaruTaJe;

- IPU BO3HUKHOBEHUH UHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIKOM, yKa3aHHBIM B yHKTe 2 paznena Il u B
ITpunoxenun 4 Hactoaumx [Ipasu.

Jeburopckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY IOXOAY MO JEHEKHBIM CPEJICTBAM HA CYETax, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jlara Havanma 00s3aTEeNbCTBA COTJIACHO YCIOBHUSM JOTOBOPA/COTIAMICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepnu npexpaiieHus: Ipu3HaHUS:

- Jlata okoHYaHWs O00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJIANIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CpPEACTBAM Ha cueTax ynpasistouieid kommnanuu J1.Y. [TND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe mnmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpoUeii eOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0KEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed kommnanuu Y. [IU® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAIIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT0 OCTaTKa - B ciydae, eciiu
YCIIOBUSI HAYHUCIIEHHS TIPOTICHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CUA.

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKOM 3aI0/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O JI€HEKHBIM
CpeACTBaM Ha CyYeTax, B TOM YHCJIE MO0 MHUHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTHUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmux [IpaBmi.

IIpouas I[€6I/ITODCKa$I 3aJ10JOKCHHOCTh:
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Jleburopckasi 3a0KEHHOCTb, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HaubOojiee paHHSS JaTa pacyeToB (B TOM
YHCIIe JCHE)XHBIC CPEICTBA, IEPEYHCIICHHBIE HA CYET ICKPOY, NPH3HAIOTCS C JaThl
MOATBEPXKICHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKpPOY M TOJIBKO B TOM Ciydae, €clid
YCJIOBHS pacyeToB IO AOTOBOPY MPENNOJIaraloT, YTO 3aYMCICHHE Ha CYET ICKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

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

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

YPOBHEH;

Jebutopckas 3aJ0IKEHHOCTh YIIpaBistonie kommannu nepexn [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayIUTOPCKON OpraHU3aIluei,
OIICHIIIMKOM, CIELUAIN3UPOBAHHBIM JETO3UTApUEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuinax Y IIN®D, a taxxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pPacxoJI0B, CBSI3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1NO;

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

JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEBI HaJoToB U3 Otopkera PO;
Jeburopckas 3a0/KEHHOCTD [0 apeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD IO CyIeOHBIM PEIICHUSM;

JebuTopckas 3aJOKEHHOCTD IO HETMIOTHOM OTIaTe HHBECTUIIMOHHKIX T1acB;
Jebutopckas 3aq0iKEHHOCTh, BO3HHKINAS B Pe3yibTaTe Iepeladd eBpOOOITHrauii B
OIUIATy 3aMEINAIOIIMX OOJIUTalliil MPH UX pa3MelICHUH (B TOM YHCJIE B Clydae rmepeaadu
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHICKUM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTopcKas 3aJ0JKCHHOCTb.

Kpurepuu npusHaHus:

Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —

nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

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

YKa3aHHOT'O PCHICHUS

Heburopckasi 3aJ0DKEHHOCTb, BO3HUKIIAS B pe3ylibTare mnepemadd (YCTYIKH) BCEX
MUMYIIECTBEHHBIX U MHBIX IPAB 110 €BPOOOIUIalHsIM POCCUUCKAM FOPHINYECKIM JIMIaM B
omIaTy 3aMellaronMX OOMMraluii NpW WX pasMElIeHHHd — Jara YCTYIOKH BCEX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JOTOBOPOM
YCTYNKA TpeGoBaHMS (MM B TOM Ciydae, €ClH JOKYMEHTOM, COACPXAIIUM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHMI akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
oqHOCTOpOHHEro akta ycrynku mpas (Deed Poll of Assignment)).

It oCTabHBIX BHAOB aKTHBOB - JaTa Mepeiadd akTHBOB (ICHEXHBIX CPEICTB) JIUILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Jis neOuTOopCKO# 3a0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —

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

JInst ocTaIbHBIX BUJOB aKTUBOB:

Jata ucnionaenus o6s3arenscTB nepen [TUD, cormacHo 10T0BODY;

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

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAS B pe3yibTaTe mepenadyn (YCTYIKH) BCEX
MMYIIECTBEHHBIX U UHBIX TPaB M0 €BPOOOTUTalIsAM POCCUHCKAM IOPUAMIECKAM JIUIAM B
OIUIaTy 3aMeIaloNuX OOIUTAINN P WX pa3MEeIIeHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT nerno YK J1.V. [TN®;

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

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisitorcss B Crenuann3upOBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenuss CHA IMU®. [Ipu oTCyTCTBHE TaKOro 006beMa CTATHCTUKH METOJ allpOKCUMAIUH IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty nocrymineHus JoKyMeHTa, IOATBEPXKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHH, MpPEeIyCMOTPEHHBIX IOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] LIEHHBIX Oymar, B cllydae OTKJIOHEHHUS O(depThl
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

Jlata MpeKpaiieHus JA0roBopa Ha NpUOOpEeTeHNE 3aMelaonX o0nuranui (B TOM 4ucie

M0 HHBIM OCHOBaHMSM, IIPEIYCMOTPEHHBIM 3aKOHOJaTenbcTBOM Poccuiickoit ®enepauun). llpoyero
NpeKpanieHus MpaBa TPEOOBAHUS B COOTBETCTBUH C ICHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpaBeBas CTOMMOCTb POYei 1eOUTOPCKOI 3a10JKEHHOCTH OIpeaeIIIeT s :

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH II0 HajioraM, cOopaM, MOUUIMHAM B OIOIKETHI BCEX

YPOBHEN;

JUIsl IeOUTOPCKON 3aJI0JKEHHOCTH yrpaBiisitoriei komnanuu nepen [11M®, BozHukmias B

pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsL  1eOMTOPCKOH  3aJl0JDKEHHOCTH, BO3HHKIIEH IO JOroBOpaM C ayJUTOPCKOIi

OpraHM3alel, OLEHIINKOM, CIECHUATU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B npaBmiax Y TTN®, a Takxke neOUTOPCKON 3a0KCHHOCTH, BOSHUKIIICH

IIpU OIUIaTE PAaCXOJ0B, CBA3AHHBIX C AOBEPUTENbHBIM yrnpasieHueMm [IM® B teuenun 25

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKAa OKa3aHHs YCJIYT, YCTAHOBJICHHOW YCIIOBHSMH

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

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

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

v\ Haiuuyue JOKyMEHTAIBHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTS 1eOUTOPCKOH 3aI0JPKEHHOCTH 110 BO3MEIICHHUIO CyMMBI HaJIoroB 13 O10pkera PO,

JUIsl 1eOUTOPCKOM 3aJOIDKEHHOCTH O CyNeOHBIM pemeHusM B Tedenne 10 pabounx maHeH

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/A IPUBEIECHHOW CTOMMOCTH OyayIinx

JACHC)HBIX ITOTOKOB (HpI/IHO)KGHI/IG 4) B HMHBIX CJIydadX € MOMCHTA IMPU3HAHHA A0 HACTYIUICHUSI CPOKa
IMOJIHOT'O MOrameHus 3aJ0J2KCHHOCTH.

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOJIuranui mpu X pasMenieHuu (B
TOM YHCJIe B ciydae mnepefadn (YCTYNKHM) BCEX HMMYIIECTBEHHBIX M MHBIX NpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOMN
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOnHTranyii WM 0 KOTOPEIM TepeaHsl (YCTYIIICHB) BCE IMYIIIECTBCHHBIC U HHEIC TIPaBa
poccuiickuM  fopuamdeckuM JmnaMm. CropaBemiuBas CTOMMOCTh — €BPOOOJIMTAINH,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B o0meM mopsake B cooTBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJAa Ha JaTy ONpPENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUS IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIIUX OOIUTaIii,
CIpaBeNINBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0JDKEHHOCTH OMPEAEISIETCS MOCPEICTBOM
MPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX JIeHEXHBIX ITOTOKOB K
€BPOOOJIUTAINSAM, TIEPEaHHBIM B OIUIATY 3aMENIAOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBCHHBIE M HWHBIE IIpaBa POCCHUICKAM
IOPUAMYECKUM JIMLAaM), C YYEeTOM KpPEAUTHBIX PHUCKOB SMHUTEHTa 3aMEIIAoIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA H3MCHCHHUHA B YCJIOBHUA A0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTalll€HUA 3a10JDKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIA, KOTOpas OyAeT moramieHa B TeUeHHe OTPEIeICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOJIHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH TMPOCPOUYKH, YCTAHOBIECHHBIC IS
OIEPalMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TMPH3HAHUIO OC3HAICIKHOW K
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MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TaKXKe K OOECIEHEHWIO 3aJJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
peann3oBaHa yNpaBisIOLIC KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJI0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM TIPOCPOYKH OINpEJAECNeHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOCHCTBHS C KOHKPETHBIM BHAOM JIEOUTOPCKOH 3aJ0KEHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obecrieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymmectso [ITM®, xpome mOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OIEPAllHOHHOTO IWKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHUHM CO CIIOXKHMBILEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymIeHHM CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxeHun 5, a Takke HE3aBUCHUMO OT HAJM4YUs M CPOKAa IMPOCPOUKU IPU BO3HUKHOBEHHH HHBIX
COOBITHH, BEOyIIMX K OOECIEHEHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHe)KHbBIE CpeCcTBa, HaXOIIIHecs y NpodecCHOHATIBHBIX YYAaCTHHKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npusHaHus:

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

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM o0053aTelbCTB MO IEPEYUCICHUIO JEHEXKHBIX CPEICTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 06 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

- Jarta JHMKBHIAUK Opokepa comiacHO HWH(OpManuy, pacKkpbeITol B OQHIHAILHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSMINXCS y OpoKepa onpesenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGUTOPCKOIl 3a70/DKEHHOCTH Opokepa MOJDKHA COBIAAaTh C CYMMOW JI@HEKHBIX
CpEeJICTB, OCTABIIMXCS B pacmlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEPCKOM cueTe, MPU3HACTCS OCTAaTOK JCHEXKHBIX CPEJICTB Ha KOHEN JHS Iocie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEICTB CO CHENNATIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsSBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIICIUAIBHOM OpOKEPCKOM C HCIIOJIB30BAHHEM METOJOB KOPPEKTUPOBKH
crpaBeBOi cronmoctH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHHsI CPOKa HMCIIOJIHEHUsI 0053aTENbCTB M0 NeOUTOPCKON 3aJ0KeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeH/a.

I[lo poroBopam omepanMoOHHON apeHAbl, B KOTOpbIX OHA BEICTYIAET apeHI0AaTeleM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacUCTHBIA mepuoa (IIepHOI,
OIpeNeNIeMbIid JOTOBOPOM apCHIBI, KaK IEPHOJ, 32 KOTOPHIH INPOU3BOAMTCS AapEHAHBIA IUIATEX —
MECSII/KBapTal/IOTYTOANE/TO/]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B
CIIydae ecii IOCIIeIHNH IeHb TaKOTO Mepro/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO IJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii eHb TIeproia
¢ yueToM Hepabouux JHEH mocie Aatel pacdera. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIAaTHl apeHgaTopoM. Eciu apeHnHas mata BHECEHa apeHIaTOPOM aBaHCOM, TO NPEKpaIieHne
NPU3HAHUS JTeOUTOPCKOW 3aJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpalleHHeM MpHU3HAHUI
KPEIUTOPCKON 3a0JDKEHHOCTH MO COOTBETCTBYIOIIEMY IOJIYYEHHOMY aBaHCY. B cimydae ompenerneHUs
CYA Ha jgary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYHIETO0 PACUCTHOTO MEPUOIA/TOCICIHUM
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pa60‘II/IM JHEM TCKYUICTO pacuYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ﬂ€6I/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC J0JIM apCHAHOTI'O ILIAaTeXkKa, paCC‘II/ITaHHOﬁ MNponopuruoOHAJIbHO KOJIUYECCTBY ,HHeﬁ A0 JaTbl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t - t[:. + 1

’H'E_P*rl—rb+1’

rue:

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

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

£ —aTa OKOHYAHUsI PACUETHOTO MEePHO/IA.

11. Ilpu3HaHue U OLIEHKA JOTOBOPOB CTPOUTEIHLCTBA U MPUOOPeTeHHsI 00bEeKTOB
HeBMKUMOI0 MMYIIIeCTBA

NmymecTBeHHbIe IpaBa u3 JloroBopa y4acTus B JJ0JIEBOM CTPOUTENHCTBE 0OBEKTOB HEABUKHUMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO IOTOBOPA, a TAKXKE MHOTO JIOTOBOPAa Ha CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B gaty nepeaadn GoHIy mpaB U 00s3aTENBCTB 110 TOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYIUICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJIBIKIMOE MMYILIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxnenHas Beinuckoi u3 EI'PH;

— nepeaayr GoHIOM MpaB U 0053aTENILCTB M0 TOTOBOPY TPEThEMY JIHILY;

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

OneHka crOpaBeIMBOA CTOMMOCTH HMMYIIECTBEHHBIX MIPaB IO JIOTOBOPY MPOM3BOJIUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeboBanmsiMu DenepanpHoro 3akoHa "OO0 WHBECTHIIMOHHBIX (QoHmax",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosuumx [IpaBun
ompeneneHust CHA. CTOMMOCTb aKTHBa OTIPEICIISICTCS. HA OCHOBAHHH JIOCTYITHOTO HA MOMEHT OIIPEICIICHUS
CYA ordera OICHIUKA C AaTOH OICHKH HamOoJiee OJIM3KOI K JTaTe ONpeeIeHUs €r0 CTOMMOCTH.

B cnywae, ecnu B mepuoll NMPUMEHEHHs OTYETa OICHIIWKA JUIS OMpPEACICHHS CIPaBEUIHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITaHHSI HHUIMMPYET BHEIUIAHOBYIO OILIEHKY aKTHBA OLEHIIMKOM He mo3aHee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNsieTcs HOBas
OIICHKA, HE JIOJKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

OreHKa CrpaBeITMBON CTOMMOCTH 0053aTENIECTB IO JOTOBOPY MPOM3BOJUTCS HA ATy OLIEHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

12. IIpu3HaHue U OLIEHKA HEBUKUMOI0 UMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUeCTBE aKTHUBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYIIECTBO BiajelibliaM HHBeCTULIMOHHBIX naeB [IN®, nonreepkaeHHas Boinuckou u3 EI'PH.

OOBEKT HEIBIKUMOTO HMYIIECTBA, MOJYyUYEHHBIM B pe3yJbTaTe 3aBEPIIEHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTHSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBHUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBMIKUMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnennoi Beinuckoi u3 EI'PH.

B cny4ae, ecnm 00BEKT HEIBMKMMOCTH BO3HHKACT B pe3ylbTaTe pasieiia JAPYroro oOBEKTa
HEJIBIKMMOCTH, BXOJINETO B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCS B
Ka4yecTBE aKTHBa, a O0BEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauyecTBE aKTHBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BekThl. B citydae, ecnmm 0OBEKT HEIBIDKMMOCTH BO3HHUKAET B PE3yNIbTaTe OOBEIMHEHHsI HECKOJIBKHX
00BEKTOB HEJABMKMMOCTH, BXOJAIINX B COCTaB uMymiecTBa MoHIa, BHOBb BOHUKIINN O0BEKT MPU3HAETCS
B KauecTBE aKTHBA, a OOBEIMHEHHBIC OOBEKTHl HEIABI)KMMOCTH TPEKPAIaloT MPU3HABATHCS B KAadeCTBE
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aKThBa C MOMCHTa BHCCCHHA JAaHHBIX O HEM B e,HHHLIﬁ FOcyZ[apCTBeHHLIﬁ peeCcTp npaB Ha HEABUIKUMOC
HUMYIIECTBO U CACJIOK C HUM IIPU YCJIOBUU HAJIMYHA OTUCTA OLICHIIIMKA Ha 06’])6,&PIHCHHBII>1 OOBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpUEMa IepeJayu;
— JlaTa TOCYJapCTBEHHOM PErHCTpaluy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, TIOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOM perucTparmen
JUKBUJAUUN HENBHKMMOTO HMMYLIECTBA, MOATBEPXKAEHHAS IOKYMEHTOM, BBIAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00bEKTa HEABMKMMOCTH HMPOU3BOJUTCS OLEHIIMKOM B COOTBETCTBHM C TPEOOBaHUSIMHU
®denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHAAX", MPUHSATHIX B COOTBETCTBUHM C HUM HOPMAaTHUBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBA ONPEAEIIeTCs
Ha OCHOBaHHHM JIOCTYITHOI'O Ha MoMeHT ompezeienuss CHA oryera oleHINMKA C JaTOW OLEHKH Hauboiee
OIIM3KOH K JJaTe OMpEeeNICHNs! €T0 CTONMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA U ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

IIpu oneHKe cCIpaBeJIMBON CTOUMOCTH 00bEKTa HEIBHKUMOCTH, HAXOAIIEroCs B ONIEPALIMOHH O
apeHne, no koropoil DoHJ SBISETCS apeHA0NAaTeNeM, YCJIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00beKTa HEJIBIPKUMOCTH He IMpu3Haercs. [Ipu 3ToM B CIpaBeUIMBYIO CTOMMOCTh 0OBEKTa HEJABHIKUMOCTH
HE BKJIOYAETCs MpeonaTa WM HaYUCICHHBIN 3a UCTEKIINI epHOoa A0XO0J 10 TOTOBOPY OINEpaliMOHHOM
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

13. IIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAUH

[IpoekTHass NOKyMEHTAlMs Uil CTPOMTENLCTBA HIIM PEKOHCTPYKIMH OOBEKTa HEIBMKHMOTO
MMYIIECTBA IPU3HAETCS B KAUeCTBE aKTHBA C MOMEHTA ee nosryuyeHns QOoHAOM 10 aKTy MpHeMa-Tiepeaadu.

Kpurepuu npekpanieHus Mpu3HaHus:

- HCIIOJIHEHHE I0TOBOPA 3aCTPOUIIIMKOM MIPH YCIOBUH PErHCTPALMH IpaBa COOCTBEHHOCTH
BJIAJIeNIb1IEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEOBM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHHUH, IPONU3BEIEHHBIX
B CJICZICTBHE PEKOHCTPYKIIUH 00BEKTa HEABMKUMOCTH, SIBIISIONIETOCS IPEAMETOM TaKOTro JOTOBOPa;

- nepenaya [IM®D mpaB m 00s3aTenbCTB MO JIOTOBOPY MOApsAAa / KyIIM — HPOJAKH C
3aCTPOMIIUKOM TPEThEMY JIUILY;

- MPOYETO NMPEKpPaIIeHNs IpaB U 0053aTENBCTB M0 JOTOBOPY MOAPANA / KYIJIN — IPOAAXKH C
3acTpOMIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeAIUBONM CTOMMOCTH HPOEKTHOH JOKYMEHTAUUH IPOU3BOAUTCS OLECHIIMKOM B
cooTBeTCcTBUH ¢ TpeOoBaHusMu DenepampHoro 3akoHa "OO HMHBECTHIHOHHBIX (OHIaX'", MPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, Yka3anus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUA.
CronMOCTh aKTHBa OMpEAeNseTcs Ha OCHOBAaHHM IOCTYITHOrO Ha MoMeHT ompeneneHuss CHA otuera
OIICHINIMKA C TaTOH OIICHKH Hambosee OJIM3KOH K 1aTe ONpeIeIeHUs €T0 CTOMMOCTH.

B cnywae, ecnu B mepuon NMPUMEHEHHS OTYETa OICHIIWKA JUISI ONpPEACNCHHS CIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
KOMIIaHHsI MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecuieHeHus. Jlata, IO COCTOSHHIO Ha KOTOPYIO OIpENelNsieTcsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

14. IIpu3HaHue U olleHKA 32/iMOB BbITAHHBIX

Iopsinox npusHaHus.

3aeM, BBITAHHBIH Ympapisiomed kommanued @®oHpma, MpU3HAETCS B KayecTBE aKTHBa B JaTy
CIFICaHUS JICHSKHBIX CPEJICTB C PACYETHOIO cueTa YHpasigmonie komnannyd PoHa B [OJIB3Y 3a€MIIHKA.

IIpaBa TpeGoBaHMs W3 JOroBOpa 3aiiMa WM MHOTO aHAJOTMYHOTO JIOTOBOPA, IOJYYCHHBIC Ha
OCHOBaHHU Cy/I€OHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYIUICHHUS B CHITy CyJ€OHOTO aKkTa
B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOAATEILCTBOM.

[IpaBa TpebGoBaHMs W3 JOroBOpa 3aliMa WIM KPEOUTHOTO JOrOBOpa, YAOCTOBEPEHHBIE
3aKJIa[HBIMU, IPU3HAIOTCS B KAUECTBE aKTUBA B JaTy MepeJaTOYHOM HaJamucu Ha 3akjIaJHOW ¢ yKa3aHUEM
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BIIa/ieNbla 3akiagHol -Y npasisitonias komrnanusa PoHpa;

Jaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:

— BO3BpAaTa 3aeMIIMKOM JICHEXKHBIX CPEJICTB HA PACUCTHBIA CUCT YTPABIAIONICH KOMIAHUU
donpa;

— nepeaayn Ymparisionledl komnanuedr PoHIAa COOTBETCTBYIOMICTO IpaBa TPEeOOBaHUS
TpeTheMYy JINLLY;

— JaTa TepefaTOYHOH HAIANmWCH Ha 3aKiIaJHOW C yKa3aHHEM BiIajenbla 3aKIagHoi -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aeMIMUKA COTJIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIEHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAanny 3aeMIUKa);

— mepexo/ia TMpaBa Ha 3aJ0rOBOC HUMYIIECTBO MpPHU OOpAIICHWU B3BICKAHUS HA TPEAMET
3aJI0Ta;

— MpOYero  MpeKpamieHus:  00A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM MU IOTOBOPOM.

IMopsinok oneHKH.

Ecnm moroBop He colepKUT KOHKPETHOH JaThI MOTALICHNs, TaKas AaTa OIpenessieTcss Ha OCHOBAaHUU
9KCMIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YINPABILSIIONICH KOMIIAHHH, KOTOPOE JOJDKHO COAEPXkATh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHMYHBIMK 3acMIIMKAaMH M (WiaM) oOIiel phIHOYHOHN MpPAKTHKE MOTAIICHHS aHaJIOTHYHBIX
CCYZ ¥l UHBIX aHHBIX.

3aJ0IDKEHHOCTD 10 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccUnTaHHOM C UCTIONB30BAaHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHUAYaJbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH aedoira
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX OMpEAEeTCS B COOTBETCTBHH C
IIpunoxenuem 4).

15. [Ipusnanue u oueHka npocroro Bekcessi (IIM®P — Bekcesegepxaresib)

Kpurepuu npuzHanus:

I[aTa nepexosa Impas COOCTBEHHOCTH Ha IICHHBIC 6yMaFI/I, OHpeZ[eHeHHOﬁ B COOTBETCTBHH C
YCI0BUAMH A0TOBOpA U HOZ[TBep)K,HeHHOﬁ AKTOM IIpueMa-repeaain ICHHbIX 6yMar.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

Jata mepexoja mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, OIpeNeleHHOH B COOTBETCTBHH C
YCJIOBUSIMU JIOTOBOPA U TOJITBEPIK/ICHHOM aKTOM MpHeMa Mepeiadn eHHbIX Oymar;

Ecnmu mo Bekcenemarenio W JMily, TepelaBlIeMy BeKCelb MOCPEJICTBOM HHAOCCaMeHTa (janee
BMeCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PYOJI o nukBuaanym JOKHUKA - C JaThl 3aMTUCH O JTUKBUIAIAH
JOJDKHUKOB (MOTy49eHUs HH(POPMAIIUH O JTUKBUAAIINH JODKHUKOB).

OueHka CTOUMOCTH BJIOKeHUS (MPOCTOMH BeKceb, BbIIAHHBIN KPeANTHOI opranu3anueii):

CnpageuinBasi CTOMMOCTD BEKCEIs IPU3HACTCS] PABHOM CyMMe JICHE)XKHBIX CPEJICTB, OTOBOPEHHON
B BEKceJIe, yBEIMIEHHOH Ha CyMMY IIPOIIEHTOB, PACCUMTAHHBIX 110 COCTOSIHUIO Ha KaXKIblil pabounii neHb
(maTa oOmEHKHM) MO CTaBKe, IPEAYCMOTPEHHOH JIOTOBOPOM B Cilydae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOIA.

B mHBIX citydasx clipaBeInBasi CTOMMOCTD BEKCENIeH ONpeersieTcsl ¢ UCI0JIb30BaHNEM MOJIEIH
OIIEHKH TI0 TIPUBEACHHON CTOMMOCTH OyAYIINX AeHEXHBIX T0TOKOB (IIpmmoxenne 1).

CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOH, €CIM OHa COOTBETCTBYET PBIHOYHOW JHOO
HaXOJIUTCS B JHANa30HE, ONPEACICHHOM C yYeTOM BOJATWIBHOCTH PHIHOYHBIX CTaBOK HA TOPU30HTE 3
MecsIa ¢ y9eTOM MOCJIEAHEH PacKphITOH CTaBKU.

BoJIaTUIBHOCTD PBIHOYHBIX CTABOK ONpENENIIETCs Kak crangaptHoe oTkionenue (F):

E[=1(f§|uui_mz
e
rue:

Foww; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIalaM (#erno3uTaM) HEe(QpHHAHCOBBIX OpPTraHM3AIMi B PyOJIsIX M MHOCTPAHHON BajiOTe B IEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIN CPOK (COITOCTAaBHUMBII CPOK — CPOK, OCTAaBIIHUICA HA AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOrO JEMO03MTa), pacKphiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpegHEB3BEIICHHAs CTaBKa 10 JEMO3UTaM), ONPEACICHHBIE B COOTBETCTBHHM C DPa3BEPHYTOH
IIKAJION, 3a mocJiefHue 3 Mecsua,
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Tow — CpeaHee apu(pMEeTHYECKOEe CPEAHEB3BELICHHBIX CTABOK IO JENO3UTAaM 32 MHOCIEAHHE 3
MecsIa.

Jnamna3oH, onpeaenéHHbIN ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YYETOM HOCIIEIHEH PACKPBITON CTaBKH, PACCUUTHIBACTCS 1O (hopMyIie:

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

B wmHBIX cnydasx chopaBeUIMBasi CTOMMOCTb BEKCENs ONpeAesseTcss MO0 METOLy MpPHUBEICHHOM
CTOMMOCTH JIeHEXKHBIX NOTOKOB (IIpmmokenne 1) ¢ Mcrnonap30BaHWEM CTaBKH AWCKOHTHUPOBAHHS, PABHOU
PBIHOYHOM CTaBKe.

IMopsaok onpeneneHusi pbIHOYHOI CTABKU:

PrIHOYHAs cTaBKa ONIPEIEINACTCS IO COCTOSIHUIO Ha KaXIbIii pabouuii IeHb (1aTa OIICHKH).

B kauecTBe pBIHOUHON CTaBKM UCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEAUTHBIMH OpTaHU3aIMsIMH BKIIaJaM (Jerno3utaM) HE()MHAHCOBBIX OpraHHM3alUil B
pyOIIsIX W WHOCTpaHHOW BamoTe B MenmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBMMBINl CPOK — CPOK, OCTABINHUICSA HA ATy OLEHKH J0 TMOTAIICHUS OLIEHMBAEMOI'O BEKCEJs),
packpeiBacMass Ha oduIuMadbHOM caiite banmka Poccum® (mamee — cpenHeB3BeIEHHas CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MIKamoi. B ciaydae BHeceHUsS M3MEHEHUH U
JIONONHeHUH B HactoAwmue [IpaBuna B YacTM M3MEHEHUs BHJA DPBIHOYHON CTaBKM JJsi AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHS B CHIIy M3MEHCHHWH M JOMOJMHEHWH B Hactosmue [IpaBmia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AAaThl BCTYIJICHHS B CHITy I3MEHEHHUH U TOTIOJTHEHUI B HACTOSIIINE
[IpaBuna. Ecnu nocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BenieHHas cTaBKa MO JETO3UTaM
paccuMTaHa paHee, 4eM 3a MeCsIl JI0 MepBOHAYaJIbHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B Clydyae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEesICHUs
PBIHOYHOM CTaBKH MO PYOJIEBOMY JEMO3UTY MPUMEHSETCS CICAYIOMNUNA TOIXO/;:

- KirodeBass craBka banka Poccum, neiictBoBaBmas B Mecsme (T.e. CpemHSS 3a
KaJICHIApHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA M0 JIETI03UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
Kro4eBoit craBkoi banka Poccnm;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIAaCh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IEPBOHAYAIHHOM IPH3HAHWUU/TIOCIIE TIEPBOHAYAIHHOTO
MPU3HAHUS PUMEHSIETCS MOCIEIHSS PACKPBITas CpEAHEB3BEIIEHHAs CTaBKa 10 JeTIO3UTaM;

- eciu KiodeBas craBka baHka Poccum wu3MeHmnace (B TOM dYHCIIE JIO MOMEHTa
MEPBOHAYAILHOTO MPU3HAHMUS), PEIHOYHAS CTaBKa onpesensieTcs mo Ggopmyre:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Towcp.pem. - OLEHKA CPETHEB3BEIIEHHON PBIHOYHON NPOLIEHTHOM CTaBKH;

Tep.pen. = CPEHEB3BEIICHHASI IPOLIEHTHASL CTABKA IO MPHUBIECUEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, myOnuKyemas Ha O(UIIMaTBHOM CcaiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHN K JaTe ONECHKH, MO ICMO3UTaM CO CPOKOM IPHBIICUCHUS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILUMIICS Ha ATy OUEHKU [0 MOTalleHUs! OLIEHUBAEMOI0
JICTIO3UTA;

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

KCoqp. - cpenusis ximtoueBast craBka banka Poccun 3a kaneHIapHBIN Mecsll, 3a KOTOPBIH onpeesieHa
CTaBKA Tcp.puin.-

Cpennsist 32 KaJleHapHBIN MecsIII KiitoueBas ctaBka banka Poccun paccauteiBaetcs o hopmyie:

_ DiEC =T,
T T ’
rae:
T — konuvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBII PACCUNTHIBACTCS IPOIICHTHASI CTABKA,
KC; — kimroueBas craBka banka Poccun, neficTBOBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIIa,
T, — Kxoim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B TEYEHHE KOTOPBIX JeicTBOBajia MPOLEHTHAs
craska KC;.
Ilo BexcensiM, HOMMHUPOBaHHBIM B MHOCTPAHHOM BajroTe packpeiTas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banka Poccumu.

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanam (nmermo3uraM) (U3MYECKHX JUI[ U He(UHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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CpeﬂHﬂﬂ 3a KaﬂeH[[apHI)Iﬁ MECAL KJIIOUECBass CTaBKa banka POCCI/II/I, onpeacigeMas pac4CTHbIM
IMYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IOCJIE 3aISTOM.

CnpaBezmnBaﬂ CTOMMOCTbH BEKcellel B CJIydac HaJIU4us MPU3HAKOB OGeCHeHeHI/Iﬂ OIIPCACIIACTCA C
YUYE€TOM KOPPECKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, TPEAYCMOTPECHHBIM HpPIJ'IO)I(eHI/IeM 4.

OueHkKa CTOMMOCTH BJIOKeHHS (IPOCTOM BeKcellb, BbIIAHHBIN Opranu3anmeii):

3aJ0IDKEHHOCTD 110 BEKCEISIM OIIEHUBAETCS 110 NPUBEICHHON K aTe OICHKM CTOMMOCTH IUIaTeXa
(ITpunosxenue 1), paccynTaHHOHN ¢ MCHOIB30BaHUEM OE3PHUCKOBOI CTaBKH JOXOTHOCTH (B COOTBETCTBHH C
IIpunoxerneM 1), CKOPpPEKTHPOBAHHON HAa WHAWBHIYaIbHBIM PUCK KOHTpareHTa (BEpOSTHOCTH Aedoinra
(PD) u moteps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOI ONIpeneNseTcst B COOTBETCTBHU C
[Ipunoxennem 4).

s Bekcenel co cpokom morarieHus «[1o mpeassBICHUIO, HO HE paHEee YKa3aHHOW JaThl» JIIs
COCTABJICHUS JICHE)KHOTO TIOTOKA MOJETH OLCHKH MO MPHUBEAEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX
MOTOKOB JTATOM JCHE)KHOTO TOTOKA CYMTACTCS YKa3aHHAs jJara (MUHUMAaJbHAs 1aTa, B KOTOPYK BO3MOYKHO
MOCTYIIJICHUE ICHEKHBIX CPEIICTB);

ITocne ykazanHO# (MHHMMAIBHOW) JaThl, €CJIM BEKCENIb HE ObUI MPEIbsABIEH K MOTALICHUIO, IS
COCTaBJICHUS JCHE)KHOTO TOTOKA MOJETH OICHKH MO TNPHUBEAEHHON CTOMMOCTH OyIyIINX IEHEKHBIX
MOTOKOB JaTOW JEHE)KHOTO TMOTOKA CYHUTACTCS JaTa 4Yepe3 OJUH TOX (B COOTBETCTBHH C BEKCEIHHBIM
3aKOHOJIATEITLCTBOM);

Ecmm m depe3 omuH Tox TOCNe yKa3aHHOM NaThl BEeKcedh HE OBUT MPEABSBICH K MOTAIICHHIO
CIpaBeINBasl CTOMMOCTh BEKCEIs OINpENeNsIeTcsl Ha OCHOBAHHHM OTYETA OICHININKA, COCTAaBICHHOTO HE
no3aHee 6 mecsneB a0 Aatel onpeaeneHus CUA. Ilpu 3Tom crnpaBeqinBas CTOUMOCTb BEKCENS MOXKET
OMPENENATLCS Ha OCHOBAaHHM OTYETA OIICHIIMKA B TCUCHHE CPOKA PaBHOTO TPeM rojam (B COOTBETCTBHH C
BCKCCIIbHbIM 3aKOHOI[aTeJ'II)CTBOM);

CropaBe/yiiBasi  CTOMMOCTh  JIGOMTOPCKOW  3aJ0JDKCHHOCTH, BO3HHUKIICH B  pe3yiabTare
NpCABABIICHNUA BEKCCJIA K TOrall€eHU0 B CPOK HIIH BO3HMKIIECH B pe3yabTaTe HCTCUCHUA CpOKa
MPCABABIICHNUA BCKCCIIA K MOTaliCHHUIO PAaBHOI'O TpEM rojam, OIMpeacisdeTca B COOTBETCTBUM C METOJAOM
KOPPEKTHPOBKH CIPABEIITNBON CTOMMOCTH IPY BOSHUKHOBEHHUH COOBITHS, BEAYIIETO K 0OCCIICHEHUIO.

16. lIpu3HaHue U OLleHKA 32iiMOB MOJy4YeHHbIX

3aem, MONy4YeHHbIH Ympasistoniei komnanueit @oHaa, MpU3HAeTCsl B Ka4eCTBE 00s3aTeNIbCTBA C
JIaThl TIOJTyYeHUS HA €€ pacUEeTHBII CUET IEHEXKHBIX CPE/ICTB OT KPEAUTOPA.

[Jatoli npekpalieHusi Npu3HaHus 3aiiMa SBJSIETCSL:

JaTa MCTIOJTHEHHS 00s3aTeNbcTBa Y paBsroneii komnanueid ®onna;

nata BHeceHus: B EI'PHOJI cBenenuit o nMMKBUAALMM KOHTpAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEWCTBYIOIINM 3aKOHOJIATEIECTBOM;

JlaTa TPOYEro IpPEeKpalleHus o0s3aTeNbcTB W3 JIOTOBOpAa 3aliMa B COOTBETCTBHM  C
3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

CrpaBe/uinBasi CTOMMOCTh JICHEXKHBIX 00s3aTE€IbCTB M3 KPEAWUTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, TTOIy4YeHHBIX B POCCHUICKHUX pYOIIIX, ONMpeenseTcs B CyMMe BCeX IIaTexel Mo JOTOBOPY, KOTOPHIE
yrpagsstoniast kommanus [1.Y. [TU® nomkHa OCyHIECTBUTH B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOTO JOJITa M HaKOIJICHHBIE MPOIICHTHBIC BBIILIATHI IO COCTOSHHWIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA A0 ABYX 3HAKOB IIOCIIE 3aMsATOMH.

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

rae

CCxkpenura/zaiima (T) — cripaBeuinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, okpyrieHHas 10 2
3HAKOB I0CJIE 3aMTOH

OJI(T) — cymma OCHOBHOTO J10Jra 10 KpeauTy/3aiiMy Ha naty T onpenensiercsi ¢ TOYHOCTBIO J10 2
3HAKOB I10CJIE 3aIISITOM.

ITP(T) — cymma mpoIIeHTOB IO KpeauTy/3aiiMy K yrutate Ha gaty T. Ompenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAKOB TIOCJIE 3aIIATOM.

T - mata ompeneneHus cpaBeIMBON CTOMMOCTH KpeauTa/3aiMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S53aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BANIOTE, ONpPENENIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BAIIOTE MOJYYEHHOTO KpeauTa/3aiiMa, Koropble ynpamisitomas kommanus J.Y. IIM® npomkna
OCYIIECTBHUTH B I0JIb3y KPEANTOPA/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOT'O JIOJITA M IIPOLEHTHBIX
BBIMJIATHl 110 HEMY, HAKOIUJIEHHBIX 110 COCTOSHHIO HA JAaTy OLIEHKM, M IOJydYeHHas CyMMa B BalllOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpenenennss CUA IIM® B cOOTBETCTBUM C IMOPSIKOM,
ycraHoBineHHbIM [IpaBunamu ompenenenuss CHA. W cymma OCHOBHOTrO 10dra, U CyMMa IPOLEHTOB B
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BAIIOTE KpeInTa/3aiiMa, a Tak ke MOoJydyeHHasl cyMMa B Bajrore ornpeaeieHuss CHA okpyrisitoTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

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

I'me

CC xpeawura/3aiima(T) - cnpaBeyinBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB TI0CJIE 3aISATON

T - nmarta ompeneneHus crpaBeIIMBOI CTOMMOCTH KpeauTa/3aimMa

Ollgan(T) - cymMmMa OCHOBHOTO JONITa TO KpeOuTy/3aiiMy Ha HaTy pacdera CIpaBeITUBON
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYIICHHAs A0 JBYX 3HAKOB IOCIIE 3aISITOH

[pean(T) - cymMa TpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdera CIpaBeIINBOW
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

Kypc — kxypc, mo KOTOpOMYy HpPOHU3BOAUTCA KOHBEpTAIMsl CTOMMOCTEH, BBIPDAKCHHBIX B
UHOCTpaHHOHI BamoTe, B BamoTy ompeneneHus CYA cormacHO MOpsAnKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax ompenenenus CHA.

17. llpu3nanne ©  OlEeHKA MMYILIECTBEHHbIX MpaB M3  J0roBOpa

HHBECTHITHOHHOTO TOBapuIecTrBa.
HepBOHaqaﬂbnoe Npu3HaHue HMMYHIECTBCHHBLIX IIpaB M3 J10roBopa HHBECTUIMOHHOIO
TOBapuuecTraa:
I[aTa HOTApHUAJIBbHOI'O YAOCTOBCPCHUA JOTOBOPA NHBECTUIHMOHHOI'O TOBAPUILICCTBA.

IIpexpamenue MNPU3HAHUS MMYLIECTBEHHBIX NpPaB M3 /J0roBOpPa MHBECTHIHOHHOIO
TOBapHIecTBa:

[To ucTeyeHnn npeaenbHOTO CPOKa JOrOBOPAa HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®denepanbHbiM 3aK0HOM 0T 28.11.2011 Ne335-D3 «OO0 MHBECTUIIMOHHOM TOBAPHIIECTBEY;

JocTixeHue LenH, ecld OHa Oblla yka3aHa B JOTOBOPE HMHBECTUIIMOHHOIO TOBApHUIIECTBA B
Ka4yeCTBE OTMEHUTEJILHOTO YCIIOBUSI;

Hactynnenune mHbIX npexycMoTpeHHBIX PemepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WMHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HWHBECTHUI[MOHHOTO TOBAPHIIECTBA OOCTOSTEIHCTB
(BirOYasi, HO HE OrpPaHMYMBAsCH: HCTEUCHHE CPOKa JIEATEbHOCTH TOBApHILIECTBA, PEIICHHE OOLIero
coOpaHus TOBapHIIeH, B CIy4ae BOSHUKHOBEHUSI CHTYAllMH, IPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJJMH TOBAPHII U HHBIC).

O1eHKa CTOUMOCTH BJIOKEHHS

CrpaBeiiBas CTOMMOCTh MMYIIECTBEHHBIX MPAB U3 JOr0BOpPa MHBECTHIIHOHHOTO TOBAPHUILECTBA
B IIEPUOJI C AaThl HOTAPUAIBHOIO YIOCTOBEPEHHMS JOrOBOpA MHBECTHLIMOHHOTO TOBApPHIIECTBA U JIO JIAThI
MOJyYeHHsT OT YIPABIIIOIIEr0 TOBapHIa IHChbMEHHOTO YBEAOMIICHHS O TIPEKpallleHnH J0roBopa
MHBECTHLMOHHOTO TOBApUILIECTBA C IPHIOKEHHEM 3aKJIIOUUTENIbHOro OallaHca WHBECTUIIMOHHOTO
TOBAPHILECTBA OIPEEIIAETCS OLIEHIIUKOM B COOTBETCTBHM C TpeboBaHmsMu PexnepansHoro 3akoHa "OO
MHBECTHLMOHHBIX (hoHAaX", IPHUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosinux [IpaBun onpexnenenus CUA. B nepuoj Mexay JataMu OLIEHKH ONpEeSeHHas OLEHIMKOM
CrpaBeJUINBas CTOMMOCTh BJIOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHUBa ONpEAENseTCS Ha OCHOBAaHWHU
JOCTYITHOT'O Ha MOMeHT onpenenennst CHA ordera OLEHIIMKA C 1aTOM OLEHKH Haubosee ONM3KOM K 1are
OTIpEJIETICHUsI €r0 CTOMMOCTH.

B mepuon ¢ garel MOMydeHHs YHPaBIAIOIIETO TOBAapUIAa HMHCBMEHHOTO YBEJIOMIICHHS O
MPEeKpaIleHny J0r0BOpa MHBECTHUIMOHHOTO TOBAPHILIECTBA C MPHIOKEHHEM 3aKIIOUYHMTENILHOTO OallaHca
WHBECTHIMOHHOT'O TOBAPUILECTBA U JIO JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMHU U IOJDKHUKAMHU T10
o0IIMM 00513aTeNLCTBAM TOBAPHIIEH M PACIPEIENCHUs] OCTABIIErocs I0Ce 3aBepIICHHs YyKa3aHHbBIX
pacyeroB O0IEero UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIIIUMH B COOTBETCTBHHU ¢ De/iepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O06 WHBECTHUIIMOHHOM TOBAapHUINECTBE» W JOTOBOPOM HWHBECTUIIMOHHOTO
TOBapuvIlleCTBa IpPaBO Ha IIOJydeHHE TAKOrO MMYILIECTBA, OIPEACISIeTCS [0 METOJIUKE OLEHKH
CIIPaBEJINBOM CTOMMOCTH TPOYeH AeOUTOPCKOH 3a70>KEHHOCTH.

B ciyuae, eciau B NepHOA NPUMEHEHHs OTYETa OICHIIUKA JUIs ONMpPEACCHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Belyllee K OOECleHEHWI0, TO YIpaBisiomas
KOMITaHHSI MHAIIMHMPYET BHETJIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM He rno3aHee 10 (necartu) padounx qHeH
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpPENEINSieTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECICHEHHMIO.
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18. IIpu3HaHue U OLeHKA KPeIUTOPCKOM 32/10/1:KEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO OHA MOCTYIUIEHHs JEHEKHBIX CPEICTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTebCTBA MO BBIJIATE JCHE)KHOM KOMIIEHCAIMM IIPU HOTAIleHHH WHBECTHIMOHHBIX I1acB
MPU3HAIOTCS CO THS OCYIIECTBIEHUS paCXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB donpa.

OOs3aTenbCcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHnuu DoHJa, UCHONB30BAaHHBIX €0 A BBIMIATHI JICHEKHON
KOMIIGHCAIllUM B CBA3M C MOTallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeUUCIICHUS
Vhopapasiolmeld KOMIIAHUEH JAEHEXKHBIX CPEACTB s BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MMOUICKAIINE UCTIONHEHHIO 3a cueT akTnBoB DoHAa, B TOM uucie 00s3aTenbCcTBa
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed Komnanud, Crenuanu3supoBaHHOMY Jlemo3uTapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BJIA/ICNIBIEB HHBECTHIIMOHHBIX
naeB ®PoHma, 00s3aTENBCTBA 10 YIUIATE CYMM CKHAOK C PacyeTHONH CTOMMOCTH WHBECTHLIMOHHOTO IIast
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasistomieil kommnannun Ponna u (uiam)
areHTam 1O BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PAaCXOJ]OB/TIO BHIIUIATE WHBECTHLUHOHHOIO J0XOJa MaWIIMKaM, OCYLIECTBISIEMBIX 3a CUeT
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJsee paHHIOO U3 JaT:

B gary pacueta CUA, ecnmm VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEJENICHHs CIIPAaBENINBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HacToAIUMH [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA [T BrimrodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TOJNydeHUs YTpaBisAiomed KOMIAaHWEeH JOKYMEHTa, MOATBEPXKIAroUmero (axt
OKa3aHMA YCIYT (CO IHS IMOJYYEHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaain3upoBaHHOMY
Jenosuraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, oneHMKy (MpU €ro HalW4MHu), 00s3aTeNbCTBA IO OILUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusnaHus.
Bo3narpaxkaenue ynpasisolEeil KOMIIAHUY, pa3Mep KOTOPOro 3aBUCUT OT PE3yJbTaTOB MHBECTUPOBAHUS,
HauuciseTcs B IepBbIi pabounii JeHs nepnozaa (e€ciayu MHas JaTa HaunucJieHHs He ykaszaHa B [IpaBumax Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iDKEHHOCTh 10 yIUIaT€ HAJlOTOB M JIPYTHX O0s3aTeNbHBIX IUTaTeXed u3
nmymecta [IM® mnpusHaercs B paTy BO3HMKHOBEHHWS 00S3aTeNbCTBA IO BBIIATE Hajora W (Win)
00s3aTeNFHOTO TITIAaTEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmu n (wim)
noroBopy. Ilpexpamienre npu3HaHUA B 1aTy HNEPEUNCICHNS CYMMBI HAJIOTOB (00s3aTENbHBIX MIaTexen) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITIUCKE.

KpenuTtopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckiroueHueM
CETIOK KYIUIM-TIPOJa)KH [IEHHBIX OyMmar) mpU3HaeTcs B JaTy MOIYyYeHUs IEHEKHBIX CPEICTB HA PACUETHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenne mpu3HaHuS B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
110 CHEJIKE COIIACHO YCJIOBUSAM JOrOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas MO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akra NepBOH HHCTaHIMM, €CIM I10/ada
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUIEHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemmainmnoHHOTo 06KanoBaHUs yKa3aHHOE PEIICHHE BCTyHaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIHOHHON MHCTaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHaa:
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Ha naty Hauana apeHIbl B COOTBETCTBHU C YCJIOBHSIMH JOTOBOPA apeHJATOp MPHU3HAET aKTUB B
(hopme npaBa MOJIB30BaHUS U 0013aTEJILCTBO 110 apeHie. AKTHB B (hopMe npaBa ojbp30BaHus 110 JJoroBopy
ONEpAaLlMOHHONW apeHnbl HEABMXHMOIO HMylIecTBa, B KoTopoM oHI sABISETCA apeHIaTopoM, H
00513aTeNILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJiee paHHeil U3 1at:

v/ jara mepeayu 00bEKTa HEJBIXUMOCTH B apEHILy 0 aKTy pHeMa-Tepeiain;
v/ jata BCTYIUICHHUS B CHITY JI0TOBOpPA apeH/Ibl;

- C JIaThl YCTYIKH IIPpaBa apeHAbl 00bEKTa HEBIKUMOTO UMYILECTBA.

JlaHHBIE JOTOBOPHI IPU3HAIOTCS 0 HACTYIJICHUSI MOMEHTA!

- OANHMCAHUS aKTa BO3BPaTa UMYIIECTBA aPEHI0JATEIIO;

- mepenayu [IN® npaB 1 00513aTETBCTB IO JJOTOBOPY TPETHEMY JIHILY;

- TpOYero TMpeKpamieHWus: NpaB M 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBUM C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTENbCTBA 110 JIOTOBOPY apeHIbl HE IPOU3BOJMUTCS B CIETYIOIINX
ClIydasx:

- eclIM CpOK JoroBopa apenabl He npesblmaer 1 (Oxun) rox (IpH 5TOM HPOJOHTalUM CPOKa
JIeHCTBUSA TOTOBOPA apeHIbl He MPOUCXOAUT) (KPaTKOCPOUHAs apeH1a);

- €CIIM XapaKTEePUCTUKH COOTBETCTBYIOIIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM PpacIiOi0)KEHO
HEJBIDKIMOE MMYIIECTBO - akTWB (POH/IA, B YaCTHOCTH, €r0 T'PaHUIbI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHHM KOTOPBIX OCYIIECTBIISICTCS HCIOJIB30BAHUE TAKOTO YYacTKa, HE MPEAIoaralT, dYTO
MMYILIECTBEHHBIE TpaBa Ha HETO MOTYT T€HEPHPOBATh CAMOCTOSTEIBHYI0O SKOHOMHUYECKYIO BBITOXY HIIH
OBITH IPEIMETOM C/IEJIKH OTZENIBFHO OT PACIOJIOKECHHOTO Ha HEM 37[aHusl (CTPOCHHUS, COOPYKECHHS), a TAKKe
€ClIM CIIpaBe/UIMBas CTOMMOCTh JOTOBOpa apeHIbl ONOCPEJOBAHHO YYHUTHIBAECTCS OICHIIUKOM B
CIpaBeAJINBON CTOMMOCTH TaKOro 00bEeKTa HEJBUKUMOCTH.

[Ipu ompexneneHny cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEANBHBIH CPOK apeHIbl C y4eTOM
BO3MOJXKHOH TposioHranuy. Eciii Ha naty 3akiIioueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooee
OJTHOTO T0/ia, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHIbl IO JIOTOBOPY, TaKyl0 apeHay HeoOX0IuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CnpaBeuinBasi CTOMMOCTh ITIpaB IO JOTOBOPY apeH[Ibl, apEHAATOPOM MO KOTOPOMY SIBISETCS
[N ®D, ompenensercs Ha OCHOBAaHWM OTYETa OICHIIMKA COOTBETCTBYIOIIETO TpeOoBaHMAM (PDeneparbHOTOo
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", IPUHATHIX B COOTBETCTBHM C HUIM HOPMAaTUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nactrosauux [pasun onpenenenus CHA.

IIpn sTOM B cOCTaB KpEIUTOPCKOW 33/J0JDKEHHOCTH BKIIOYAETCS CIpaBeUINBas CTOUMOCTD
00513aTeJILCTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

O06s13aTenbCTBA 110 YIUTATE APSHIHOM TIATHI OI[CHUBAIOTCS CIICIYIOIIUM 00pa3oM:

ITo moroBopam omnepanmoHHON apeH/bl, B KOTOPHIX DOH BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
3/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIIero OIlaTe 3a pacyeTHBIN nepuo (Mepuo onpeaesseMblii
JIOTOBOPOM  apeH/bl, KaK TMephuoJ, 3a KOTOPbIA  MPOU3BOAWTCS  apeHJAHBIA  IaTex  —
MECSIII/KBapTaJI/TIOYTOANE/TO) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdeTHOro mepuoaa B
ciIydae eClii MOCTIeTHUHN IeHb TAaKOTO TEePHOo/Ia SABISICTCS HepabOUuM JHEM, KPEIUTOPCKas 3a10JKEHHOCTh
B CyMME apeHIHOIO IUIaTeka 3a BECh PacUeTHHIN IMEepHoJA MpHU3HAeTCs Ha IOCIEAHUN pabodnii JeHb
nmepuoja ¢ y9eToM HepabodMx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IMpeKpamiacT
MpU3HABaTbCSl B JaTy CIHCAHUSl JEHEXHBIX CPEACTB B CUET OIUIAThl 3a0JuKeHHOCTH DonpoM. Eciu
apeH/iHas ata oriayeHa MOoHJ0M aBaHCOM, TO MPEKpalleHUue MPU3HAHUS KPEAUTOPCKON 3a/10JKEHHOCTH
MMPOMU3BOAUTCA OJHOBPEMCHHO C IPCKPAIICHUEM MPU3HAHUA OTp&)I(GHHOﬁ paHe€€ B KadyCCTBE€ AaAKTHBaA
MIPEIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B ciyuae onpenenenuss CUA Ha naty, KoTopas He COBIIaaeT
C JTaTOW OKOHYAHWS TEKYIIEro pacdeTHOTO MepPHOJa/TMOCIeIHUM padOYuM JTHEM TEKYIIEeTrO0 pacyeTHOTO
nepuofa JOIMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMMeE, pacCUMTaHHOU
MIPOMOPIIMOHANILHO KOJMUYECTBY AHEH a0 nmathl onpeneneHus CUA. Takas 3ag0KEeHHOCTh MPU3HAETCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs o GopMyIie:

t—it+1

E3=Ps———ri

rae:

F — apeHmHbIN TIaTeX, OTHOCAIIMNHCS K TEKYIIEMY EPHOIY,

t — ;mara oLEeHKH,

tp — aTa Havajla pacyeTHOro Nepuoa,

t; — aTa OKOHYAHUS pacCyETHOIO MEPHOAA.

CropaseuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0/KEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKoCpoO4Hasi apeH/ia) OINpeAeIseTCs:
- Ha Kaxyto jnary onpexaenenus CUA, B pazmepe 00s3aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
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cjly4dae, €Clin 00s13aTenLCTBa 110 JAOTOBOPY HE MOT'YT OBITH HAaJACKHO OIPCACIICHbI Ha TaKyro AaTy, TO
MPUMCHAIOTCA METOAbI AllIIPOKCUMAIIAU.

CnpaBeiiBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIFouYeHHOW Ha cpok Oosnee 1 (OxHOro) roza (moarocpoyHasi apeHsa) ONpeAesIseTcs Mo MPUBEACHHOHN K
JlaTe OLICHKHM CyMME apeHIHBIX IIaTe)KEH Ha BECh CPOK [JEHCTBUS JOrOBOpa apeHnAbl MO METOAY
TPUBEICHHON CTOMMOCTH JCHEKHBIX 1MOTOKOB ([Ipwminokenue 1). Tlpu 3TOM Tako# CPOK HE IOJDKEH
IpeBbILIaTh CPOK AercTBuUs IIpaBui noBepuTenbsHOro yrpanieHuss QoHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATH PEANBHBI CPOK apeHIbl C YUeTOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIroueHus TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOf[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIIBI IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpUBaTh KakK JOJIrOCPOYHYIO.

B xauecTBe CTaBKM TUCKOHTUPOBAHMS MCIOJIB3YETCs] CTaBKa, YCTAHOBIIEHHAs IOTOBOPOM B CIydae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMTCS B AUATIA30HE, OIPEICIICHHOM C
Y4ETOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C y4yeTOM MOCJeAHEH pacKphITOH
cTaBKH. J[Mama3oH oNpeeNaeTCsl aHaIOTHYHO NMOPAAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B MHBIX ciTydasx HCIONB3yeTCsl PHIHOYHAS CTaBKa. PhIHOUHAS cTaBKa OINpeesIeTcs IO COCTOSIHHUIO Ha
Ka)XIIbIii paboYmii ICHB (1aTa OIIEHKN).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa MO0 KpeIuTaM B
pyOJIIX W MHOCTPAHHOW BAIIIOTE HA COMOCTABHMBIA CPOK (COIIOCTABUMBIN CPOK — CPOK, OCTABIIHMICS Ha
JaTy OLEHKH  JO TIOTalIeHUS OICHUBAEMOW KpPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (I JOKHUKOB, SBIIIOMINXCS IOPHUINISCKAMH JINIIAMH) WITH (PU3HIECKUM
auuaM (Ui JOJKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMHu), B nenoM mno Poccuiickoit denepaum,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum M ompezneneHHass B COOTBETCTBHU C Pa3BEpPHYTOM
IIKanoit®.

Ecnu nmocnennsas packpeitas Ha caiite banka Poccuu cpeqHeB3BellleHHas CTaBKa IO KpeauTam
paccuuMTaHa paHee, YeM 3a Mecdll IIEPBOHAYAIbHOIO NPU3HAHUSA WU AAThl OLICHKH, a TAKXKE B Cllydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocie mepBOHA4aqbHOTO HPU3HAHMS, UIS ONpeNeNeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN TOAXO0M:

- KioyeBasi craBka baHka Poccum, neiicTBoBaBLIasi B Mecslle, 3a KOTOPBIA OIpelneiaeHa
CpelHEB3BEIIEHHAs CTaBKa [0 KpeauTaM, CpaBHMBaeTcs ¢ KiouyeBoil craBkoi banka Poccun,
JIEHCTBYIOIIEH B MecsIe ITepBOHAYAIFHOTO IPU3HAHKS / ¢ I3MEHEHHOH KITFoueBoi cTaBkoit banka Poccnu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIaCh O MOMEHTa NEPBOHAYAIBHOTO
TMPU3HAHUA, B KAa4eCTBE PBIHOYHON CTAaBKH IPH IEPBOHAYAIFHOM IPHU3HAHUH/TIOCIE TEePBOHAYAIBLHOTO
MIPU3HAHUS IPUMEHSAETCS OCIETHS PacCKpPhITask CPEHEB3BEIICHHAS CTaBKa M0 KPEIUTaM;

- eciu KiodeBas craBka baHka Poccum u3MeHmmace (B TOM dYHCIIE JO MOMEHTa
MepPBOHAYAIFHOTO IIPU3HAHNSA), PRIHOYHAS CTaBKa ONpeaessieTcs o Gpopmye:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Towcp.pen. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
myonukyemast Ha opumaabHOM caiite banka Poccum, 3a mecsn, HanOosee OMM3KHN K JaTe OUCHKH, IO
KpeauTaM CO CPOKOM NpPHBJEUYEHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

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

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kajgeHgapHBIi Mecsll, 3a KOTOPHIN oIpeseneHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHJapHBIN MecsIII KiitoueBas ctaBka banka Poccuu paccauteiBaetcs o hopmyie:

_ DiEC =T,
1 - T .
rue:
T — KonuYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS NPOIIEHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECSIIA,
T, — xoim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B TEYEHHUE KOTOPBIX JeiCTBOBaja MPOLEHTHAs
craska KC;.
Cpennsist 3a KaJleHAapHBIM Mecsl KitoueBas craBka banka Poccum, ompenensemas pacueTHbIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJ€e 3aMsTOM.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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IIpexpaienne Npu3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUSHHBIX NPEAOIUIAT MPEKPAIaeTCs B CIy4dae:

- UCTIONHEeHUs o0s3arenbeTBa OoHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJICHHOM JI€HICTBYIOIUM 3aKOHOAaTEILCTBOM;

- MPOYETO TIPEKPALICHUSI O0s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MONI0KeHHAMH TaaBbl 26 'K P®) i moroBopom.

OneHKa KpeAUTOPCKOii 32a10/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONICH KOMITaHIEH I yaeTa
umymiectsa @oHja B OIIaTy HHBECTUIIMOHHBIX T1aeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX MAaeB MPU3HAETCA CyMMa JIEHEXKHBIX CPEJCTB, IPUUYHUTAIOLIasCA K BBIIUIATE BiajenbliaM
UHBECTUI[MOHHBIX Ia€B, PacCUMTaHHAas JHIIOM, OCYIIECTBIAIOUIUM BEJCHHUE pPeecTpa HHBECTHIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIMIL
NPU3HAETCd CyMMa Hallora, HCYMCJIEHHas Ha JaTy BBIUIATHL J0XOJa NaWIUKaM Y IpaBIsIoIen
KOMITaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 003aTENBCTB M0 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHJ, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIONb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHONM KOMIICHCALlMM B CBSI3U C IOTalllCHUEM HWHBECTHLMOHHBIX MAeB, MPU3HAETCSI CyMMa
JACHEKHBIX CPEACTB, MMOJTYYCHHAA OT ynpaBHHIOHIEﬁ KOMIIaHHWH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBIIUIATE JOXO0B MaiI[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, MPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IblIaM WHBCCTUIIMOHHBIX MTACB.

CnpaBeUIMBOH CTOMMOCTBIO 00513aTENbCTB, MOJIEKAIINX UCTIOIHEHHIO 3a cueT akTuBoB DoH/a, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHHUS Y IpaBiisioleil kommnanuu, Crieraii3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®Donna, 0043aTETBCTB MO YIIIATE CYMM CKHAOK C PACUETHOW CTOMMOCTH MHBECTHUIIOHHOTO Tasi (HaxOaBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomeid koMmnannu @oHma U (WIM) areHTam Io
BbIJIaye, IOTAlICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TAaKXKe O0s3aTesbCTB II0 OIUIATE MPOUYHUX
Pacxo10B, OCYIIECTBIIEMbIX 3a cyeT uMymniectBa PoHIAa B COOTBETCTBHHU C TPEOOBAaHUAMH JEHCTBYIOIIETO
3aKOHOJATENIbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCiIyr, CKHAKH, HaJ0aBKH)/HMHBIX
00513aTeNIbCTB, paccUMTaHHass MCXOAs M3 ycioBHH noroBopoB (IIpaBus NOBepUTENBHOTO yNpaBICHUS
umytiecTeoM ®onaa)® uiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUYCTaX, IMpHKa3axX, HHBIX JOKYMEHTax, HNOATBCPKAAIOMINX AKTHUBBI M 00s13aTeIbCTBA
CBs3aHHBIC C HCABUXKXUMBIM I/IMyIJ_[eCTBOM).

OHEHKa HWHBIX BHJIOB KDC}II/ITODCKOﬁ 3aJI0JKEHHOCTH .

Kpenutopckast 3a10JDKEHHOCTh «I0 BOCTPEOOBAHUSIY», KPEAUTOPCKAs 3aJ0JDKEHHOCTH IO HaJloraM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs YTpapistonied koMmaHud, CHennaln3upoBaHHOMY
JenosuTapuio, ayIuTopy, JUIy, OCYIIECTBIAIONIEMY BEJIEHHE PEECTPA BIaENIbLEB HHBECTUILIOHHBIX T1aeB
Donna, 0053aTETBCTB MO yIUIATE CYMM CKHAOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu @oHna U (WIM) areHram Io
BbIJaye, NOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX I1a€B, a TaKXKe KPEIUTOPCKas 3a/l0JDKEHHOCTD,
HojJIeKamas TOTAllleHnIo JCHE)KHBIMHM OIIGHMBAeTCS B HOMMHAIBHOM cymMme oOs3aTenscTBa  (Juis
SaﬁMOB/erHHTOB TOJIYYCHHBIX: OLICHUBACTCA B HOMUHAJBbHON CyMME 3aiiMa TUII0C HA4YUCJICHHBIC, HUCXOOs
W3 MPOIIEHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpennTa, MPOIEHTHI Ha ATy OICHKH), MOAJIE)KAIIero orarTe
VYpasisitowei komnanueit @onna.

® B coorserctBun ¢ m. 4.49 KoHuenTyadbHBIX OCHOB (DMHAHCOBOHU OTueTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxos!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HaueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

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

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

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBALIUU U APYTUM aHAJIOTMYHBIM JOTOBOPaM, OLEHUBAETCS MO CTOMMOCTH UMYIIECTBA,
MOJJIeXKAIeTo Mepesavye, B COOTBETCTBUHU C TOPSIKOM OINpEeNieHUs] CIPaBeAUBON CTOMMOCTH TaKOIO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHNs UX CIIPaBeINBOI cTonMocTH (manee mata —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTCTBYyeT, TO My
pacueToB ucnonb3yercsa Kype LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAHOBJIEH KypcC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)kK€Ha CTOMMOCTb aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpeaenerus CYA, 1o
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypCcOM HMHOCTPaHHON BalltOTHl M BantoTod ompeneneHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THUX BAJIOT [0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®denepanuuu. [loayueHHOe 3HaueHHE OKpPYIJISIETCS MO IpaBUiIaM MaTeMaTHY€CKOIO
OKpYTJIEHUS 0 MATHAIAUATH 3HAKOB MOCIIE 3aMATON

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKIEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTra
BO3HAIPaXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM ®oHaoM.

PesepB Ha BbIUIATY BO3HArpa)A€HUs YIPaBISIOMIEH KOMIAHWUM, CIEUUATU3UPOBAHHOMY
JIENO3UTApUIO, AyIUTOPCKOM OpraHu3aluy, OLECHIIMKY POoHOa M MLy, OCYLIECTBISIIOIIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(dhopmupyeTcss U HE BKIIOYAETCS] B COCTaB 00s3aTENbCTB MPHU OMPENEICHUH CTOUMOCTH YUCTHIX aKTHBOB
Domnpa.

Pezeps Ha BhIILIATY BO3HArpaXkJA€HWs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaTOB
WHBECTUPOBAHUS, HE BKIIFOYAETCS B cOcTaB 00s3aTenseTB DoHa.

Wusie pesepssl B PoHIe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13arebcTB DoHa.

Vi.llopsanok  yperyJaupoBaHMsl  Pa3sHOLJACHH  MeKay  YHpasJsiiouiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJICHUN
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYUA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHONH B pacyeTe CTOMMOCTH AaKTHBa
(obsi3atenncTBa) B pasmepe 0,1% u Gonee xoppextHoit CYA, w/mim otkinonenne CHA Ha 3TOT MOMEHT
pacuera coctaBmsier 0,1% wu Oomee koppektHoit CUA, a Tak ke B clydasx BBISBICHUs (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] IPU3HAHUs aKTHUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CrienMaIM3WpOBaHHBIA JENO3UTApUid M Y IIPaBIISIONIAS
KOMMaHusl npou3BoaT nepecuer CUA u pacueTHON CTOMMOCTH MHBECTUIIMOHHOIO Has. YTpaBisomias
KOMITaHHSI OCYIIECTBIISIET BO3MEIIEHHE yiiepOa BiaJeibliaM MHBECTUIMOHHBIX NA€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuanu3upoBaHHBIN AETO3UTAPUNA U YIIPABIAIOIAs KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmann3MpOBaHHBIA AEMO3WTApHil HE MO3IHEE 3
(Tpex) pabounx gHEH ¢ AaThl MOAMUCAHUS AKTa O BBISIBICHHOM OTKIOHEHHH W (akTe ero yCTpaHeHUS
yBemomisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppextaoit CHA, u oTkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss u  CrHenuain3upoBaHHBIA JEMO3UTApUi
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHOM B pacuere cromMmocTd akThBa (o0s3arenscrBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacdeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
nas, 4ucia WHBECTHIMOHHBIX I1a€B HA JIMLEBBIX CYETaX BIAJEJBIEB. YIPaBISIOMAs KOMIAHHSA H
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CHGIII/IaJ'II/BI/IpOBaHHI)Iﬁ Z[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.

[Mpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS JJISI METOAMKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIAsl B XO7¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCHOJHEHUS
o0s3aTenbcTB.  JIOMyCTHMBIE CPOKHM IIPOCPOUKH, YCTAaHOBICHHBIC MJISI OICPAlMOHHOW JIeOMTOPCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIOMICH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAaIbHYIO PHIHOYHYIO (WJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[J0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUS] 0053aTeNIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CYA, ecnu WHOE HE MOATBEPIKACHO BHYTPEHHEH CTATUCTHKOHN ympaBisioieit
komnaHuy. OnepanuoHHas 1e0UTopcKas 3a0/KEHHOCTh OI[EHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM HPHIOKCHUH, OJWH MM HECKOJHKO INPHU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH 0OS3aTENBCTB B paMKax OIEPAIIOHHOTO IMKJIA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
IIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHSI pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUia KBAMA(HUIIMPOBAHA OICPAMOHHOW, W 1O HHOH IeOUTOPCKOU
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KaXIyI0 OTYETHYIO J1aTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [T ®;

— NIPH [IEPBOHAYAIIEHOM NPU3HAHNUH JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexosa AeOMTOPCKOH 3aJ0JDKEeHHOCTH M3 CTaTyca «ONEpalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneid mpoBeneHWs  aHanNW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO M MOATBEPXkKIaeMy0 HH(opMaInio, JOCTYIHYIO el 0e3 Upe3MepHBIX 3aTpar U yCUIIHUL.

B nponecce ananusa Yipasisitomias KOMIIAHUS ONPEACIsET:

— BO3MOXXHOCTb KBUTU(HKALUH AEOUTOPCKOH 3310JDKEHHOCTH B Ka4€CTBE OIepaIlMOHHOM,
MPU3HAaHUE KOTOPOH OCYIIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — nMI10, HEOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIINM B COCTaB MMYIIECTBA
[IU®, u ypoBeHb KPemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJEKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HETOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 cToUMOCTh akTuBa. KonTparentamu ITN® sBiustorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH 10 KPEAUTHBIM JJOrOBOPaM, IeOMTOPHI IO I0TOBOpaM C UMYIIECTBOM
[MNU®D, apennaropsl, 6aHKH, KPEJUTHBIE U HEKPEANWTHBIE OPraHU3alMK U MpodyHre OOsS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hdedoar - HacTymieHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMU Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00SI3aTEIHCTB
(mpu HapymieHUH 00s3aTeNbCTB HA MEHBIIUK CPOK, HO OONBIIWM, YeM JJisi MPU3HAHUS OIEPAlMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapymieHHe O00s3aTebCTB 1O BBIIUIATE JICHEKHBIX CPEACTB WM Iepeiade Ipas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NpPUHATHS CICIHANbHBIX Mep (HampuMmep,
pea3alyy 3aJ10Ta).
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[TpenenbHble CPOKH MpU3HAHUS AedoiTa A1 pa3INdHbIX BHIOB 3310JDKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB

7 pabounx mHEH M

poccuiicKux
. 7 smMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA IO OOTUTAIUSIM POCCUICKUX/MHOCTPAHHBIX IMUTCHTOB o
IHEH IS
HMHOCTPAHHBIX

SMUTEHTOB
O0s13aTebCTBA M0 BBIIUIATE TOXO/IA IO TOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

O0s3aTenbpCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomxeHHocTh pusnueckux (B 1. u UII) n ropuauyeckux jui nepes

® 90 mueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIHJII IPEAEIbHBIN CPOK, YKa3aHHBIN
B TaOJMIe BBIIIE, NMPH ATOM CyMMa JOJira He3HaYuTesbHAa (CyMMapHBIH JOIT KOHTpPareHTa Mo BCEM
00s13aTeNbCTBAM C HapyLIEHHEM IPeJelbHOr0 CpoKa IOTalleHHs 3aJ0JDKEHHOCTH MOXET COCTaBIIATH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAaHHWE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOrITHe K aedonty
HE TMPUPAaBHUBACTCA NPH HAIMYNKM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAHHH II0
OTIpEeZIeTICHHBIM BHAAM 3a/I0JDKCHHOCTH. MOTHBHUPOBAHHOE CYK/IEHHE COCTABIICTCS HA OCHOBAaHUN JAHHBIX
CTATHCTHKH YTIPABISIONICH KOMIAHUH IO COOTBETCTBYIOIUM BH/IaM 33JJ0JKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(OaTY IPHUPABHUBAIOTCA CIEAYIOINE COOBITHS:

1.1. HapyIIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKKe JI000ro MHOro 00s3aTeNIbcTBA HA CPOK B COOTBETCTBUM C ONpPEAENCHUEM Ae(OoIITa, B ClIydae eciH
JlaHHast MHQopManus mpsMo WM KOCBEHHO HabiroaeMa Y npasiisiiolieii KoMnaHueid;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB U AUBHICH/IOB
B MHOCTPAHHOM BAJIIOTE, CUMTAIOTCS HAXOISIIMMHUCA B AedoiTe B CIydae, €CIM TaKoe HEHCIOJHEHHE
BO3HHUKJIO B pe3yibTare NeHcTBUH (06e3elCTBH) HHOCTPAHHBIX JeTO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHry, T. JlIokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX AEHCTBHUH WHOCTPAaHHBIX
TOCYAApCTB M (WIIM) PEryJMpyONIMX OpraHoB. J[eonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MepeKpecTHHII Ae(oNT MO ero MHBIM 00s3aTenbcTBaM, He BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [lpunoxxenus 4.

1.2. ounmansHOE ONMyONMKOBaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMH U HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii deneparyin niin HHOCTPAaHHBIX TOCYIapCTB HH(POpMAIus
0 IIPOCPOYKE UCTIOTHEHHUSI YMUTEHTOM CBOMX 0053aTEIbCTB;

1.3. odunmansHOE OMy0IMKOBAaHHE PEIICHNS O IPU3HAHIH YMHUTEHTA/TOJDKHUKA OAaHKPOTOM;

1.4. odunmansHOE OImyONMKOBaHHE PEIICHUs] O Hadale NMPUMEHEHHS K AMUTEHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHWS COOOLIEHWsS OO [JaThl, IpEeIIecTBYIOMEH nare
OITyOJINKOBaHHS COOOIIEHNSI 00 OKOHYaHWH PUMEHEHHUS TPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnMyOIMKOBaHWE WH(GOPMAIMU O JIMKBUAALMU FOPHIMYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUIEHHSI U TPUCOEANHEHUSL.

1.6. [pucBoenue 3aemiuky/kontparenty peittunra SD (Selected Default) unn D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

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

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHATHS CIEINATBHBIX Mep (HampuMep, peain3aliy 3ajora).

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IH€HHﬁ 6o B Ccliydae 0O0BSBICHUST O E[e(l)O.]'ITe Z[C(i)OJ'IT CYHUTACTCA HACTYNHUBIIMM CO JHA, CICAYIOLICTO 32 YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2. B orHOmeHun pu3nyeckux aui K Ae¢oTy NIPUPaBHUBAIOTCS CIEAYIOIUE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIUIATHI MPOLEHTHBIX JOXOJOB IO AKTHBY,
coctasisonieMy aktuBbl [IN®D, a taxke modoro nHoro o0s3aTenbpCTBa 1e0UTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B Clydae €ciM JaHHas HWHQOpMalMs HpsSMO WIM KOCBEHHO HaliojaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAHIE PEIICHNS O PU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMYOJNMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIeIyp
0aHKpPOTCTBa — €O IHS OIMyOJIMKOBAaHWS COOOIICHHS IO JaThl, MPEAIISCTBYIOMIEH aTe OMyOIMKOBAHUS
coobmieHns 00 OKOHYaHUY IPUMEHEHUS MPOIieayp OaHKPOTCTBA;

24. MIOJIy9YeHNE CBEACHUI 00 OCYXIEeHUH (PU3UICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJTyYeHHE CBeIcHUH 00 00BSBICHUH (PH3MYECKOTO JINIA POTABIINM 0€3 BECTH;
2.6. MOoJy4yeHHe HHPOPMAIMY O HACTYIIEHUH CMEPTH (PU3NYECKOro JIMIA.

3. ledpoart mo pa3IMYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPATEHTY.

3.1. B cnydyae Bo3HUKHOBEHUS 1e(hoJiTa MO OJJHOMY aKTUBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK JK€ CUMTAIOTCA HAXOAANIMMHUCSA B Jedoire, W KOHTPAreHT (3aCMIIUK/IMHUTECHT)
CUUTACTCS HAXOAAIUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCs B Ie(OJITE KOHTPAreHTa HE PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 amsa Qu3myYecKux JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIMUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMHUCST B
COCTOSTHUU JiedoiiTa.

Boixon u3 cocrosinus ne¢ora (mepexoa BO3MOKeH TOJIBKO B COCTOSIHIE 00eCIeHeHHs]).

3a10/KEHHOCTh MEPECTACT CUUTATHCS HAXOIAIICHCS B IS(OTE B CICAYIOMUX CIydasK:

B cinyuae pectpykrypuszaimu aehOITHON 3aJ0/DKEHHOCTH KOHTparcHTa mepen (GOoHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLITa MpU3HaHa Ae(ONTHON H3-3a NeoaTa KOMITAHUH TPYIIEI, K KOTOPOH
MPUHAIICKAT KOHTPAreHT — TMOCIe IMMyOJMYHOTO OOBSABICHUS O PECTPYKTYPHU3AIMH JHUOO0 MHPOBOM
COIJIAIIEHNH.

B ciyuae B0300HOBICHHS OOCITY>KMBaHHS JOJTa MO TPapuKy U OTCYTCTBUS TNPOCPOUYCHHBIX
00s13aTENTECTB Ha ATy OTPEISIICHHUS CIIPaBeINBOI CTOMMOCTH.

B canysae mosydenuss uH(OpMAaLMM O TPEKpALICHWH  YroJOBHOTO  MpecieOBaHHs
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MMPUIOBOpPA MO0 MPEKPAIICHUS JIea, a TAKXKE B CiIydac
mpekpaieHus: aena o OankporctBe. [Ipu 3ToM VYmpammsitonias KOMHaHusi 00s3aHa TPOBECTH OIICHKY
q)HHaHCOBOFO COCTOSIHUA C y‘leTOM U3BCCTHBIX UJIU npennonaraeMHx yCHOBI/Iﬁ MI/IpOBOFO COTJIalICHUS.

B cnyyae mosiBiieHHMsS (DU3MUYECKOrO JIHIA, OOBSBICHHOTO paHEee MNPOMABIIUM 0€3 BECTH, U
BO300HOBJICHHSI 00CITYKUBAaHUS 3aJI0JPKEHHOCTH.

0] peamm3alii  YKa3aHHBIX ~ COOBITHH ~ YmpaBisiromas — KOMITAHHS HHPOPMUPYET
Crienanmu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBOMUTCS B TPYIIY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Ha6aromaemas U qocTynmHasi OMp keBasi IUIOIIAAKA — TOProBas IUIOMIATKA POCCHICKOM 1 (MIN)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompexenenns CUA k kxoropod y Ympapmisiomein
KOMITAaHUHM €CTh JIOCTYI, KaK HaIPsAMYIO0, TaK M depe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OUpPIKEBbIC
TUIONIAIKH pUBeAeHBI B [1pumoskennu 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€paliid C AaKTUBOM WIH 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOH M B JIOCTAaTOYHOM OOBEMe, MO3BOJISIOMIEM MOTy4aTh MH(POPMAIIHIO
00 oIleHKaX aKTUBOB WJIM 0053aTEIbCTB Ha MIOCTOSTHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHI)IX) C HauOOJIBIINM JJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTeNbCTBA 00bEMOM TOProB 1 YPOBHEM aKTUBHOCTH.

AHaJIOTHYHAS 00JIMTanHs — OOJIUTAINS, OTHOCSINASACS K TOMY e CETMEHTY, UTO M OIICHUBacMast
Oymara.

I[OXOIIHOCT]) K NOraimeHuo — 3(1)(1)6KTI/IBH3}I CTaBKa TOXOIHOCTH, paCCUYUTaHHAA K IIOTralICHUIO.

MMoramenue — Omwkaiimee pocpodHoe (Hampumep, odepra) moramieHne (He YaCTHIHOE)
o0NHranuy WM TOTAallleHWe OOJWralnuy, B clydae, CIM JTOCPOYHOE IMOTallCHHE HE MPEeIyCMOTPEHO
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OMHUCCUOHHBIMH JOKYMCHTAMMU.

J¢ddekTHBHAA CTABKA TOXOXHOCTH JOJTOBOIi NEHHOH OymMarm oT IeHbl P ompenensercs

UCXOJI U3 YPABHCHHUS:
CF
P+NED = Z —5
(=114 ¥TM 265

rze:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOAHOCTH,

P — mena, or xoTopo#l paccunthiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

NED — HakomJIeHHBIH KyIOHHBIN JOXOJ] HA ATy OIEHKH (IPUOABISETCS B TOM ClIydae, €CIH [eHa
P we Bxmouaer HKJY),

N — KONMYECTBO OCTABINUXCS HA ATy OIEHKHU IUIATE)KEH MPOIEHTOB W/WUIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKU.

le/lBe)]eHHaﬂ CTOMMOCTDb 6y£[y1[[HX ACHEKHDBIX MOTOKOB HA 1aTy OUECHKH (33 HCKIIOYCHHUEM
pacuera CTOUMOCTH A€IMO3UTOB U 00513aTeJILCTB 10 Aorosopam onepauuommﬁ ape€Hbl, B KOTOPbIX
Donp BBICTYHIACT aPE€HAATOPOM, MPOCTOro BEKCE/IA, BLIIAHHOT O er}]HTHOﬁ opraﬂmauneﬁ, 3aiiMOB
MOJYYE€HHBIX H OIICHKU UHBIX BU/10B er)II/ITopCKOﬁ SaZ[OJ'I?KeHHOCTI/[) PaCcCUYUTHIBACTCS 11O (bopMyﬂe:

w
Z =+ (1 — PD; » LGD)
=1 ] :455

rue:

PV — cripaBemBast CTOMMOCTH akTHBA (0053aTEIIECTBA);

% — CTaBKa JUCKOHTHPOBAaHMSA B IIPOIICHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hactosinmu [IpaBmitamu; cTaBKa JUCKOHTHPOBAHUS, ONpeAeiseMas pacdeTHBIM ITyTeM, OKPYTJIseTcs 10
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonta) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeueHue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUH J1e(oIITa, MOPSIOK OTNPEAETICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoammM [IpaBuiam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY DHCKY, KOTOpasi MOXeT ObITh MoTepsHa B ciy4ae JedonTa KOHTpareHTa, MOPSIOK
oTpesieNieHus] KOTOpoi yctanoBieH B [Ipunoxennn 4 k HacTosumm [IpaBunam.

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

F; — BemmuuHa i-ro ruiarexa (MPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHass CTOMMOCTH OyAYHMIMX [ICHEKHBIX IIOTOKOB (11 pacyeTra [JeNO3WTOB,
0053aTeIbCTB M0 J0T0BOPAM ONEPALMOHHON apeHJbl, B KOTOPbIX MOHI BBICTYNAET apeHIATOpPOM,
NMPOCTOr0 BeKcess, 3aiiMOB MOJIYYCHHBIX H OLICHKH HMHBIX BH/I0B KPEANTOPCKOI 3210JZKEHHOCTH) Ha
AATYy OLeHKH PacCUUTHIBAETCS MO hopMyJIe:

N CF,
PV = —
=11+ !55
rue:
PV — cripaBennBasi CTOMMOCTD akTHBa (0053aTENLCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIEHTaX TOJOBBIX, OIPEICICHHAs B COOTBETCTBUU C

HACTOSIIUMH [IpaBuIaMu; CTaBKa TUCKOHTHUPOBAHMS, OMpeaeisseMasl PaCueTHBIM MyTeM, OKPYIJISIETCS 10
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHust CHA;

CF; — BeamuMHa i-ro raTexa (IPOLEHTH K OCHOBHAS CYMMa);

t; — maTa i-ro rnarexa,

tp — nara onenku (onpenenenus CUA).
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B pacuer cmnpaBeminBO# CTOMMOCTH akTHBa (0053aTENBCTBA) BKIIIOYAKOTCS BCC IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCSA pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalICHUs.

JleHeKHBIC MOTOKY, BKITIOYAsl MPOICHTHBIN JI0XOJI, PACCYUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, ATOH ICHEKHOIO MMOTOKA CUUTACTCS MHUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'padmk 1EeHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHsI M3MEHEHUH B JIOrOBOP (B T.4. B 4ACTH U3MEHEHHs CTABKHU MO JOTOBOPY, CPOKa
JICUCTBHS IOTOBOPA, IEPHOIUYHOCTH HIIH CPOKOB BBIIIATHI IPOLIEHTHBIX T0XOI0B);

— W3MEHCHUS CYMMBI OCHOBHOTO JIoJiTa (MOIMOJHCHHUS, YACTUYHOTO TOTAIICHUS, €CJIA OHO
He OBUIO YYTEHO rpauKoMm).

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

be3puckoBasi ctraBka:

. B poccuiickux pyomsax:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmmrammsam (craBku KB/l MockoBckoil Oupku Ha aTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4E€TOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOIIETO IUIaTeXKa, PacCUMTaHHas IO IBYX 3HAKOB Imocie 3amsaToi. Ilpum
3TOM €CIM Ha KOHKPETHBIN JeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHwus,
00BsiBIIeHHONH MockoBckoii Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOUKE
MockoBcKOW OWpXH C TOH )K€ TOYHOCTbIO, C KOTOpoW €€ oObsBisieT MOCKOBCKas Oupxka) — Juist
3aJI0JDKEHHOCTH, CPOK TTOTAlIeHUs] KOTOPOH MpeBbIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amo/mKEHHOCTH, CpPOK
HorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B oTcyTcTBHE BO3MOXKHOCTH OIpeaeiicHus akTyanbHbiX 3HadeHuil KBl MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBBI OC3PHCKOBON CTaBKU JUIA ONpPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pAcCUMTHIBAEMash METOAOM WHTEPIONSAIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBok ROISfix Ha maTy ompeneneHus crpaBeIIMBOi CTOMMOCTH. BBIOOp HHOW CTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMA OG(GOpMIIIET MOTHBHUPOBAHHBIM CYXKACHHEM U
npefocTasisieT ero B Cnenuann3upoBaHHbII JeT03uTapuil.

. B amepukaHCcKux goiiapax:

- CTaBKa, IIOJIyYaloIMascs METOAOM JIMHEHHOW WHTEPIOJSIMKM CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM JUIS  3aJ0/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM  INPEBHIIACT
MUHHUMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIIHTaIIHSIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTopoil mpessiaeT | KaaeHJapHbI J€Hb U HE MPEBBIIIAET MUHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISIM;

- ctaBka SOFR- 11151 321015k HHOCTH, CPOK TIOTAIIEHUsS KOTOPOM He MpeBblaeT | KaneHaapHoro
JUHSL.

. B eBpo

- craBka €STR - 115 32/10/5KEHHOCTH, CPOK TMOTANIIEHHs] KOTOPOM HE TPEBBINIAET | KalIeHapHOTO
JHS,

- CTaBKa, MOJIyYaloIascs METOJI0M JIMHEHHON MHTEPIIOJISINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peituarom AAA' s 33/10JKEHHOCTH, CPOK IIOTAallEHHS KOTOPOU IpeBhbIIaeT
MUHUMAaJIBHBIA CPOK CTaBOK I10 OOJIMTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR © cTaBkM HA MHHUMAaJFHOM CPOKE CTaBOK IO OOJIMTAIMSAM C PSHTHHrOM AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsT KOTOPOH TMpeBbIaeT | KaJeHJapHbId J€Hb M HE MPEBLINIAET
MHHUMAaJIBHOT'O CPOKa CTABOK IO OOJMTanusIM ¢ peHTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJIALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOLIEH BaIOTE.

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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®opmyJia JUHEHHOH MHTEPNOAAUMI
RE iy 00 Dy = Dy

Dy —V_
RKy_ + L (REy,, — RKy ), eemiDoy = Do = Doy

Sl et :]
Vo -V v
BK gy, 00 Dy = Dy

rae:

Dm - cpok 70 moramieHus HHCTpYMEHTa m B roJiax;

Dmin, Dmax - MUHEMaJBbHBIN (MaKCHMAJBbHBINH) CPOK, HA KOTOPBIH ONPENEICH YPOBEHb MPOIICHTHBIX
CTaBOK OCCKYNMOHHOHM MOXOMHOCTH MOIXOASIIUX (PEJICBAHTHBIX) TOCYAapPCTBEHHBIX IICHHBIX Oymar, B
rojax;

V+1, V1 — Hanbonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYEHNE KPUBOW OECKYIOHHOU
JIOXOTHOCTH, HE TIPEBBIMIAIONINHA (TIpeBpImatomuii) Dy, B Tomax (ompeaemnsercs ¢ TOYHOCTHIO 10 4 3HAKOB

TTOCJIE 3aIlATON);

RK(T) — ypoBeHb mnpoumeHTHbIX cTaBOK st cpoka T, rame T moker
npuHuMars 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpe/eJisieTcs 10 2 3HAKOB MO0CJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIIOIB30BAHHEM MaTPUYHOTO
MOAXO0/a OJJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIlieHHs U TUITY SMUTEHTA:

a. I'pynnupogxka no peiimunzy mumenma (€CI1 SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITUPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

Pelitunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pertunra Poccuiickoit @enepanum.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo3 ner  mroparus 6onbie 365 nHel, HO MeHblIe win paBHa 1095 gHel;
Or3 go Sner  mropanus 6onbiue 1095 qHeid, HO MeHbIe UIu paBHa 1825 nmHei;
Bonee 5 ner nroparust 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- UTA OOJIMTallié POCCUICKUX 3MUTEHTOB, HOMUHHPOBAHHBIE B PyOIIIX:
I'ocynapcTBeHHbIE OOIMTanNy;

KopnopaTtusHbie obnurarmm;

MyHuIMnansHbIe 00IHUTaliy U o0muranuy cyobekTo PO.

- 111 €BPOOOIUraiii POCCUHCKUX SMUTEHTOB:

I'ocynapcTBeHHBIE €BPOOOIHUT AN,

EBpoobnuranuu 6aHKOB;

EBpooGnuranuy HeMHAHCOBBIX OpraHM3aIHil.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIEHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOUIEHUH UICHTHYHBIX aKTHBOB MM 0053aTENbCTB, K KOTOPHIM OpraHU3alus IMEET TOCTYH Ha
JlaTy OLICHKH.

Hcxonnblie nanHble YPOBHSA 2 - CXOJHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO MM KOCBEHHO, B OTHOIICHHH OIPEIEIEHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Hcxonnble nmanHble YpoBHA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpeNIeNIEHHOTO aKTHBA MIIN 00513aTEIIHCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0seBble 00JJUTralMy POCCHHCKHX JMHTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JIMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIOIB30BAHHEM MAaTPHIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TaOIMLIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTHHIOBBIM AareHTCTBOM I10 HALMOHAJIBHOMN
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEHEB3BELICHHAsI TI0 00BEMY CHENOK JTOXOAHOCTh K ITOTAIICHHIO, PACCUUTAHHAS MO WTOTaM CIENIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHMBaeMasi oOnuranus (KpUTepUH cerMeHTaluu ykasansl Boie). [Ipu aTom oovem caenok (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHHCOK BBIOPAHHBIX AHAJIOTWYHBIX OOJHMranmuid i OLIEHHMBAEMOM LIEHHOH OyMmard HHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlii ¢ COOTBETCTBYIOIIUM OOBEMOM CIAEJIOK Ha JaTy OIMpPEaC/ICHHSI
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAs LIEHA CAETIOK;
IIeHa 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHE[H CTaBKa J0XOOHOCTHU L[OHFOBOﬁ LIEHHOM 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocraBmmxcs Ha nary onpenenenns CUA mmaTexeil IPOLEHTOB H/HIH OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LEHHBIX OyMar ompeaenseTcs Kak INPHUBEICHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX IOTOKOB HAa ATy OLIEHKH PAcCUYUTHIBACTCS 1O GopMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0CCLCHEHHs OMNPEIENAeTCS B COOTBETCTBHU C IMOPSIKOM KOPpEeKTHpOBKH, [Ipmioxkenue 4 x
IIpaBunam onpenenenus CHA.

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

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

Yposens 2.

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

N CFI

Pto=>"

' (1+ri+CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO IMOTOKA;
CFi — i-BIif JIEHEKHBIN TTOTOK 0 OOJUTalK — OYAYIIUE JIECHEKHBIE TOTOKH 10 O0JIMrayu (BKIIOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIalliM), JIMOO JaThl HOJHOTO IOTAlIeHUs, NPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO MIOTOKA B To/1ax (B Ka4ecTBe 6as3hl pacyera UCIONb3yeTcst 365 mHeit)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHANOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, aisi KOTOphlIx Ha paary pacuera CHA (wim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

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

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

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

2. JIOpalysl aHajlora OTKJIOHSETCS OT 3HAYeHHsI TIOpallii OLEHUBAEMOM TOJITOBOM IICHHON
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPAITHs MHOXKECTBA JOJITOBBIX IIEHHBIX OyMmar, BEIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO X€ ODMHTCHTA, UTO W OLCHUBAcMas J0JroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJuropasi neHHasi Oymara MoxkeT ObITh OTHeCeHa K OJHOIi M3 YeThIpeX PeHTHHIOBBIX IPYIII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. Ilpm HanMYMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM 00BEME W (WJIM) TapaHTHs BbIAAHA Ha CyMMY HOMHHAJIBHOU
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

IKOHOMMUKMU:
[ ]

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3prcKoBas cTaBKa B COOTBETCTBHH C [Ipmoxkernem 1;

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

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJra M KYMOHHOTO JI0X0JIa B TEYCHUE 0KUAEMOT0 CPOKa OOpaIieHus.

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

. JaTel odepTHl, OmmKalied K qaTte onpenesieHus CIpaBeIIUBON CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIr'a B COOTBECTCTBUU C YCIIOBUAMMU BBIITYCKaA,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBannn rpaduka AEHEKHBIX ITOTOKOB B LEJSX pacueTa CIPAaBEAIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’;

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

CTaBKH HE ONpEIeNICHbl Ha BECh 0XKHUAAEMbIil CPOK 00OpaIieHns1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

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

yacTell OCHOBHOTO J0JITa HE ONpEAEICHBl Ha BECh OXKUIAAEMBIH CPOK OOpalieHHus) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/Il4.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MOTAIIAEMOI0 OCHOBHOI'O JIOJra HE ONpEZEICHbl HA BECh CPOK OOpAIlEHUs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM IS OLEHKH OYAyHIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOJIMIIO PE3KE N3MEHEHHS KPEIUTHOTO KayecTRa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBACTCS HA JaTy KaJIOro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rie:
HOMHHAJ HH,, - nckomMoe 3HaYeHre HOMUHAIIA Ha ATy KaXIO0T0 JACHEKHOIO OTOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

13 C Y4E€TOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHUS paHeC HEU3BECTHBIX BEIUYHNH (CTaBKI/I KYyIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpPI OTOM IIEPECUETY MOMAJICIKAT B T.4. BCC ACHECIKHBIC ITOTOKHU, CICAYIONINE 3a Z[aTOI‘;I OKOHYAaHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONpPEIEIEHUs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKITIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pEIICHUS 3MHUTCHTAa, U TMPH 3TOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpPTHU3allUK - 3HAYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBIYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEKHOTO MOTOKa BKIIOYACTCS CyMMa YacTUYHOIO MOTaIIEHUs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HomuHama 6e3 ydeTa €ro amoOpTHU3alUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHOW Ha JIaTy pa3MelLICHUsI BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Havana KOTOphIX He mpesbimaer 2023 roj (rox moramieHus BBITYyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O3 52001RMFS, u cpeHeB3BEILIEHHOM T0X0AHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YyeTCs 3HaUeHUe, paCCUNTaHHOE 10 (hopMyIte, HCXOAS U3 3HAUCHUIH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepromoB, HadMHAMOUNIMXCS B mpoMmexytke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaUYCHHE «BMCHCHHOW» WHQIIMH it BeImycka O3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TO/IaX C TOYHOCTHIO A0 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha gaty oreHKH, TyOIUKyeMass MOCKOBCKOM OUpIKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBUCHT OT 3HAUCHMS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIACT ATy MOTalleHHus ONMKaWIIero mo jaaTe
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus Bbiycka O®3, M cperHEB3BEIICHHOW TOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHOM HH(IAIMUN ONKCaH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneneHus] BeNUUnHBl KymoHa (Hampumep, WIILI), BenwdywHBI KYITOHOB Ha CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. TIIpu Hamuuum XOTsI OBl ONHOTO BBIIYCKA AHAIOTHYHBIX OONUranmuii (Cpok, o0beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI  KAXKJIOr0 OTAENBHOIO OYyAyHmIero KylnoHa OHHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(onvHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha JIaTy OLCHKHM €CTh I[eHAa aKTHBHOI'O pBIHKA, /IS pacuera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BHIOPAHHBIX AHAJIOTMYHBIX OONUTalMAX Ha JAaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MojKeT onpenenuTs aHaJOTHYHBIE O0IHrauy JPyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTUBHOTO PBIHKA 10 JTaHHON OOJIMTAllMi MOTJa OBITH OIpeneeHa He Oojee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opanuy obmuranuy. Crpa onpeaenseTcs Kak cpejiHee 3HaueHue MeXy 3TUMHU pazHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTanysM TOro K€ SMHUTEHTa ¢ Haubosee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIEro MecsAlla, TO JUIS OLEHKHM HEW3BECTHBIX KYNOHOB IPHUMEHSAETCS MOJXOJ <«3IIEJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENIeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiyee, yeM 1 (OAMH) MECSI] C AaThl OIICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM IPYIIIE, K KOTOPOH OTHOCHTCS OLICHHBAeMasi OOJIHUTranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 1oJroBas IIeHHass OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YEThIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
obecrieuBaeT MCIOJHEHHE O0053aTeNbCTB B IMOJHOM 00BbEME M (MJIM) TapaHTHsl BblJaHA Ha CYyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boiiee HU3KM# pEUTHHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHrOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEHTUHTOBBIM areHTCTBOM IO MEXAYHAPOJHON PeHTHHTOBOMN
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

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

1.1.5. Eciin 5MHUTEHT HE UMEET PEUTHHra, TO UCIOJB3YETCsl MOAXOJ] «PEeHTHHTra 1Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO JOXOMHOCTH MHIAEKC OOJUTalvi, OOJUranus B JaJdbHEHIIIEM CUUTACTCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmpKaiIneit eHe, ONpeeNICHHOM 110 IIeHe aKTUBHOTO pPBIHKA Ha MHTEpBayie He Oosee, deM |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCTIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HMHJEKCY OONHTaIuid, COOTBETCTBYIOIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

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

TOJIBKO B CJy4ae, €CJM OINMCAHHBIA IOPAJOK OIpeleJieHUs: KYINOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OmpezesseTcs (opBapiHas aaTa i i-ro
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
fl gen — /14TQ OTIPEJIENICHMS! KYIIOHA, PACCYUTAHHAsL B COOTBETCTBHH C 1. 1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3naveHue craBku (f) 1715 i-ro KYIOHHOTO HEpUOa onpeensieTcs mno Gopmye:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOU nate (d nig; — dnte];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO TeproAa; (popBapaHas TOUKA);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPHIM 3aBHCAT oT 3HaveHmii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBH$I}OTC$I CXKCIHCBHO. HpI/I OTCYTCTBHUU JOCTYIIA K JaHHBIM IPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIaHHEH ¢ OoJbIIel KpeauTOCTIOCOOHOCTEIO (00JIee BHICOKMM PEHTHHIOM), TO MpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(DINKT, 3HAYMMBbIE ITPETEH3UN KOHTPAreHTOB WIH TOCYAapCTBEHHBIX OPraHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENBHBINA POCT CIp3Jia MOABEPTHYBIIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3Y /10 CTPECCOBOTO coObITHA. IIpu 3TOM B TeueHHH
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOTO CIIP3/1a UCIIOIb3YOTCS IIEPBIE TAKUE IIATh JHEM.

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

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne SMHUTEHTAa KOMIAHHMEH C Ooiee BBICOKMM/HU3KUM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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Ipunoxenue 3 Mopsapok onpeaeneHns cnpasBef/IMBo CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacrnopsiXxaTbCa UeHHbiMKM 6ymaramMm (ueHHOM 6yMaroi) B YCNOBUSIX HEAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbLIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B oTHoweHun Poccuiickon depgepaunmn, poCCUNCKNX IOPUANYECKMX UL U rpaxaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeanInBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBOoM ceccun MoOCKOBCKOW 6upxun Ha paty onpegenedHus CHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAaeHHbIM MeToAMKaMm | Mogenb OUEHKW, OCHOBaHHas Ha KOpPpPEeKTMpOBKe

nosxe 01.12.2017, onpegeneHHasa 1 nam 2 METOAOM, 3@ WUCK/IKOYEHWEM | UICTOpMYEeCcKOM ueHbl (Mogenb CAPM) - Tonbko Ans
LeH, onpeaefieHHbIX MNO METoAMKe onpeaeneHus  cnpaBeanuBol | LeHHbIX 6yMmar, obpalarowmxcs Ha MocKkoBCcKom bupxe.
CTOMMOCTM no cy60pANHUPOBAHHbIX obnuraumi

2) cpedHss MHAMKATMBHASA LeHa, onpegeneHHas no metoauke «Cbonds
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3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyuyae oTCyTCTBUSI pacUeTHbIX LeH, pacKkpbiBaeMbIX yKa3aHHbIMM Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm Moc/eAHero TOProBoro AHsA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesneHHas Mo MOAENM OUEeHKM ANna UeHHblXx 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToaAnkaM YyTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3a MWCKJIOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) wWHAeKcHass uUeHa, onpegeneHHas no Mertoaumke RUDIP RUS (mo
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHns cnpaBeasIMBOA CTOMMOCTM aKTUMBOB MWCMONb3YyeTCs LeHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJib30BaHNEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTMB TakMM JiMuUaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHusa CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs  CcAeflku Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBfieHHass  uWHdopMauua nmMbo  cornaweHwe,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeaeneHus cnpaBeasiMBOi CTOMMOCTM LEeHHOMW 6yMarum TOnbKOo Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6bln NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM PO, B ciydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON gesaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OLUEHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [OJIrOBbIE LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUAThL CAEIKN Ha Takmx bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA@ M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProeblii AeHb,

BbibpaHHble B cneayowem nopsake (yboiBaHMa npuopuTteTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKkpbITUS NPU3HAETCAa KOPPEKTHOM, eCrin pacKkpbIThbl AaHHble 06 o6beMe TOproe 3a AeHb U 06bEM TOProB He paBeH HyJo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpuU3HaeTCcsl KOPPEKTHOM, €CU pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBEH HYJIO

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPEeAensiTCs pacyeTHble LUeHbl, And uenei
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNNATb Ha 3HAYEHNE PacUETHOM LEHbI B HETOProBbIl AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
NUCTOYHUKOM MHDOPMaLMnM, B CBA3M C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMoNb3yeTcsl B OTCYTCTBME COObITUIA, KOTOpbIE MOMIM CYLLECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOJSIb30BaHMEM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CNocobHocTum

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenedna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. YyYaCTHMKOM AN8  BO3MOXHOIMO  COBEpLIEHWUS  CAENKW Mo
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  ambo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMBon CTOMMOCTU LEeHHOM ByMarn ToNbKO
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lMpasun onpepeneHmsa CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
c ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW JesaTenbHoCcTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNoJSb30BaTbCA ANA uenen onpeneneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCcTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT U OLEHKH KPEIUTHOTO PHUCKAa KOHTPAareHTa B IENAX IPUMEHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEJUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3ailMa M KPEAWUTHBIX JOTOBOpa (B Ciydae eciH
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTyMmIeHU AeoIiTa), a IMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJ0JDKEHHOCTh (32 MCKIIFOYEHHEM TPOCPOYKH B paMKax OINEPallMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCETOAUKH, KOHTpPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOIO JIOJTAa W/MIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHMsS INPHOPUTETa NPH ONPEIENCHHH KPEAUTHOrO pPEWTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AKTUBOB Ha KPEZ[I/ITHLlﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka cCTaHAAPTHBIX AKTUBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3.+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0013aTebCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - TOPSAKOBBIN HOMEP JICHEIKHOTO MOTOKA, HAYUHAs ¢ AaThl onpeneneHus CHA;

" _ KOMMUYECTBO JHEH OT JaTHI onpenenennss CHA 1o naTel n-oro A€HEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB Ucroiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMpH Ha JaTy pacdera CIpaBeasIiBOi
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJ10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, HE PEBBIIIAONIMM | KaleHaapHblii 1eHb — ctaBka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOXKET OKa3aTbesl B COCTOSHHUHM JeoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh ITOTEPsIHA B cIydae JiedosiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKA WCIIONHECHHS O0S3aTeNbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYUTHIBAETCS 110 CIEAYIOIMEH GopmMyIe:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MOTOKa (IIPOLEHTHI M OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

D

" - xomuyecTBO AHeH OT Aartel onpepencHus CUA 10 JaThl N-0ro JEHEKHOTO MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBaHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTCs OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHHe, PACCUMTAHHOE B JJOJIAX, OKPYTTILETCA 10 4-X 3HAKOB MIOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxosmelcs B gedoire, ¢ pakTHUecKoii MpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHocTs AedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOPask MCIOIb30Balach s
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(oNTa pacCcUMUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPE/IeNICHHOW IEepHOANYHOCTHIO (HAIpHUMeEp, OIEpallioOHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun noramenns: 1eOMTOPCKOHN 3310JKEHHOCTH NPU NOCTYIUICHHUH ILIATEeXeH
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOU€HHOTO JOTOBOpa MPEINOIararoT €INHOBPEMEHHOE IPHU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpOK HCYHCIIeTcs MO
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

18 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

" - KOMMYECTBO AHEH OT HATHI ompenenenuss CHA mo natel n-oro AeHexHOro mortoka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIECH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Inrf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHHS B MNPOUEHTAX TOAOBbIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJB3YETCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSsIIEM NpWiIokeHWH. s akTuBOB B ciydae nedoira 3HavyeHHe nokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEJIMYMHA KPEAUTHBHIX YOBITKOB paccYMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOECIICHEHHS 10 (paKTUIEeCKOH MPOCPOUKU (aKTHBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenne Oe3 apedoiara), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM IO IEHHBIM _OyMaramM KOHTPAreHTOB ONPENENIeTCsl B COOTBETCTBUHU C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
Jlep)KaHusl CliellMaJIu3upPOBaHHOTO sieno3uTapus, oTkpeiToro B HKO AO HPJI, ¥ no KOTOPLIM BhIILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD mo stuM o6s3atenscTBaM npuHnMaeTcsa paBHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, 1 BeIIaTa Mo KOTOPEIM MOJKET OBITh MPOU3BENEHA B pYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsel HacryiwieHus gedourra cornacHo IICYA TTM® LGD no stuMm 00s3aTelbcTBaM IIPUHUMAETCS PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTe€ILCTB B MHOCTPAHHOM BAJIIOTE, CPOK HAcTyIuieHHs jaedoiTa MOXKET ObITh HU3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIOHOB M JMBUAEHIOB, B OTHOIIEHNUH LIEHHBIX OyMar, XpaHEHUE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, Koraa OpsSMO MM KOCBEHHO cTaja HalJrogaeMa MM JOCTYIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
00s3aTenpcTBAM npuHUMAaeTcss paBHBIM 100% (pemrenne obopMIsSETCs SKCIEPTHBIM (MOTHBHPOBAHHBIM )
cy)aeHreM YIIpaBistomeil KOMIIAHHUH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OILICHIIMKA 10 COCTOSHMIO Ha ATy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECLIEHEHHMIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun ompenenenuss CHA st neneid onpenenaeHusi CIpaBeIIMBON CTOUMOCTH C Yy4ETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsiiok onpenesieHUus! BeJUYMHBI KPEAUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCIIOJNIB3YeT CIEyIomue Noaxoabl K ompeaeneHuo PD, LGD u BenMuYMHBI KPEAWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE E€KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa pEeHTUHIa MHOCTPAaHHOI'O PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4WacTOTHI) nedodTa MO PEHTHHTOBBIM KATETOPHSIM HAIMOHAIBHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JAaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPUSAM INPHMEHSEMBIX PEUTHHIOBBIX MIKAJl MO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Onmm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHTOB B 1. 5 [Ipnnoxkenns 4. «MeToauka OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Okcrept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U CpefHero OusHeca (BeIpydka 4 mipx pyo. u Oornee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEH pelTuHroB, Tabmuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenne PD st cpoka 1
roa. HoBble oTdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBIsFOLIeH
KoMmnaHuel nuceMa B Crenuanu3upoBaHHbIE JETO3UTAPHU C MOATBEPKACHUEM BO3MOXKHOCTU JOCTyHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs HA OCHOBaHMM aKTyaJbHBIX MyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYETa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C NIPHHAUIC)KHOCTHIO COTTOCTABICHHOTO PEHTHHra KOHTpareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBUMHM C TaOiuieidl COOTBETCTBUS IIKaJ PEUTHMHTOB B M. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHTOBBIMH areHTCTBAaMH, BHIOMPAECTCS] HAMMEHBUINN PEUTHHT M3 aKTyallbHbIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocrapieHue
ocymecTBisieTcs depe3 peituarn AO «Okcmept PA» ¢ mcmonp3oBaHHEM TaONHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «MHbOpManys o conocTaBIeHN PEHTHHIOBEIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosiee Ommskoro k gare ompenenenunss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPAareéHTOB B Cllydae OTCYTCTBMSI PpEUTHMHIa OJHOIO M3 POCCUMCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKNAIOMINX CTENCHh OOCCICHeHUs (BEMUYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4 Tlopsigok ompenejieHUsl BeTUYHHBI KPEINTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YTpaBJsiionieii KOMNaHUU

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHuUi (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBAHMIT), B OTHOIIEHUH KOTOPHIX OYAYT IPUMEHATHCS
pe3yabTaThl PaCUETOB;

— pacueT KOX(QQUINECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIA LUK 1€JI0BOM aKTUBHOCTH;

— ompenenseMbie  YTIPABISIONICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedoiiTe, ompenessseMble Ympaisiomeld Kommanuel, MOMHKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mNOJy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIAaCHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY HPOCPOYCHHOMN
3aJ10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedointa (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHHs ICHEKHBIX ITOTOKOB, HCIIONB3YS MaTPUIHBINA
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYMNIBl KOHTPAreHTOB II0 CXOXHM XapaKTEpPHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0THOBpEMEHHOE BHITIOJIHEHUE YCIOBUH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUYKH, HA OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasisronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHUS), PACCYMTAHHBIC HA OCHOBAHUU CTATHCTHYECKUX JAaHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.%°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKUX JIAHHBIX YTIpasistoniell koMnanuu 3a 2018-2024rr.2;

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas Meee 100 Teic. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

9 Ecrm CTOPOHOH II0 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalollie B pa3HbIe IPYNIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] M yCTaBHBII KaluTal

6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(OIHOBPEMEHHOE BBIIIOJTHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK U BEPOATHOCTL €€ BO3BpaTa 0e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

3. Tlopsaok ompenesieHHs peTHHIa KOHTPAreHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYrpasisitonias KOMIIAHUS ONIpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoJb3yeTCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HavMEHbIIHNI u3 MIPUCBOEHHBIX PEUTHUHTOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COIVIACHO TaOluIe COOTBETCTBHMS INKAJI PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO TIOJOXKEHUS KOHTpareHTa. CBeieHHS O

BHYTPEHHEM pEUTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHra, CBEJEHMs O HEeM NPEeJOCTaBIIAIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IPEIOCTaBILIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa ¥ HHOTO aHAJIOTHYHOTO WHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAWTCS HAa OCHOBAaHHMM NOCIETHEW MIOCTYMHOH Ha MOMEHT
aHanmm3a OyXTraJaTepcKol OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOTO IepecMOTPa/TONTBEPIKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTM W IEPECMOTP/MOATBEP)KICHUE BHYTPEHHETO PEHTHHTa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEW pEHTHHTOBOW MOIEIH
Yupasasromeit KOMIIaHAH, TPUMCHSIOTCS CIISAYIOIINE TIPaBHia;

— g JCTIO3UTOB M CPENCTB, Pa3MEIICHHBIX Ha OaHKOBCKMX CYEeTaX B KPEIUTHOM
OpTraHW3aIlUH, HWCIOJIB3YeTCs/ONMpENeNsaeTCs PEHTHHT COOTBETCTBYIOUICH KpPEOUTHOM
OpraHU3aIIH;

— AJId 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOHL3yeTC§I/OHpe[[eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WJIM aHaJOTM4YHOI'O aKTUBa, BBHUAY TOro, 4YTO MpPU HCEUCIOJIHCHUH WIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA TOPYYUTETh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONMUAApHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
mepes; KpeAUTOPOM B TOM XK€ oObeMe, KaK M IOJDKHHK, BKIIFOYAs YIUIATy HPOIICHTOB,
BO3MEIIIEHHE CYJeOHBIX U3JEPKEK MO B3BICKAHHIO JONTa U APYTHX YOBITKOB KPETUTOPA,
BBI3BAHHBIX HEHUCIIONIHCHHEM WM HEHAJIC)KAIlUM HCIOJTHEHHEM 00s3aTelbCTBa
JOJDKHUKOM.

Takum oOpa3oM, B cilydae, €CJIM B OTHOIIEHUHW 3a€MIIUKA, MOPYUUTENS Y TpaBIstomeit
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCS B pacueT B OTCYTCTBHH NPOCPOUYECHHBIX 00s3aTEIHCTB
KOHTpareHTa.

[opyuntenpcTBa PU3NUSCKUX JIHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoawMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()WHAHCOBBIE), B3BEIICHHBIE WCXOIS W3 HMX BaXHOCTH. PeHTHHTOBas MoOIenb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl M CTENICHH 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX pucKoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposTHOCTh NOAEPKKI 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX IIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCICKTHB MIPHOBIIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3SITOC HATIPABJICHUE MCCIICIOBAHUS OJJHOTO MIIH HECKOIBKHX aCIIEKTOB NIEATETLHOCTH KOMIIaHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOIENh HMMEET IMONYJIOTAPUPMHUUYCCKYI0 CHEHU(PUKAINIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (PakTOpoB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoanmMbIMu MCTOYHMKaM¥U WHQOPMAIMKU JUIs aHajdn3a (UHAHCOBOIO COCTOSHHSI KOMIAHUH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C y4eTOM MpHMedaHuil. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe NCTOYHHMKH KaueCTBEHHOI MH(OpManny 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, U B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOJHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa s uelieil Npu3HaHus akTHBA 00eCIICHEHHBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mozens HeoOXoaWMa sl ONPEACTICHHS KPEIUTOCHOCOOHOCTH  KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXogHBIMH JTaHHBIMM = PEWTHHTOBOH MOZENH SBISIOTCS  OIpEeNCHHBIE XapaKTEePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOU3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOTO KJIMMaTa CTPAaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O03HUYHBIX  KPEJUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOM MOJienu (TepedeHb CM. B TaOJUIIE) MPEICTaBIseT cOO0
OTJCNIFHO B3STOC HAIPABICHHE WCCICAOBAHMUS OJHOTO WM HECKOJBKUX ACIHEKTOB JESTEIbHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB

MIPOM3BOUTCS MOCPEICTBOM METO/1a PHMHAHCOBBIX KO3((HUIIMEHTOB U METO/1a 3KCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS Kak CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYIOMINI JaHHOMY KPHUTEPHIO BEC.

Heob6xoanmpIMu HCTOUYHMKAaMU HH(GOpMANUH IS aHAIIN3a KPEIUTHBIX OPraHU3aIiH SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX MEPHOJA C YUSTOM MpUMeYaHHid. B ciydae OTCYTCTBUSI — OTYETHOCTb,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHOMN
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEHTHHTOBOM MOJIEITH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 NTOTaM 3aBEPLIEHHOTO (PMHAHCOBOT'O I'0/Ia;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4acTHUs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpoK BBIIIJIATHI JOXOA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx gHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3a/I0JDKEHHOCTHU HE MPEBBIIIAET
25 pabouux AHEH C aThl
OKOHYAHUS apeHIHOTO Ieproaa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
110 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTa pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE IPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CYET
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUS, MPUMeHsieMble 1JIf OUeHKHU U o0eclieHeHUsl 1e0UTOPCKOM 3a/10/15KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJACNbIeB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTedeHnn 25 pabouux JHEW C JaThl OKOHYAHHUS CpPOKa OKa3aHWs YCIYT, YCTaHOBIIEHHOW

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C Y4YETOM KPEOUTHOTO PHCKAa B COOTBETCTBHU C TIOPSJIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOT'0) CY)KJCHUS Y IPaBIISIONICH KOMITAHUU
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAreHTa CpOKOB MOTALIEHUS 3a10JKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KCTEI OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHUU 3a4€Ta (BOBBpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;

— Ilennsle Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENEIUTH CIPABEAIHBYIO CTOMMOCTBH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUXKUMOCTU (€r0 4acTh) IOCIE 3aBEpIIEHUs €ro CTPOUTENIbCTBAa (CO3AAaHME) U BO3HUKAIOUINE U3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBIICHHOM TIOpSAKE MJs LeJield CTPOMTENIbCTBa OOBEKTa HEABIKMMOCTH, ¥ (MJIM) HMMEIOLIUM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— [IpoexkTHast MOKyMEHTalMst JUIi CTPOUTENHCTBA WM PEKOHCTPYKIMH OOBEKTa
HEIBHKHMOCTH;

— HMmymecTBeHHBIE TTpaBa U3 JOTOBOPa MHBECTUIIHOHHOTO TOBAPUILECTBA;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEICHUS CIIPABEUIMBOM CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHUBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIe  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKPEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLIMOHHBIAH (OHJA LEHHBIMH OymMaraMy WIH
MPEAYCMOTPEHHBIX  COCTABISIONIMMH ~ WHBECTHIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHILMOHHBIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH LHCHHBIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuaoxenue 8. PbiHKH, HHGOPMAIHS KOTOPBIX HCIOJIb3YeTCsI 51
onpeaejieHus HaudoJee BLITOJHOI0 PHIHKA /IJIsl IEHHOM Oymaru

1) TIy6mmunoe akunoHepHOE 06IecTBO "MockoBckas bupxkxa MMBB - PTC";
2) Ilybnmunoe aknmoHepHoe o6mectBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmecto "Cankt-Iletepbyprekas BamoThast bupka";
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Ipunoxenue 9. HekBanndumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/ NPOU3BOAHBIMH (PMHAHCOBHIMH HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM OyMaraMum waM NpefyCMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cyeT, npegHasHayvyeHHbIn ansa yyeta HNOW:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX aKTMBOB, BK/IOYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHbix 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noarsepxaaembix HNOWU, kK sMuTeHTy B cnydae, ecnu takon HNOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®MW, cBA3aHHble ¢ BbI6BOpOM ¢opMbl BbiNNaThl AMBMAEHAOB (B ciy4vae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHeXHbIX CPeacTB UMY UHbIX
aKTWUBOB, MPaBO Ha NoJlyyeHmne KoTopbiX npeaoctasngaetr HUOU,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaocTaBasieMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUNN AEHEXHbIX CPeACTB, €CNM TakOW CPOK He MnpeBbiliaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaB/sSoWEeNn KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
CaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensierca B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbuesB BKIOUYUTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocrtasnsder HUOW, onpepensemon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OoLeHMBaeTCcs cymMMme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HUODU, cBs3aHHbIM C BblI6OpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [IpunoxeHunem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBeaMBON CTOMMOCTU LEHHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MelleHnmn, pacnpenesieHnn, KoOHBepTaumm LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLyeHns1 O KOPropaTUBHOM [AEHCTBUM  BbILIECTOSILErO Aerno3uTapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMMmMa obssaTtenbcts (Hanpumep, LUEHa, MO KOTOPOW
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOWU nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeeys — CNPaBEANMBasi CTOMMOCTb UCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctu (FV), To ctommocTe HADU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KPeaMTOPCKOM 3aZl0/IKEHHOCTU, Kak 06s3aTtenbctso ns HAOWU.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero MpunoxeHus.

B ToM cnyvae ecnn ycnoBusi KOPropaTUBHOMO COBbITUS He MO3BONAOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCcTBYlOWero TpeboBaHussM  degepanbHoro 3akoHa "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  oOT4yeTa  OUEHWMKa, OorpaHuM4YMBaeTCsa  YCOBUAMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoOHBepTauuum LUeHHbIX 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcs B COOTBETCTBUMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorM4yHbie npasa, C y4yeToM OCobeHHOcCTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HacToAWEro MNpuIoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUaTeNbHON, TO CnpaBeAnnBas CTOMMOCTb OTpa)KaeTCcd B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLEHKM OTCYTCTBYET AOCTynHas WHdopMaumsl, p[JocraTtodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cCnpaBeAsiMBasl CTOMMOCTb (LleHa) OCHOBHOM LEeHHOM 6yMmaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOpPOM MHOpMauMs, AOCTAaTOYHasa Ans
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNn JeHexHble CcpeacTtBa He MOCTYNWIM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTA (Nnua, 0693aHHOro No LEeHHOWN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaunsg MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNIMPUHIOBbIX KoMMnaHuit (B T.4. Euroclear u Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTte HOMWHaNbLHOIO AepXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpboltoro B8 HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NPM3HaHMS cnpaBeanveasl CToMMocTtb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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