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CTOUMOCTH UUCTBIX AKTBOB

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

VYnpasnsromas KOMIAHUSA - OpraHM3alus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOIATEIbCTBOM
Poccuiickoit deneparuu ¥ uMeromas JIULIEH3UI0 Ha OCYLIECTBICHUE NEATEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU IIPABUJI JOBEPUTEIHHOTO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIN Nail — MMEHHas IeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAHUM HAJUIEKALIero JIoBepuTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [EHEKHOU
KOMIIEHCAIUK MPH NPEKpaleHHH J0TroBopa AoBepuTenbHoro ymnpasineHus [IM® co BcemMu BraaenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPaBICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— YycInoBHA JoroBopa joBepurensHoro ynpasieHus IIM®, yka3aHHOrO B HACTOALIMX IpaBUIax
OIIPEJEIICHUs. CTOUMOCTH YUCTBIX akTUBOB [T D

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHWBBI) M BEIMYMHOW 0053aTENBCTB, MOJICKAIINX HCIIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (Jalee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacToAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MUO,
yCTaHaBIMBAIOUINK NOPSIOK U cpoku onpeneneHus CYA, B ToM yucie MOPAAOK pacdeTa CpPEeIHErod0BOH
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX 11aeB, ONPEILNIACTCS C YIETOM aJrOPUTMOB OIICHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl omnpenessercs Ha J000i JeHb B TOpsAKE, YCTAaHOBJICHHOM HacToAlMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexmyHapOOHBIE CTaHAAPTH (HMHAHCOBOHM OoT4eTHOCTH. OmpenenicHHe CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTEIBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
craagaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHHAHCOBOM
ortyeTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucTepcTBa ¢uHaHCOB Poccuiickoit ®enepannn» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit dexepanuu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpH MPOJaXKe aKTHBA WIH
yIJIadeHa IpH repeaade 00s13aTeIbCcTBa B X0Ae OOBIMHOM CIETIKH Ha OCHOBHOM (MM HanboJiee BBHITOTHOM)
PBIHKE HAa JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

Habmonaemast n pocrynHas OWpskeBas IUIOLIAJKa — TOProBas IUIONIAJIKA POCCHHCKOW M (WIIN)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenunss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsMyl0, TaKk M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONas KOMIIAHMS HMEET BO3MOXHOCTb paclopsKAaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALU C aKTUBOM HJIM 0053aTEILCTBOM MPOBOIATCS
C JOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OOBEMeE, TO3BOJISIONIEM ITOTydaTh HHGOPMAIHIO 00 OIEHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHHS NOTEeph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOT'O JOJTa W/WIIN
MPOLEHTOB, MPUYMTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUs
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPAareHTa (IMUTEHTA).

KpenuTHpIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYeMOTO JIMIIa WCIOJHATh TpPHHATBIE Ha cebs (¢uHAHCOBBIE 00s3aTeNbeTBa (0 €ro
KpEIUTOCTIOCOOHOCTH, (UHAHCOBOW HANSKHOCTH, (UHAHCOBOH YCTOHYMBOCTH), BBIPAKEHHBIM C

3



WCIOJIb30BaHUEM PEUTHHTOBOM KaTerOpUU MO ONPEEICHHON PERTUHIOBOM LIKaJe.
[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHH LIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaubiM craniaptoM ¢uHancoBoi ortdeTHocTH (IFRS) 13 «Onenka cripaBeaMBoOi CTOMMOCTI
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmit MeXIyHapOTHBIX CTaHOAPTOB (UHAHCOBOM
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKA30B (OTHACNBHBIX TIIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’.

Hcxonnbie nanHble YpoBHA | - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAOJIOJAEMbIMU, NPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPEJCICHHOTO
aKTUBA UM 0053aTENILCTBA.

WcxonHple maHHBIC ypOBHSI 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOI'O AKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKCHHOCTb KOHTpArceHra,

BO3HHMKAIOIIAsl B XOZ¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IIpaBunax onpepenenus CYA. JlomycTuMmble CpOKH TPOCPOUKH,
YCTaHOBIICHHBIE [UISl OIIEPALIMOHHON AeOUTOPCKOH 3a/10JDKEHHOCTH, HE HOJDKHBI IIPUBOIUTH K NPU3HAHHIO
Oe3Hage)KHOM K TIOJIydYeHHIO 3a0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajgn3oBaHa yNPaBisiomied KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIaJbIBAIOIINECs B HOPMAJbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aMMOJACHCTBUS C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM NPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPHKIEHO BHYTPEHHEH CTAaTUCTUKON YIPaBIAIOIed KOMIIaHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHE Y ITPaBIIAIONIEeH KOMITAaHHUH, CO/lepKaliee 000CHOBAaHHBIE PACUEeThl U BHIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIOJIB3YEMBIX B pacdeTe CIpaBeUIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/O0S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIIOT Ha OLEHKY CHpaBeUIMBOM CTOUMOCTH B coorBercTBUM ¢ MCDO 13. [IpumeHeHue Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CIpPaBeIJIUBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENILCTB MPUBOMAAT K HCKKEHHUIO
CIpaBeJIMBOA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS O00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepanun.

. O0mme noJsiokeHust

Hacrosmue IlpaBunma ompenerneHHs CTOMMOCTH UYHCTBIX akTHBOB (manmee — «[IpaBuiay)
KoMOMHHpPOBAaHHOTO 3aKpPHITOTO MAeBOTO WHBECTUIMOHHOTO (oHa «Anbsda I[Ipsmeie WMaBecturmn 5»
(manee — «Douay, «[IMD») paspaboransr OO0 VK «Anpda-Kanurtam» (manee — «Ympasistonias
KOMITaHHS») B COOTBETCTBHH C TpeOOBaHMSIMHU 3aKOHOJaTenbcTBa Poccuiickoil denepannu, B TOM 4HCIIE
Vxka3zanust banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHlH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O MOPSAKE pacuéra CpeHEr00BOMH CTOMMOCTH YHCTBHIX aKTHBOB
MaeBOr0 MHBECTHUIIMOHHOTO (h)OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOTO HHBECTUIIMOHHOTO (DOHIA, pacyéTHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NIepeJIaHHOTO B OIIaTy MHBECTHILMOHHBIX MaeBy» (aajee — « YKa3aHHe») U MHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAIOK U CPOKH OIPENCIECHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, TTOPSIOK OINPEeIICHHUs PaCYETHOW CTOMMOCTH MHBECTUIIIOHHOTO Tast
(hoHIAa ¥ TOPSIOK ONpPE/EIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
dhonma.

VYnpapnsromas komianuss PoHpa 00s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBMM C HAcTOSIMMMHM [IpaBumnamu, mnpu yclioBUM uX cornacoBanus Crennani3upoBaHHBIM
Jeno3utapuem.



[paBuna nonexxar npumenenuio ¢ «01» saBapst 2025 roxa.

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

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

TepMuHs! 1 onpeneneHus, ucnonb3yemsle B [Ipasunax npuseaens! B [Ipunoxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsrome#t kommannun [IM® B mHOOpMaMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHET»
(https://www.alfacapital.ru/):

- He To3/1Hee THA Hadana cpoka popmupoanms [TND;

- e mo3xHee 5 (IIaTp) paboumx mHEW 1O HaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
U3MEHEHUSAMU U JONOIHEHUAMHU.

IIpaBuna (1 Bce m3MeHeHUs H gomnojHeHus K HUM 3a 3 (Tpu) mocnegHux KajmeHIApHBIX roja)
JOJDKHBI OBITH focTynHbl B Tedenue 3 (Tpex) mocnmemHux KalleHJapHBIX JIET Ha caiite Ypaisionien
KOMITaHUH.

Il. Ilopsigok M NEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAessieTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX HMCHOJHEHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPEETIEeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B JeHCTBUE Ha Tepputopuu Poccuiickoit denepaunu npukazom
MunncrepcrBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHWH B
JEWCTBHE M MPEKPAIICHUN JCHCTBHS JOKyMEHTOB MeXXIyHapOIHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTUlMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHAaHCOB Poccuiickoit Depeparnum ot 17 mexabps
2014 roma Ne 1511 «O BBeneHUH JOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosumx [IpaBu.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronoas CHA TTU®D (namee — «CI'CHA») Ha nr000ii A€HB OMpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He omnpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], MPEIeCTBYIOMNI TaKoMy IHIO) C HaJdaia
roza (¢ narel 3aBepiieHus (okoHuanus) popmupoBanus [TU®D) no parer pacuera CI'CYUA k unciy pabodnx
JIHEH B KaJEeHIApHOM Tony.

CronMOCTh YHCTHIX aKTUBOB POHIA ONpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoHdanusa) popmupoBanust [TND;

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAICHUS M 0OMEHa WHBECTHIIMOHHBIX 1aeB — Ha
JaTy BO30OOHOBIICHHS UX BBIIa4H, IIOTAIEHUS 1 0OMEHa;

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

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [T onpexnensercs B mopsake:

O ©KEMEeCSYHO Ha TocieIHuid pabouymii JeHb KaJeHJapHOrO Mecsua M0
KaJIeHJapHOTO MeCsI1a, IPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU® uckiodyen
u3 peectpa [TND;

O Ha mociegHWH pabouyuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTULMOHHBIX  T1a€B, BBIIABAEMbIX MpPH  JOCPOYHOM  MOTAllICHUH
WHBECTHIIMOHHBIX I1AEB;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
JIOTIOJTHUTEbHBIX HHBECTUIIMOHHBIX I1aeB;

O Ha JaTy COCTaBJICHHUS CIIMCKa BIIAJEIbIIEB WHBECTHLIHMOHHBIX Ta€B B CIydae
YACTHYHOTO IOTAIICHUSI MHBECTUIMOHHBIX TacB Oe3 3asBieHHs TpeOoBaHUI
BJIaJICIIbIIEB MHBECTUIIMOHHBIX MTAE€B 00 NX MOTAIICHNN;

O Ha Jary, NpeALIECTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOH YIpaBISIOIICH
KOMIAHMUM B JAPYryl0  YIOPaBIAOLUYyI0 KOMIAHMIO M U3 OJIHOIO
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CHELMANIM3UPOBAHHOTO  JIeMO3UTapuss B JIpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIPENENSeTCs] He Mo3/Hee paboyero JHs, CIEAYIOIIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHCTBIX aKTUBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX Ui YTpPaBiAomled KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenerns CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TP, monnmarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HacTOAIINX [IpaBuiax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
WHBECTHIMOHHOTO mast (OHJAa ONpenensroTcss C TOYHOCTBIO 10 ABYX 3HAKOB IIOCHIE 3aIsITOH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHUECKOr0 OKPYTJICHHs B BaJlfoTe, yKa3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasneHust PoHoM.

B ciydae ecnu B [IpaBunax goseputensHoro ynpasieHus GOHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpEeNeNAoTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wim pacuéTHas CTOUMOCTh
HMHBECTUIIMOHHOTO asg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIPENENAIOTCS B pyOIIsx.

B cnydasx M3MeHEHHUs! JJaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOECBPEMEHHOT'O NPH3HAHUSA/TIPEKPAIICHHS NTPU3HAaHUA aKkTHBA (00s3aTENIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITHCS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacuéTe CTOMMOCTH aKTHBa (00s3aTesbcTBa) cocTaBiseT MeHee yeM 0,1
(Homp nenmbix ogHa necstasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHM ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMU Y kazanus u [IpaBunamu onpenenenust CHA.

Jlara, IO COCTOSIHHIO Ha KOTOPYIO ONPENENIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpeleseHa paHHEee IaThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1aeB, 332 MHCKIIOYEHHEM CIIydaeB ONPE/ICIICHHsS CTOMMOCTH HMYIIECTBA,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raeB [11®P, Ha ocHOBaHMM OTYETA OIEHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX maeB [1M®, Ha ocHOBaHMM OTYETa OIEHINNKA, HE MOXET OBITh paHee TPEX MEeCALEB 0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILIATY MUHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MEPEJAHHOTO B OIJIATy WHBECTHLMOHHBIX nmaeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

IIpu ompenenennu CYA (crommoctu akTuBoB) [IM® cTOMMOCTH aKkTHMBa OmpenesseTcss Ha
OCHOBAHMH OTYETa OICHIIMKA C JaTOW OLEHKH CTOMMOCTH HE paHee OJAHOTO I'0ja 0 JaThl, IO COCTOSHHIO
Ha KoTopyto omnpeaensercss CUA (cTOMMOCTh aKTHBOB), 33 UCKITIOYSHHEM CITy4aeB, KOT/la Takas CTOMMOCTh
axtuBa [ITM® ucnonp3yeTcs ISt ONPeIeICHUS pACIETHOH CTOMMOCTH HHBECTUIIMOHHOTO 1ast [TU®D (cymmbr
JICHE)KHBIX CPEICTB (CTOMMOCTH HMYILIECTBA), HAa KOTOPYIO BBIAACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHe)KHOH KOMIIEHCAIMH, IOJUIC)KAIeH BBIJIaTe B CIydae IOTAIICHHS WHBECTHMIMOHHBIX I1aeB, €CIIN
cornacHo [Ipasmram IY T[TN® cymma IEeHEKHBIX CPENCTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIH Mai, W (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeXKallas BbIIIaTe B CIydae
TIOTalICHUs HBECTHIIMOHHBIX T1a€B, ONPEAEIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH HHBECTUIIHOHHOTO
mas) B IIETSX OCYHIECTBICHHS BBIJAUW, IOTAIICHUS WIM OOMEHAa HMHBECTHIIMOHHBIX I1a€B MAaeBOTO
WHBECTUITMOHHOTO (OHTA.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBA ONPEAEISIeTCS Ha OCHOBAaHWM OTYETa OICHIITNKA U TaKas
crouMocTh akTuBa IIM® wncnosb3yercss uisl onpeaeseHus pacyeTHONM CTOMMOCTH MHBECTULIMOHHOIO Mast
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI JICHE)KHON KOMIIEHCALMHU, MOAJIEKAIIEeH BBINIATE B CIIydae MOTalleHUss WHBECTUIMOHHBIX IAEB,
eciu cornmacHo [IpaBumam 1Y [MHU® cymMa AeHEXHBIX CPEACTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO
BBIJIA€TCS WMHBECTULMOHHBIA Mail, U (WIM) cymMMa JEHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
Cllyyae IIOrallleHUs WHBECTHLUOHHBIX MAa€B, ONpPENENAETCS HE MHCXOAS U3 PacueTHOH CTOMMOCTH
WMHBECTHILMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJIauH, TOTAICHUs MM 0OMEHA MHBECTHIMOHHBIX I1aeB
MaeBOr0 WHBECTHLIMOHHOTO (OHJA, aTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee HIECTH MECSIEB 10
JIaThl, IO COCTOSTHUIO Ha KOoTOpyto onpeaensercs CYHA (CTOMMOCTh aKTHBOB).

CToNMMOCTh aKTHBa OIpEAEIIeTCS Ha OCHOBAHMHU IOCTYITHOTO Ha MOMeEHT ompeneneHus CUA
(cTonMOCTH aKTHBOB) OTYETa OIEHIIMKA C JaTOH OICHKH, HamOojee OJM3KOW K JaTe OmpeAciieHUs
CTOMMOCTH aKTHBA.



I1l. Kputepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U METOAbI ONpe/ae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OOumue mojoxeHus

Kputepun mnpusHaHusi, MNpeKpalleHWs MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHM €
MesxayHapOIHBIMA CTaHIApTaMH (HHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHNS CTONMOCTH aKTHBOB U
06ﬂ3aTeJ'H)CTB OHpeZ[eJ'IH}OTCH B COOTBCTCTBUU C Me}i([[yHapOZ[HbIM CTaH,Z[apTOM (bHHaHCOBOfI OTYCTHOCTHU
(IFRS) 13 «Ornenka crnpaBeIIMBON CTOUMOCTH». METO/BI ONPENCICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB P[MyIlIeCTBa paBHLIX IMacBbIX HWHBCCTUILIMOHHBIX (l)OHZ[OB, HaxXogsamuxcsa mnoa praBJ’IeHI/IeM
praBHHIOIlIeﬁ KOMIIaHWH, HC JOJI2KHbI pa3m/1anLc>1.

B cnyqae HpI/IOGpeTeHI/Iﬂ AKTHUBOB, KpI/ITepI/II/I HpI/I3HaHI/ISI KOTOpI:IX U METOAbI onpez[eﬂeﬂml
CTOUMOCTHU KOTOpLIX HC OIIMCaHbl B HACTOALIUX HpaBI/IJ'IaX, anaBnﬂfomaﬂ KOMITaHUA 3a6nar03peMeHHo
BHOCHUT AOIIOJTHEHHS B HACTOSAILINE HpaBHna.

2. HOpﬂ)IOK KOPPECKTHPOBKHU CTOUMOCTH AKTHBOB, COCTABJIAKINUX UMYIIECCTBO
o

CToMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYILIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOeclieHeHHe (TeCTHpOBaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTb HEraTUBHOE BIMAHHE Ha OXKHAAaeMble OyAyIlue AEHE)KHble MOTOKM IO HHUM (Jaynee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBeUIMBOIl CTOMMOCTH aKTHUBOB JOJKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YAaCTHOCTH,
IPEMHUI0 3a KPEAUTHBI PUCK KOHTpPAareHTa, OTPAKAIOIIYyI0 CYMMY, KOTOPYI0 YYacTHHKM pbIHKA
NOTpeOOBaIH Obl B KaUeCTBE KOMIICHCAIIUH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO ASHEKHBIM MTOTOKaM.

Jlid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBisioniast
KOMIIaHUS HCIIOIIb3YET CIECAYIOMMN TOAXO!

— €CJIH KOHTPAreHT MMEET PEUTUHI, NPUCBOCHHBIA OJHUM U3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 110
BeposTHOCTAM aedonra (PD) omnoro m3 peiituaroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutnaeckoe KpenutHoe PeiituaroBoe ArentctBo (AKPA), Peiituarosoe
areaTctBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XKEroJHOT0 0T4eTa, B MOPSAKe, IpeaycMOoTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM Ha OCHOBAaHUM BHYTPEHHEHU
pEeUTHHroBOM Mozaenu YHpaBisiomeldl KOMIAHWUH, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenenusie Ynpasmsiomniei
KOMITaHUEH (MCIONB3YIOTCA IyONMYHBIE CTAaTUCTHYECKHE JMaHHBIE IO BeposTHocTAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHON
CTaTUCTHKH YTPaBIAIOMEH KOMIAHUU.

MeToanKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CHPABEINIUBOM CTOUMOCTH
AKTMBOB HA KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToinKa) npuseeHa B [IpunoxkeHnn 4 K HaCTOSIIIM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOMSIINX B COCTaB MMYIIECTBA ITAE€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[MonTBepxkeHNEM HEOOXOTUMOCTH TECTHPOBAHMS AaKTHBOB Ha OOECIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIECAYIONINX COOBITHAX (fanee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS ATl aKTUBOB, METO/IMKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS IyOJWYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBENeHHOW B [IpmiokeHnn 4 K HACTOSIINM
IIpaBuam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (3@ MOCIenHHuE 5
TOProBBIX AHEH mpu OTcyTcTBHM pocta goxonHocth Od3 M mpH OTCYTCTBHM pPOCTa JOXOTHOCTH
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AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YNpaBisiollass KOMIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEJAENSeT  BIUSHUE pOCTa  JOXOAHOCTH  oOnuranud  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHMYHBIX obmuranuii k ODP3 Ha
JlaTy OLCHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUH IMOTAICHUS! MM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DOH/a, a Takxke
J000T0 MHOTO 0053aTeNbCTBA IMHUTCHTA/KOHTPAreHTa, B CIydae €CIIM JaHHas WHPOpManus IpsSMO HIIH
KOCBEHHO HaOmofacMa YTpaBIsIOIEd KOMIAHWEH 3a HCKIIOUCHHEM HAPYIICHHS CPOKa WCIIOIHEHUS
00513aTeNECTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHaIIBHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMI CPOK, YEM OIPEAEICHO
Yupasisromeii KOMIAaHWW AJs TIPU3HAHUA AedonTa, HO OONBIIHMNA, YeM [UId NpU3HAHUS IeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEPAalMOHHON (Ipu Hamuguu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXXACHHSA
VYnpasinsroeit KOMIaHUH);

— HapylIeHUE CPOKa HCIOJHEHMs 00s3aTesqbcTB Oojiee YyeM Ha CPOK, NMPH3HABAEMbIH JUIs
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapnsromed komnaHued Juis npusHaHus gedonra (TexHuYeckud aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOJIHEHHsl 00s3aTeNbCTB KOHTPAreHTOM MO OIuiaTe
MIEpEeMEHHOH 9acTH apeHIHBIX IUIATeXKEH (TaKuX KaK BO3MEICHHE KOMMYHAIBHBIX YCIIYT,
IUIaTa C TOBApOOOOpOTa M WHBIE) Ha MEHBIIMH CPOK, UYeM OIPEAEICHO Y IIPaBIISIOmIei
KOMITaHWW A7l TIpU3HaHus Aedoinra, HO OONBIIMH, YeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33JJ0JDKEHHOCTH OMNEpanMoOHHOM (IpM HaJMduK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
CyXJIeHHs Y npasistomei kommnanun). He cantaercs coObITneM 00ecieHEH S POCPOUKa
UCTIONTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsaTte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOsBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBLHON
uHpopmanuy;

— OIyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBEIMHU akTamMu Poccuiickoit @eneparmn nHGOpManus 0 MPOCPOUKE HCIIOTHEHHUSI SMUTEHTOM CBOHX
00513aTeNBCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JICATENHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOT/a JIMIEH3MS CHAeTCd KOHTPAreHTOM
J0OPOBOJILHO)/yNIpaBiIAOMIe KOMIAHUM MAaeBbIX WHBECTHHMOHHBIX ¢(oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHue
OCHOBHOTO BHJa JICATENHLHOCTH (32 WCKIIOUEHHEM CIIy4aeB, KOTrJa JIMIEH3Usl CIAaeTCsl KOHTPareHTOM
JI0OPOBOJIBHO);

— Hax0X/IEHWEe KOHTPAreHTa B OJIHOW U3 MPOLEYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieiia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JIEHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OoJIBIION  BEpPOSTHOCTBIO IPUBENET K HECIOCOOHOCTH KOHTpareHTa oOOCIyKHBaTh (hUHAHCOBBIE
00s13aTeNBCTBRA.

— Tekymas w/wim Oymymas HeCHmoCOOHOCTh (0 MHEHHIO YTIPaBISAIONICH KOMITaHUH)
KOHTpareHra oOCHyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM M3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBHIIUIATHI MPOLEHTOB WM OCHOBHOIO J0JIra II0
KOHTPaKTHBIM 00s3aTeJIbCTBAM (328 UCKIIFOUEHHEM MPOMYIIEHHBIX BBILIAT, JHOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHME B CHJIy OFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHU
CpoKa UCIIOJHEHHs JIIOOOr0 W3 JPYrMX aHaJOTHYHBIX 00s3aTesibcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa MHCIOJIHEHUS
00s13aTeNbCTBA B CBSA3HM C OOBSBICHUEM JedoTa M0 JI000MY JPyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WIX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTeXa
WM OCTIapUBaeT IOPUINUECKYIO CHITYy 00513aTeIbCTRA;

— pecCTpyKTypH3aLusl 3a/I0JDKEHHOCTH, IIOBJIEKIIas 3a Co0OW OJHOCTOPOHHMI OTKa3,
OTCPOYKY WM M3MEHEHHE Tparka MorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MPEAINOaraiiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIOBHS;

— MPENOCTABICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMILHKA,
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KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIe! 3aJ0JPKeHHOCTH WIIM OTCPOYKOI BCeX MM YaCTH IIaTexei);

— HCYE3HOBEHHME aKTHUBHOT'O pPbIHKA ISl (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUYUTAHHBIX HAOJIIOAaEMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHUCTEM, HCIIONIb3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIE COOBITHSA, ONpeesieMble Y IPaBIIomeii KOMIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOSIBIICHHE Yy YTpaBisIonled KOMIAHHM WH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3ngeckoro muma oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FITH
MHOTO PACIIOJIaraeMoro J0X0/Ia);

— NOsIBJIEHHE y  YIpaBisilomed KOMOaHuM HMHGOpManmuu 00  HCIOJIHHUTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MYECKOTO JINIIA;

— NOSIBJICHHE Y Y NpaBIsIOIIEH KOMITaHUU HH(OpManuy 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILIEHUH (PU3NUECKOTO JIMLA WK OOBSIBICHUU €T0 B PO3BICK;

— HapyleHHe CpOKa HCIOJHEHHUsS OO0A3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesieHO
VYnpapinsiomeii KOMOaHuu il pu3HaHus faedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JEeOUTOPCKOU
3aJJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTeé IEPEeMEHHOM 4YacTH apeHAHBIX IUIATeXeH (TaKWX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPECIICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonrta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEpPanMOHHON (IpH  HalMdud  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
YrpaBinsiolei KOMIaHUH);

— WuHbIEe COOBITHA, OIpejeNseMble YTMpaBisAoLle KoMIaHued (B 4YaCTHOCTH, HaJU4uue
NPU3HAKOB 00ecleHeHus1/neoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11NO
II0JT YIIpaBJIeHUEM Y IIpaBIIAIOIIel KOMIIAaHHUH) .

Oo0eclieHeHne 0 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:

o B Cly4yae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY aKTHBY OCTaJbHbIEe aKTHBHI,
OTHOCSIIIINECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIICHEHHBIMUY;

— MOPYYUTENBCTBA U TAapaHTUH HaxomsIierocs B AedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

— NPY HApYLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeieHO YIpaBisonmel KOMIIaHHEH Ul NMpHu3HaHWA Jedonra, HO
OoubIIMiL, YeM Ul TMPU3HAHUS JeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOW, YTIpaBIstoNas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe aeiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KJICHHEM Y IPABISAIONIEH KOMITAaHUH.

MOHUTOPHHT TIPU3HAKOB OOCCIICHEHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM depe3 | MecsI] mocie
MOSIBJICHHS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B moaroaa ans oruetHocty no PCBY u 1 pa3 B roa
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY [IEHHBIX OyMar IPOBOANTCS Ha €)KESTHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIUIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT TI0 IAaHHBIM I10 CYJIeOHBIM pa30oupaTeIbcTBaM MPOBOJIUTCS HE PEXKeE, UeM pa3
B MecsIl. B cnyuae mManoi 3HaumMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

BrIxon U3 cocTosiHUST 00eCIIeHeH s, Y IPaBIISIIONIast KOMIIAHUSI UMEET MPaBO MPEKPATUTh CYUTATH
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CYXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs IPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUMN
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydae H3MEHEHHs COCTaBa aKLHMOHEPOB, KOIJa HOBBIE AKLMOHEPHl CYIIECTBEHHO
VIIyYIIAl0T OLICHKY BO3MOXKHOU ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B Ccily4aec IONy4eHHs WHQPOPMAIMM O TPEKPANICHHH CyAcOHOr0/yTOIOBHOTO
MpeciieIOBaHUs 3aeMIIUKA/KOHTPAreHTa MmyTeM ONpaBIaTeIbHOTO MPUTroBOpa OO TpeKpalieHus aena.
IIpu 3TOM B cilydyae MUPOBOTO COTJIAIICHUS MEXIY 3aeMITUKOM/KOHTPAreHTOM W WCTIIOM Y IIPaBIISIOIIAS
KOMITaHUs 00s13aHa MTPOBECTH OIEHKY (DMHAHCOBOT'O COCTOSIHHUS C YYETOM M3BECTHBIX MJIH TPETIOIaraeMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHS.

B ciyuae, ecnu cipaBeyiBasi CTOMMOCTD aKTHBA OTPEIEIsIach Ha OCHOBAaHUH OTYETa OICHIINKA,
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cooTBeTcTBYyIOIIEro TpeboBanmsiM denepanpHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", MPHUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YMPaBISIONAs KOMIIAHWS HE BIIpaBe
UCTIONB30BaTh TaKOM OTYET ONEHINMKA I ONpeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y PaBIISIONIAsi KOMIIaHUS! B CPOK, He npesbimatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIETO WHCTPYMEHTa), AOJKHA OCYLIECTBUTh
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JODKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCICHEHHI0. [0 maThl MmepeoreHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YI€TOM TPeOOBaHMIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
oopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOAJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopManuu mwim o Gpakre MPOCPOUKH 00sI3aTEIIBLCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPaHHBIX KO3 (UIHEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— uHGOpMALMI0 O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOIANTH KOPPEKTHPOBKY
crpaBeTNBOM cTonMocTh akTUBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero AHs, CIEAYIOIEro 3a JHEM BEIABICHUS Y IPABIAIONIEH KOMIAHUEH TAKOTO COOBITHSI.

IlepeyeHb AOCTYIHBIX UCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuaitis 3amuThl HHGOPMAHOHHBIX TpaB uHBeCTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wuHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHON wuHpoOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexku apbutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIBHOCTH IOPUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Engunoro denepaipHoro peecrpa cBegenuii o Gankporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, | OCynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHTOPHHT MPHU3HAKOB OOCCIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpW IPOBEICHHHM MOHHTOPHHTA CTAHOBHUTCS JOCTYNHOM HH(pOpMamus O MpU3HAKaX
obeclieHeH s, CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHIAPTHO HCHONB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH oOIleHHBaeMoro aktuBa [IM® (B Buze 3aiora, MOpYYHTEIHCTBA, TApaHTHH, 005S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOHMCXO/AUT. YCIIOBUE NMPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMUMOCTb  HEABWXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKA
o0ecLieHeEH NS,

— CrpaBemnuBasi CTOMMOCTb IIGHHBIX OyMmar, IEpelaHHBIX B 3aJI0T, ONpeaessieTcs B
COOTBETCTBUHU C MOJIOKeHUsIMH ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHM C METOIUKOH,
npuBeaeHHOM B [Iprnoxenun 4 k Hactosmum [IpaBunam;

— CrpaBenBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
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Y4€TOM KOPPEKTUPOBKU HAa KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUIMH NoanyHKTa «[Ipouast neburopckas 3a10/KEHHOCThY TyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

CropaBeminBas cTOMMOCTh IIpenBapuTenbHOro AOroBOpa Ha MNpUOOpETeHHE HEIBMKMMOCTH M IIpaB
Y9acTHs B POCCHICKHNA M MHOCTPAHHBIX OOIIECTBAX B COOTBETCTBHM C HMHBECTHIIMOHHON NeKiapanueil B
cocraB umymectsa [IM® onpenensercs Ha OCHOBAHMM OTYETa OLICHUIMKA, COOTBETCTBYIOLIETO
TpeboBanusM DenepanbHoro 3akoHa "OO0 WHBECTUIMOHHBIX (OHAAX'", MPUHATHIX B COOTBETCTBHH C HUM
HOPMATHUBHBIX akToB, YkazaHus Ne 3758-V u mactosmux [Ipasun onpenenenns CYA, coCTaBICHHOTO Ha

nary 3akmodeHus [IpeaBapurensHOTO JOTOBOpA

3. JAEHEXHBIE CPEIACTBA HA CYETAX, B TOM YUCJIE HA

TPAH3UTHBIX,

BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY,

OTKPBITBHIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha CcYyeTax, B TOM 4UC/€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, 3CKPOYy, OTKPbITbIX Ha YyMNpaBfsoOWY KOMMNaHWIO
A.Y. MMN®, Toproso-kaupuHrosble cyeTa B HKLI.

Kpnrepunn
npu3HaHus

JaTta 3auncneHns  OEHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMNA
6aHKOBCKWUIM cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbINA) HA OCHOBAHUMK
BbIMNCKN C YKa@3aHHOIo C4yeTa.

[eHexHble cpeactBa Ha CyYeTe 3CKpoy Mpu3HakTca C  AaThl
noaTeepXaeHus dakta 3auMCneHus Ha CYeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducineHme cpeacrts Ha cuyer 3ckpoy [MUD
coxpaHsieT obasaTtenbcTBa MO onsate, COrflacHO YyC/0BUSM A0OroBopa.
Ecnv ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3aumcneHue
Ha CYET 3CKpoy ABAAETCS paKTOM onfaThl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKPOYy He Mpu3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCMONIHEHUS KPEAUTHOW opraHumsaumen o6s3aTenbCcTB Mo
nepevyncneHmnio AeHexHblX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHkKa cornacHo WHdgoOpMauwun, pacKkpbITOA B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 nukBuAaaunmn baHka).

e [lo cueTy 3ckpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WUCNOMb30BaHMEM cyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAOTCH NCMNOJHEHHbIMU.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha CcyeTax, B TOM 4ucre
Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMmnanuo 4.Y. MNO.
CnpaBepnvBasa CTOMMOCTb oOnpefensieTca B COOTBETCTBUMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasMBON  CTOMMOCTM MpW  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara
cobbiTHs,
npuBogswmne K
obecyeHeHuro

n

Cnucok obwunx cobbiTumn,
MpunoxeHun 2.

npueoadalnx K obecueHeHutO, YKa3aH B

cyera;

le/l3HaHHe U OIICHKA A€I0O3UTOB
KpuTepuu npuzHaHus:
- C JJaThl 3aYMCIICHUSI ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHWHU BBINUCKH C YKa3aHHOTO

- C IaThl NEPCYCTYNKU IIpaBa Tp€60BaHI/IH O BBIIUIATC BKJIaAa WU HAYUCIICHHBIX IMPOLECHTAX
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Ha OCHOBaHUU AOTrOBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

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

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAHUS O BBIILJIATE BKJIAJNa M HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHuM OEATENEHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns banmka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHOM caiite bamka Poccmm (cymma nmemo3wWrta TpH3HAETCS B aKTHBE «mIpodas 1eOUTOpCKas
3a/I0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JTOTOBOPOM, OMPEICIISACTCS B CIACTYIONIEM MOPSIKE:

- €CJI CPOK TTOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUY;

- €CJIM CpPOK TorameHus jaerno3ura He O6omee 1 (OmgHoro) roxa (a mMmeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTaBOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMYCHHOW HAa CYMMY MPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaKIblii pabouuii JeHb (maTta
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpPXKaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fguui_mz
=T,
rIe:

Foew; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBLIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAaEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MocClIeIHHE 3 MecsIa,

Tow — CPelHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JENO3UTAaM 32 MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y4eTOM TOCJIeAHEH pacKPHITOM CTaBKU, pACCUUTHIBACTCS 10 hopMyIIe:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs W3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTH ONPEAECIEHHS CPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENseTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTa He IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONpeeIIeTCs IO COCTOSIHHIO Ha KaKIbIi pabouuii eHb (1aTa OIeHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJBb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3aIMsIMHU BKIagaM (JIerno3uTaM) HE(QUHAHCOBBIX OpraHU3aIluil B
pyOIsIX W WHOCTpaHHOW BaoTe B IeloM 1o Poccuiickoit ®Denepanuu Ha COMOCTaBHMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH O IMOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
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packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIETIO3UTaM), OIpeAETICHHAas B COOTBETCTBUM C pPa3BepHyTOHl mikanoi. B ciaydae BHeceHHs M3MEHEHUH U
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s3aTenbCeTB) NPU3HAHHBIX 10 BCTYIUICHHUS B CHIIy U3MEHEHHMH W JIONOJHEHWH B Hactosue [IpaBuia
HOBas PHIHOYHAS CTaBKa NMPUMEHSETCS C JaThl BCTYMJICHUS B CHITy H3MEHEHUH U OTOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHKSA WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBoi crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICIYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH ONpeielicHa CPeIHEB3BEIIICHHAsE CTaBKa 110 JCTTO3UTaM, CPABHHBACTCS C
KIIFoUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KiIroueBoi ctaBkoi banka Poccuu;

- eclu KirodeBas cTaBka banka Poccuu He m3aMeHHiIach 10 MOMEHTa NEPBOHAYAIBHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIbHOM MPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHsS pacCKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeeseTcs mo GopMmyre:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MIPHUBIECYEHHBIM KPEIUTHBIMU OPraHHU3aLUSIMHI
BKJaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIMICS Ha JaTy OLICHKHU 10 MOoTralieHus OICHUBACMOT 0
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs mo popmyoe:

_ DiEC =T,
T T 4

rae:

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

EC; — xmouesas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOro MecsIa,

T, — KoJmyYecTBO HHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTaBKA IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHHE KIIIOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiIodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

CnpagseuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIMYHMS NPU3HAKOB 00ECLICHEHHS OIIPEAEISIeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

Hopsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JleHeKXHBIC MOTOKH, BKITIOYAsI IPOIICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpA, WMCXOIs W3 JOMYINEHHs, YTO JCHEKHBIC CPEICTBA YACPKUBAIOTCS BO BKIAJe B TCUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOIOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae M3MEHEHHsI CyMMBI OCHOBHOT'O JIOJITA.

4. Tlpu3HaHue U OlleHKA LIEHHbIX OyMar, B T.4. IeO3UTHBIX cepTH(PHKATOB

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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MoOMEHTOM NepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary, (3a MCKIIIOYEHHEM LIEHHBIX OyMmar, HepeJaHHBIX IO CIETKaM,
COBEpILIaeMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM II0 CAENKE 3a COO0H 3HAUNTEIbHON
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJlaJeHneM [eHHbIME Oymaramu — caenku PEITO), a umenHo:

- €CITM [IeHHasi Oymara IoJUIe)KUT Y4eTy Ha CHeTe JIeNO - JaTa 3a4iCiIeHHs [EHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapisromeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CYETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJEeXaT YdYeTy Ha cueTax Jemo (3a
HCKJIFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA M NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3WUTY) WM C AAThl MIPHOOPETEHUS! TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM TMpeKkpallieHus TNpH3HAHMA L[EeHHOM Oymaru sBIsIeTcsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
Co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu 1.Y. [IN® B CrnenuanuzupoBanHoM Jleno3utapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKIIIOYEHHEM JACMO3UTHBIX CepTH(HUKATOB) - C AaThl nepenadn nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIaa (NEIOo3WTa) IEHEXKHBIX
CpPEACTB, MOJATBEP’KACHHASI BBIMHUCKOH CO CYeTa MO BKJIALy (ZEMO3WTY), WIM C AAThl CHHCAHMSA TaKOTO
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

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

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TIOMOIIbI0 MOJIENeH,
yKa3aHHbBIX B pa3zene «Mo/ienu OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTh TONTOBBIX IEHHBIX OyMmar B CiIydae HaJMYUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
neH 1 ypoBHsA ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX HEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
TMIOJTHOTO TIOTAllleH!s] HOMHHAJIAa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TIOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTDb JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
ouIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA 10 TakuM Oymaram JuOO OT4eTa OIICHINMKA, COCTABICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akoHa "OO MHBECTHUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBHM C HHUM HOPMATHUBHBIX akTOB, YkasaHusa Ne 3758-Y u mHacrosmmx IIpasmn
onpeznenenust CHA.

3aI0IDKeHHOCTh 0 CAENTKaM C IEHHBIMH OyMmaraMmu, 3aKJIOYeHHBIM Ha ycloBusax T+ (mpu
HECOBIIAICHUH JATHI TIOCTABKH IICHHBIX OyMar, ONnpeAelICHHON YCIOBUSIME JAOTOBOpa C JATOM 3aKIFOUYCHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOroBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HampaBiEeHUS TNOATBEPKICHHS Ha YJacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €ClI YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epThI

YcnoBus onpeAeIeHHOCTH H HEM3MEHHOCTH OIPEEIISIOTCS CIEeTyIONIM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Llena BEIKyTIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JAaTy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPK/IEHHAs! BBIMHUCKON MO CYETY JETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYeHHBIM Ha
ycnoBusax T+ ompexensieTcss B pa3Mepe pasHHUIBI MEKIY CIPaBEINIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIIFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CAEIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKYIIEeMY KypCy BaJIIOTHI.

[Ipu ompeneneHun CHpaBeIIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENKaM C OOJUTalusIMH,
3aKJTIOYCHHBIX Ha yCIOBUAX T+, cripaBeiInBasi CTOMMOCTE OOJUTaIlii, SIBISTIOIIMXCS IPEIMETOM CIIENKH, C
JIaThl 3aKJIIOYCHHS CIEIKH J0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €KeIHEBHO
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ompenensercs 6e3 yueTa HaKOIUICHHOTO KYITOHHOTO JTOX0/[a, OMPEICICHHOTO Ha IaTy pacyera Io CICIKE B
COOTBETCTBUH C YCIOBUSIMHE CCTKH U MPaBUJIAMH OPTaHU3aTOPa TOPTOB.

B ciaydyae  TOJOXHUTENBHOW  PAa3HHUIIBL, CACTKA  MPU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 3310J1KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNbCTB (KPEUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATEIBHONH pa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCcKas
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEINO (mpomaBmom meHHBIX OyMmar mo mepBoif wactu norosopa PEITO
SABIISICTCA yTpaBisitomnas kommanus [1.Y. @onna):

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYEHHBIX IO NEPBOM YaCTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHmI0M 1O MepBoOit yacTu gorosopa npsimoro PEIIO.

[To noroBopam obparnoro PEIIO (mokynarenem neHHsix Oymar mo porosopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

- JIeOuTOpCKast 3a10JKEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
gactu norosopa obparsoro PETIO.

- 00513aTeIbCTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMmar, IOJIydeHHBIX 110 TIEpBOI 4acTu,
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 4acTH qoroBopa odpataoro PEIIO.

Kpurepun npusHaHus/npeKkpanieHue NpU3HAHMUS
Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCIOJNHEHHA mepBoil uactu poroBopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYCHHBIX [JEHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY IIPOLIEHTOB, pAacCUMTAaHHBIX Ha gatry onpeaeneHus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- Ha JaTy WCHOJIHEHUs BTOpod uyactu JporoBopa PEIIO mnpoucxomuT npekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNbCcTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAETCs OoJiee MO3THISL U3 IBYX JaT: IIOCTABKH MM OIUIAThI;

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

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WcHojHeHus mnepBod uactu poroBopa PEIIO mnpusHaeTcs aeGuTOpcKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- NpU3HAHUE [EHHBIX OyMar, MOJyYeHHBIX M0 TIepBoil uactm poroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JJETIO neHHbIX OyMmar, IOJlydeHHBIX M0 JOTOBOPY 00paTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4aecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS MO BTOPOIt
4acTH, pu3HaeTcs 00s3aTenscTBo 1M o mprnoOpeTeHn o TaKuX IEHHBIX OyMmar JJis UCTIOHEHHs BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PEITIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYESHHBIX/TIEPEaHHBIX JICHE)KHBIX CPEJICTB IO MEPBOH YacTh
jqoroeopa PEIIO no MoMmeHTa wucnonHeHuss BTopod dvactu aporosopa PEIIO ¢ yueToM npoOLEHTOB,
MOJISKAIMX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecnu cronMocTh neHHBIX Oymar 1o Bropoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o jporoopy PEIIO, wim cyMMy HWHBIX BBIIJIAT,
OCyIIecTBIIIEeMbIX B pamkax  goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o joroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIOIINX BBIILIAT.

CrpaBeyiiBasi CTOMMOCTh IIeHHBIX Oymar, nepemaHHblx ®onzoMm mo mepBoi yactu PEIIO B
TEUEHHE TMeproAa OT JMaThl MCIOJIHEHHS TNepBod dacTh moroBopa mpsimoro PEITO mo maTel MCTIOTHEHHS
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BTOpoii uwactu poroopa PEIIO kaxniplii pabouuii NeHb Ompenensiercsi B COOTBETCTBHU C Pa3leiioM
«Mogenu OLEeHKH CTOMMOCTH IIEHHBIX Oymar»

CnpaBeyinBast crouMocTh oOs3arensctBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIy4eHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHUX IIEHHBIX Oymar B
COOTBETCTBHUH C pa3fesioM «Mojenu OLleHKH CTOMMOCTH IIEHHBIX OymMary.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K IMOTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
cpencTB mo mepBoi gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJb3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOOJBIIUI MPHOPUTET OTHACTCSA IICHOBBIM KOTHUPOBKAM (HEKOPPCKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMNA MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Bb100p yMECTHBIX METOZIOB U MOJIECJICH ONpECIICHHs CIPABEIIMBOM CTOUMOCTH IICHHBIX OyMar u
HMCTOYHUKOB UCXOJHBIX JAHHBIX, HEOOXOAUMBIX IS ONPEEICHUs CIPaBEJIUBONH CTOUMOCTH, 3aBUCHUT OT
JICHCTBYIOIINX OTPaHMYCHUH Ha PACIOpPsHKCHHE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPENENATH C
WCIIONIB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMOB ONPENCICHHUS CTOMMOCTH W HWCTOYHHKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CHIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaramu. K TakuM KpUTEpUSAM MOTYT OTHOCHTHCS, B TOM UHCIIE
MECTO XpaHCHHs IICHHOW OyMmaru; IeHCTBYIOIIME OrPAHUYUTEIILHBIC MEPBI, BBEACHHBIC B OTHOIICHUHU
BJIaJIeJIbIIA IICHHBIX OyMar (MHOT'O JIKI[A, OCYIISCTBISIONICTO IpaBa 10 IIEHHBIM Oymaram) 1060 HHOTO JIUIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YYHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [MU®D; mocrymHOCTh OMp ¥ (MJIM) TOPrOBBIX IUIOIIAJOK Il OpPOKEpOB, C KOTOPHIMH
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [T IICHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke Tpu3HaeTcs HOCTymHas © HaOmromaeMmas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETIEPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIyImIeHa K TOopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecn Ha BCeX JOCTYIHBIX M HAONIOJaeMBIX OMPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBBIN JCHB Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEeNIIeCTBYIOMEr0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIF01aeMble COOBITUS B OTHOIICHHWH 3MUTEHTA WJIM PHIHKA B ICJIOM, KOTOPBIC MPOHU3OILIA C MOMEHTA
MOCJIEHETO TOPTOBOTO JIHS ¥ KOTOPhIE MOTJIM ObI MOBJIEYb N3MEHEHUE OIICHKH

1. B cinyyae HanWuusi TMPU3HAKOB OOECIIEHEHUS CTOMMOCTH OIPEAETSIETCS] B COOTBETCTBHH C
MOPSAIKOM KOPPEKTUPOBKH, TPETyCMOTPEHHBIM [Ipuioxenuem 4;

2. B ciTydae M3MEHEHH KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercss Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PAcyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHUPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHSA. VCTOYHHKOM WHQOpMAIUM SBIsETCS calT baHka
Poccuu u Jlenta HoBOCTEMH

- KOJIM4YeCTBO cenok 3a nmocneanue 10 (decsats) Toproeeix queit — 10 (Jlecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/IeNICHUs] aKTUBHOTO PHIHKA, €CIT 00bEeM CCJIOK OTpeielieH B MHOCTPAHHOHN BAJIOTE).

- Hannuane HeHyneBoro o0bemMa TOProB Ha ATy OLICHKH.

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

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HeTOproBbeIdl AeHb OBUT Ha OJHOM WIIM HECKOJBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMBIX OHPIKEBBIX IUIOMIAKAX, AHAIU3UPYIOTCS NaHHBIC TeX MJOCTYIHBIX H
Ha0JII0TaeMBIX OUPIKEBBIX IUIOIIAJI0K, HA KOTOPBIX OCYIIECTBIBUIMCH TOPTH Ha aaty onpenenenns CHA.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)KIOTO BHJIa ICHHBIX OyMar.
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KpuTepuin 0 Konu4yectBe CAENOK MNPUMEHSIeTCa B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX
Habnogaemblx pblHKaxX, Ha KOTOPbIX Topryetcsa ueHHas 6ymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJM4ecTBe caenok. B oTcyTcTBum
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbema cpenok 3a nocneaHume 10 TOProBbiX AHEN, KOTOPbIA AOXEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNIA pybneBblt 3KBUMBaANEeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOro pblHKa (daty onpegenenusa CHA), ecnwu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnu ueHHas 6ymara TOpryetcs Ha pOCCUMWCKOM 6upxe B OCHOBHOM
pexuMe TOProB C pacyetamnm B pybnsx M B MHOCTPAHHOW BankTe M TaKME pPeXUMbI
TOProB AOCTYMHbI A/ COBEpLIEHMS CAENOK 3a cyeT nmyuecrtsa MNMN®, To COBOKYMHbIN
obbeM coenok M KoMM4YecTBO cCAenok onpegensietca no obuiemy obbemy TOpros C
pacyeTamm B pybasax n B MHOCTPaAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MNOCAefHero TOProBoro AHsS Ha TOProBbiX njowagakax He
NPUMEHsIeTCa B CJlyyae, KOrga HEeTOoprosBbii AeHb (MAn OTCYTCTBME TOProeB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOpProeB Mo peweHuto baHka Poccuu,
NPUOCTAHOBKOWM TOProB B C/y4ae AOCTUXEHWS YCTaHOBJIEHHbIX 6MpXXehn MoporoBbiX
3HAQYEeHUA WM MHbIMKM  COBbLITUAMM  (COrNacHO MOTUMBMPOBAHHOMY  CYXAEHWIO
ynpasnsawwen KoOMnaHum), CnocobHbIMW CYLLECTBEHHO MOBMAUATb Ha W3MeHeHune
cnpaBeaiMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHus cnpaBensiiBoli CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULUMOHHbLIX MNaeB MNaeBoOro MWHBECTUUMOHHOro QoHAa Mo npuynHaMm, He
3aBUCSWMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO Twuna MaeBoro
WHBECTULMOHHOIO (poHAa M HE3aBUCUMMO OT (PaKTUUYECKOro NpoBeAeHUs npoueayp no
Bblgaye, MNoraweHnto MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

21.]'[5[ OIICHKH CﬂpaBe}]J’ll/lBOﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B meJfX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o6MraumMm BHELWHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckas 6upxa siBnseTcs

B cnyuyae, ecnn MockoBckasi 6upxa He SBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBas niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06NN 06bEM CAENOK MO KOSIMYECTBY LIEHHbIX

depepauunmn 7]

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

MeXXAYHapOAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWit) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOMIMYECTBY UeHHbIX 6ymar mcnonb3dyetrca uHdopmauuns ob
obbeMe cAenok B AeHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLwaakax
OCHOBHbIM pbLIHKOM CYMTaeTcsa Toproeas njowaaka c
HanboNbLWMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B cllydae, €CId B IETIOYKE MECT

B ToM HHeIC U ypapenus nenHor Oymaru mpucytersyer HKO AO HPJL;

06J'II/IF8.HI/II/I BHCIIHUX

o0nuranuonHelXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickas 6upxa (3a MCKIYEeHUEM

Poccuiickoit ®enepanumy,
JIOJTOBBIX IIEHHBIX Oymar
WHOCTPaHHBIX
rocynIapcTB,
€BpOooOIUTaIHii
WHOCTPaHHBIX
OMUTEHTOB, HEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHIA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoWn onpefeneH Hanbonbwnii obWKMN 06beM caenok no
KONMYecTBY LUeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenodke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UWHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LEeHHbIX 6yMar mcnonb3yetca umHbopMmaumsa ob
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMunHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepneneHua CYA. lpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cunTaeTca Toprosas naowaaka ¢ HaMbonbWMM KONMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBoi pbIHOK. PbIHOK ABNSETCA HE aKTUBHbIM.
MHOCTPAHHbIX

3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraiMoHHbIX
3aiimoB Poccuickom
depepauum,
AONTOBbIX  LI€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
thnHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYMNHbIX
Ynpasnsiouwien
KOMMNaHUu

OO01mue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jis KOTOPBIX OMPEIE/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a Tak)Xe MOJEIHM OIICHKH, MO KOTOPHIM OIpeleieH
AHAJIOTUYHBIA aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIUTAIIN OTpeaeseTCs ¢ YIeTOM HaKOTUIGHHOTO KYHOHHOTO JOXOIa
Ha jaary onpenenenus CHA.

Hakonnennsit kymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ornpenenseTcs B BAIIOTE HOMHHAA

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

CnpaBeuinBasi CTOMMOCTB JOJIEBBIX LEHHBIX OyMar, BBIPaXKECHHBIX B BAlIOTE, OTIUYHOH OT
BatOTHI onpeaeenus CHA ompesenseTces mo cleayei hopmyse:

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

CnpaBeyinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOW OT
BafOTHI onpeneneHns CHA ompesenseTcs Mo cleayromei hopmyre:

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

CC — cripaBeiiBasi CTOMMOCTD IaKeTa LICHHBIX Oymar B (oHe;

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

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

OKPVYTJI — dpopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIBON CTOUMOCTH, HCIOJIb3YIOTCS [IEHBI OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHCKMX OHMpPK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsike (yObIBaHUS TPUOPHUTETA):

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

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

Ecnn ueHHas 6yMmara TopryeTcs Ha pOCCUINCKON Bupxke B pexmnmax
TOpProB C pacyeTamum B pybnsiX U MHOCTpPaHHOWM BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTAHOB/1IEHHbLIM B HACTOALWEM |-|pVI}'IO)KeHVIVI anda pOCCVIVICKVIX
6upXxxeBbiX MIOWAA0K, 3@ UCKIIOUYEHNEM MOCKOBCKOM BUpxMu.

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

Cnpaseanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpegendeTca C y4Ye€ToM HaKOMAeHHOro KynoHHOro Aoxoaa Ha
paTty onpegeneHusa CHA.

Ecnn Ha paty onpegeneHns CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBoM CTOMMOCTHU
LLeHHOM ByMarm npuMeHsOTCS MOAENN OLEHKN CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBME
PbIHOYHbIX ULeH o06yCcioBNeHO HEeTOprosbiM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha paty onpegeneHunsa CHYHA pgonyctumo
NCNONb30BaTb LeHbl NocneaHero TOproBoro AHs OCHOBHOWM 6MpXxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHmss akTUBHOIO pblHKa B
HETOProBbIN AEHb.

2. Mopenu u MeToAbl OLUEHKUM CnpaBep/IMBOA CTOMMOCTMU
LHeHHbIX 6yMar, Ass KOTOpbIX He onpepaensieTcs aKTUBHbIN
6up>keBON PbIHOK, HO UMEIOTCS UHbIE NPAMO WU KOCBEHHO
Ha6nopaeMble AaHHble (onpepneneHune LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 2-IF0 YPOBHS)

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

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCUNCKUNX

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

[daHHass  KOppeKkTMpOBKa MpPUMEHSeTC B Cnydvae
OTCYTCTBMA HabawgaeMon LUeHbl B TedyeHne He bonee
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aecatm paboumx pgHen (Janee MCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Ons uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(UHAHCOBOro MHCTPYMEHTA C AWHAMMKOM  PbIHOYHbIX
MHaMKaTopoB. B kauyectBe PpbIHOYHOrO WMHAMKAaTOpaA
(6eHuMapka) akuuMin POCCUMNCKUX 3IMUTEHTOB MCMOSb3YETCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) =Ri+ P (Rn— Ry,
rae:

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

R;= (Rg/ 3650 x (T, — Tyl,

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — nata onpeaeneHuns cnpaBeaMBoii CTOMMOCTHU;

Ty - npeadblAylas pAata oONpeaeneHus crnpaBeannsBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkymnoHHoM
AOXOAHOCTU roCcyaapCTBEHHbIX obnnrauui, onpegeneHHas
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MockoBckoi bupxen;

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

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

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

_ Fmy
Rm_Pmn_l’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Frm; - 3HayeHMe pbIHOYHONO WHAMKATOpa Ha AaaTty
onpepeneHna CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

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

f - Bbeta KO3(pdUUMEHT, pacCUMTaHHbIX MO WU3MEHEHUAM
ueH (3Ha4YeHWn) PbIHOYHOrO MHAMKATOpPA U U3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpedeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta KoapdbnumneHT paccynTbIBAETCS Ha aary,
npeawecTBYOWYO gaTte onpeaeneHunss crnpaBeanvBoi
ctonmocTun. MNpun aToM gata pacyeta beta koadpduumneHTa
AOJKHa ABNATbCA TOProsbiIM AHEM.

Cowariance (R, B )

Variance (R)

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

roe:

R, 1
R, - LOXOOHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Fa;_; — npedblaywas ueHa 3akpbiTUS aKkTUBa;

Em - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

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

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

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

MonyyeHHoe 3HauveHne beta koadduumeHTa OKpyrasiercs
Mo npaBwilaM MaTeMAaTUYEeCKOro OKPYIIeHUs A0 MSATH
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ANEeCATUYHbIX 3HAKOB.

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

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

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

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

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

C paTbl BO3HMKHOBEHUS OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUss OCHOBaHWNM ans
npuMmeHeHns mogenn CAPM wucnonb3yetcsa wuH@opMauuns
TONbKO TOM 6upXxK, KOTOopass onpegeneHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takoin wuHdOpMauMm OTHOCATCS cheayloume
3HauYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOPA.

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

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LUeH C y4eToM
Hannums AOoCTyna K YKasaHHbIM LeHaM, a
TaK e penieBaHTHOCTM UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpuU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnopsKeHune
LEeEHHbIMU 6YMaFaMVI. CI'IpaBe,D,}'IVIBaFI
CTOMMOCTb  AOJIFOBOM  UEHHOM  byMaru
onpegensercds C Y4YEeTOM  HaAKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaTy onpeaeneHus

CYA.

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

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

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

ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHAIMTUYECKNM
npoAyKTOM RuData Price
MexayHapoaHomn
WHMOPMaLIMOHHOM rpynnel
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)
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B cnydae OTCYTCTBUSA pacyeTHbIX LEH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHWKAMMU
MHpOpMaUnn, B CBSI3M C HETOProBbiIM AHEM 6MpXK,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUEeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefgHero
TOpProBoro AHs. Takol noaxod MWCMofb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBIUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHOM  cnydae
cnpaBensiMBasl CTOMMOCTb OMpefensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

Mpn OTCYTCTBMW LEH, YKa3aHHbIM B HacCTOSLEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
npunynMHam, cnpaBeanneas CTOMMOCTb
onpegenseTcad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHSA.

2.2.2. Ons onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUACKMNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOpbIX MpU  UX
pa3smeleHnu ocylecrsnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB no eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKUM nuuaM)), B
OTHOLUEHUM KOTOpbIX O6blna 3akyeHa
caoenka no npuobpeteHnto LeHHbIX bymar ¢
SMUTEHTOM nnm NpodeccnMoHanbHbIM
YYaCTHUKOM  pblHKa  UeHHbIX  6ymMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pasMeLlleHnio LeHHbIXx 6yMar oT cBoero
MMEHM, HO 3a CYEeT WM NOo MNOpy4YeHUIo
aMuTeHTa, NmMbo ¢ NbbiIM ApYyrMM TpeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMeLlleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - ueHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHnn), ¢ AaTbl
npuobpeteHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3sMmeleHuns (4Ns AOMTOBbIX LeHHbIX bymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EeHHOro KYyMNOHHOrO Joxoja, ecnu
HauyncreHne KYrnoHHOro Aoxoja 3a nepuog
pa3MeleHns npeaycMOTPEeHO YCNOBUSMU
pa3MeLeHns MU UHbIM OKYMEHTOM).
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Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX NMpu pasMeLleHunn,
C partbl, cneaywuwen 3a AATOA OKOHUYAHUSA
pasMeLleHuns, 1 40 MNOoSIB/IEHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 Man 3-r0 yYpOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMorr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCcTBUM C punoxeHneM 2A, n cnpasensinBom
CTOMMOCTMK, ONpeaenieHHOMW Ha OCHOBAHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauum
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYaAHMS pa3MeLleHus,
NCNonb3yeTcs ueHa pa3MeLlleHus,
CKOppEeKTUpOBaHHasA NMpornopLUnoHanbHO N3MEHEHUIOD
3HauyeHus 6e3pMCKOBON CTaBKM AOXOAHOCTW CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauyectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

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

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

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

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

npefycMaTpyBalollelt noralweHue, B ciyyae, ecniu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbiNycka).

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

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

onpeaenseTcs cieayowmnm o6pasom:

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

FUW. = Price -

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

Price — LEHa pa3MeLlleHus ueHHon bymarum

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

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

T — parta noraweHus (odepThbl)

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

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

CnpaBegnvBasa  CTOMMOCTb  AOJIFOBOM  LLEHHOM
bymarn onpepensercs C Yy4yeTOM HaKOMJIEHHOro
KYNOHHOro goxoda Ha gaty onpegeneHmnsa CHA.

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

cnpaBsensiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

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

B cnyyae  OTCYTCTBMS  pacKpbiTbiX  yrpaBasiolei

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

B cnyyae npunobpeTeHns WHBECTULMOHHbLIX MaeB nMpwu
¢dopMMpoBaHMN NaeBOro MHBECTULMOHHOIO oHAa C AaThbl
BblAAuM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULUMOHHOIO nas onpeaensercs MCXoas M3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BbloaeTcs OANH WHBECTULIMOHHBIN naw npum
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3uTapHom

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

Onsa aeno3uTapHbIX pacrnmcok, npeacTaBnsieMblil akTUB Mo
KOTOpbIM He TOpryetcsds Ha A[OCTYMNHbIX HabnwoaaeMbix
pblHKax (cM. MpunoxeHne 8), cnpaseanneas CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no mogenun CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEeHKM  akuui
MHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucie naes (akuun)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKuunm
MeXAYHapOAHbIX KOMAAHUN N AeN03UTapHbIX Pacrnmncok.

Mogenu M MeToabl OULEHKM CnpaBea/IMBOA CTOMMOCTM
LI€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpegesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBegnueBass CTOMMOCTb aKLUMMA POCCUMUCKUX
OMMUTEHTOB Onpejensercd Ha OCHOBaHuUM OT4yeTa

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

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

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIO4YEeHMeM o6auraumii BHELIHUX
o6auraumMoHHbIX 3avMMoB Poccuiickon ®epepauun)
OnpepenseTca € MCNOSb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa ULEH C Y4YeTOM Hanmuuma [ocTyna K
yKasaHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
UCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMeEHSAEeMbIX
NMpy pacyeTe yKa3aHHbIX LeH NocTaBuwmKaMn C Y4YETOM
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OrpaHNUYEeHUN Ha pacrnopsiXeHne UeHHbIMKM Bymaramu.
CnpaBeasnvBasi CTOMMOCTb [0/IFOBOM LIEHHOM 6ymaru
onpeaensieTcs C Yy4YeToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTty onpegenenmns CHA.

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

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

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

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

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

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbLIX MNaeB

POCCUMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e WNOoTeYHbIX cepTU(PMUKaATOB y4yacTus
onpefenseTrcd Ha OCHOBaHMWM OTYeTa OuEeHLUMKA,
COOTBETCTBYIOLLEr0 3aKoHOAATeNbHbIM TpeboBaHUAM
®denepanbHOro 3aKoHa "O6 MHBECTUUMOHHbIX
doHpax", nMpUHATbBIX B  COOTBETCTBMM C  HUM
HOPMAaTUBHbIX akToB, Ykazanuma N2 3758-Y wu
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HacToswmx MNpasun onpegenenns CHA

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

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

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

LleHHblE
6ymarm
MeXAYHapoaH
bIX KOMMaHUM

O6nurauumm
BHELIHUX
06/ 1MraLlMoHHbI

X

3auMoB

Poccumckom
depepaumnn
(roBO3 PO®)

1. MeTtog oueHkKM cnpaBenIMBOM CTOMMOCTU LIEHHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YCnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsa>xXeHua LEeEHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BbibOpa LUeHbl, ecnu uUeHHaa 6ymara

TOopryercss Ha pPOCCUMHUCKOW 6Gupke B pexXmMax TOpProB C
pacuetamMu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUICKON Bupxke B pexmnmax
TOproes C pacyetamum B pybnassx M MHOCTpaHHON BanTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
CcnpaBeasiMBoM LeEeHbl MWCMONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnuM HM ogHa U3 UeH no BblbpaHHOMY
pexuMy TOproe B ONpeaesieHHOW BanwTe He MOXeT O6bITb
NCNONb30BaHa Ha AaTy OLUEHKW, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpPros no
KpuTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAiKe yMeHbLUeHUs.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpegenseTrcd C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoja Ha
paTty onpepenerHusa CHA.

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

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

YcnoBus u nopsigok onpeaeneHuns cripaBeasMBoOn LeHbl 2
YPOBHS C  Yy4eTOM  KpUTEpPUEB,  XapaKTepu3yHLnx
BO3MOXHOCTb pacnopsiXxeHus LEeHHbIMMW 6ymaramm,
npeactasneHol B [lpunoxeHnn 3 K HacTosweMmy
MpunoxeHuto.

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

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

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuumi
WHOCTPAHHbIX 3MUTEHTOB, naeB (aKuWM) WHOCTPAHHbIX
¢dhoHAOB, TOPryembiXx Ha WHOCTPaHHbIX 6uMpxax, a Takxe
aKUMI MeXAYHApPOAHbIX KOMMaHWW MCMONb3yeTcs MHAEKC
6MpXxn, Ha KOTOpPOW onpeaeneHa crnpasensmMeas LeHa
YPOBHS 1 unepapxum cnpaBenjvBoi CTOMMOCTU AaHHOM
LeHHon 6ymarMm Ha paTty, npeawecTteylowyo —gaTe
BO3HWMKHOBEHWS OCHOBaHWI AN9 TMPUMEHEeHUs MoAenmn
CAPM.

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

Ona  akumih  MHOCTpaHHbIX 3SMUTEHTOB B  KauyecTse
6e3pnCKOBON CTaBKW [OXOAHOCTU MPUMEHSIIOTCA CTaBKM,
yKasaHHble B [lpunoxeHun 6. Tllpn 3ToOM ANs  akuumi
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢doHAO0B, aKUUA MeXAYHapOAHbIX KOMMaHWMn B KayecTse
6e3pMCKOBOMN CTaBKW AOXOAHOCTU MPUMEHSIETCSA CTaBKa Mo
rocygapcteeHHbiM 6ymaram B BasiloTe, COOTBETCTBYOLLEN
BaNOTE MWCXOAHOWM KOTUPOBKM 1 YypOBHA OLEHMBAEMOW
akuum (nas). Ons aeno3mTapHbIX pacnucoKk B KayecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBKa Mo
rocygapcTBeHHbIM 6yMaraMm, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeaeTcs OCHOBHas
LeATeNnbHOCTb 3MUTEHTA npeacraBnsemMoro aKTuBa
AernosuTapHor pacnucku. B ciydyae HeCcoOTBETCTBUSA
BaNoTbl CTaBkM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOWM KOTUPOBKM 1 YPOBHS, MCrosib3yeTcs
6e3puckoBas cTaBka B BasloTe, COOTBETCTBYIOLEN BasntoTe
NCXOAHOW KOTMPOBKM 1 ypoBHS. Ecnu B MNpunoxeHun 6 He
yKasaHa cTaBka B HeobxoauMon gnsa pacyera BastoTe, TO
Takaa CTaBka oOnpegensietcas € YYeTOM  yCOBWUIA
HacToswero ab3aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
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CYXZEHMS yrnpaBnsiowei KoMNaHuu.

B uensx pacueta bera koadpduumeHta A8 akuun
MHOCTPaAHHbIX SMUTEHTOB, NaeB (akKuuii) WMHOCTPAHHbIX
¢doHaoB, aKuni MeXAyHapOAHbIX KOMMaHui "
Aerno3vTapHbIX pPacnuMcoK MPUMEHSATCS 3HadveHus LleHbl
3aKpbiTMs  6upxu (NpyM  ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6yMar Ha 1 ypoBHE), Ha
KOTOpOWM onpeneneHa Hapsexauwias KOTMpOBKa ypoBHS 1
nepapxmm cnpaBensinBom CTOMMOCTM Ha narty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npumeHeHns mogenun CAPM

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

3. Mogenu n MeToabl OLEHKU crnpaBen/iuBoi CTOMMOCTHU
LEeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnropgaemble pgaHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosusa M NopsiaoK onpeaeneHns CnpaBeannBoi LeHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepu3yoLmx BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUnIoXeHUto.

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

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

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

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

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

LleHHas 6ywmara,

nony4yeHHas B
pe3ynbraTte

KOHBepTaumMm B
Hee apyrom

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
MCMoIb3yeTCs LeHa MCXOA4HOM ueHHon bymarn, onpeaesieHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENAMU OLEHKMU
CTOMMOCTM UEeHHbIX 6ymar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
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ueHHoM 6ymarm
(ncxopHou
LueHHoW 6ymarm)

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

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C  MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha p[aty
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOpPpeKTUpoBaHHaa C y4yeToM KoadduuUMeHTa KOHBepTaumu
(ncxoaHblie AaHHble YpPOBHS 2).

CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy
nopsiaky Ha paty  kKoHsepTaumn. Co  cnepyiwowen  gatbl
NMpUMeEHSEeTCS 06NN NOPAAOK OLLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO akuumii C 6onblwen (MeHbLlueln)
HOMMHaNbHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKUUI, SABNSETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

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

¢ CnpaBenavBoOM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX B pe3ynbTate
KoHBepTauum npu ApobneHmnm ucCxogHbIX aKuun, saBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
peneHHas Ha kKoadduumeHT apobneHuns.

e CnpaBeannBoi CTOMMOCTbIO aKUMIA, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEepTauuu Mpu KOHCONMMAAUMN MUCXOAHbIX aKUWii, SiBNAEeTCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha Ko3ddUUMEHT KOHCONMAALMN.

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

e CnpaBeasiMBOM CTOMMOCTbIO aKLUMI, NMPU3HAHHbLIX B pe3ysbTaTe
KOHBEpPTAUUM B HUX WMCXOAHbIX aKUMWA NpU peopraHmMsaunm B
dopMe  CAvsiHMSA,  ABASIETCS  CrpaBeanuBasl  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEHHas  Ha
K03 PUUMEHT KOHBEpTaLNM.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusauumm B @OpMe paspeneHus  uam
BblAeNIeHMS  aKuuoHepHoro  obulectBa, MNpPU3HaHHbLIX B
pesynbTaTe KOHBepTauuMum B HUX WUCXOAHbIX aKUWN, aBnseTCs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHas Ha koadduumeHT KoHBepTauun. B cnydyae, ecnm B
pesynbTaTe pasgefieHus WUAW BblAeNeHUs co3faeTcs ABa WU
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadbduuneHT
KOHBepTauuu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLLMVI, YMeHbLIEHHaaA nponopumnoHalibHO
aone UMyLlecTBa peopraHM30BaHHOro AKLMOHEPHOro
obuecTtBa, nepefaHHoro aKUMOHEpHOMY obuwecTsy,
CO34aHHOMY B pe3y/bTate pasaefieHns Wan BblAeNeHNs.

e CnpaBeanvMBas CTOMMOCTb aKUWIA BHOBb CO3A43@HHOMO B
pesysbTaTe peopraHusaumnu B dopme BblAeNneHns
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aKUMOHEpHOro obuwecTBa, MPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKuMoHepHoro obuwecrsa, CYUMTAETCA PaBHOW HyJItO.

e CnpaBenivBoi CTOMMOCTbIO o06aMraumMn HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEepTaUuMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusaunum SMUTEHTa Takux obnaurayui,
SABNSAETCS  CyMMa  3HA4YeHUMn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraunn 6e3 yuyetra HK[ »n 3HaueHue
HKO no obnnraumMm HOBOro BbiyCKa, pacCYUTaHHoOEe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

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

IlepBoHaya/ibHOE MPU3HAHME U NMPEKpallleHUe NPU3HAHKUS BJIOKEHUH B YCTABHBIA KaNMUTAJ
0011ecTBA ¢ OrPAHNYEHHO OTBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, TOATBEpKAeHHAs BeirucKkoit 3 ETPHOJL.

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTajl o0lIecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

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

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

OneHka cTOMMOCTH BJIOKEHMS:

CnpaBelyinBas CTOMMOCTb BIIO)KEHHMsST B YCTaBHBIM KamuTaid oOLIeCTBA C OTrpaHMYCHHON
OTBETCTBEHHOCTHIO OIPEAEISIETCS OLECHIIMKOM B COOTBETCTBHM C TpeOoBaHMsAMH (PenepaibHOTO 3aKOHA
"O0 WHBECTHIMOHHBIX (pOHAAX", MPUHATBIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YKazaHUs Ne
3758-Y u Hactosmux [IpaBun onpeneneaus CHA.

B ciyuae BHeceHHMs BKiaJa B HMMYIIECTBO OOIIeCTBAa C OTPAaHWYEHHOH OTBETCTBEHHOCTBIO
(BHeceHHMs BKJa/la B MUMYIIECTBO HEMyOIMYHOTO aKIMOHEPHOTO OOIIECTBA) OTYET OLCHIIMKA IOIEKHT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B mepwon MexIy nataMu OLEHKH ONpe/esICHHAs
OIICHIIIMKOM CIIPaBeUINBasi CTOMMOCTh BJIOXKEHHUS He u3MeHseTcs. CTOMMOCTh aKTHBa ONpeAessieTcs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil olleHKHM Hamboiee
OnM3KOIl K 1aTe ONpeIeNeHus! €r0 CTOUMOCTH.

B cinyyae yupexxaenust oOliecTBa C OrpaHHMYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHSI OTYETa
OIICHINMKA CIIPaBEJINBAsi CTOUMOCTD BJIOKEHHS OIpeeNsieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
NPUXOASIIEToCs Ha JAOJIO BIOXKEHHWA, a MMEHHO B pa3Mepe CIPaBeNIUBOM CTOMMOCTH BHECEHHOIO
MMYILECTBA, ONPEEeIICHHON B COOTBETCTBIHM C HacTosammmu [IpaBunamu.

CnpaseuinBasi CTOUMOCTD JIOJM B YCTaBHBIX KallUTalaX POCCHHUCKUX OOIIECTB C OrpaHMYEHHOMN
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia UMYIIIECTBO OOIIECTBa IIPH JIMKBUAAIIMH PACIIPEIEIICHO.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONpPEAENCHHs CIpPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIpaBIISIOMIAS
KOMITaHUSI HHUIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OLEHIINKOM He mo3faHee 10 (mecstn) pabounx qHeH
C JaThl BBIIBJIICHUS NMPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

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

IlepBoHayajbHOe NpPU3HAHME MNPaB YYacTHA B YCTABHBIX KaNMTAJaX MHOCTPAHHBIX
KOMMepPYeCKMX OpraHu3anuii:

Harta mepexona mpaBa cOOCTBEHHOCTH Ha INpaBa y4acTHS B yCTaBHBIX KaNHTalax WHOCTPAHHBIX
KOMMEpYECKHUX OpPTaHU3alHi, MOITBEPIKICHHAS BBIITUCKONH COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OpraHa
MHOCTPaHHOI'O FOCYapCTBa.

VYBenu4yeHue ycTaBHOTO KaluTala HHOCTPAHHONW KOMMEpPYECKOI opraHu3alyuy NpU3HAETCS B AaTy
MepEeUYHCICHUs! JONOIHUTEIEHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, eCiIi OJTHOBPEMEHHO COOJII0IA0TCs
YCIIOBHUS:
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1) B pe3yiabTaTeé yKa3aHHOM omepanuu He u3MeHseTcss aons IIM® B 4YMCTBIX aKTHBax
MHOCTPaHHOU KOMMEPUYECKOH OpraHu3aluy;

2) IIN® coxpaHseT KOHTPOJIb HAJ MHOCTPAHHOM KOMMEPYECKON OpraHu3alyel, u

3) y [IU® otcyrcTByeT HamepeHHe BOCTPeOOBATH IECHEKHBIE CPEACTBA B Clydae, €ClU
npoLeaypa YBEJIMYEHHS YCTAaBHOTO KaluTaja HMHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu He OyaeT
3aBeplIeHa: peleHre 00 yBeIMYeHUH YCTaBHOTO KalHTajla HHOCTPaHHOM KOMMEPUYECKOH OpraHu3aluu He
COJZICP)KUT yKa3aHHE Ha BOCTPeOOBAHHE NEHEXKHBIX CPEICTB B CiIydae, €CIH TPOLEAypa yBEIHICHUS
YCTaBHOTO KalWTalla He OyJeT 3aBepIIcHa.

B mHBIX ciydasx yBeJIMYEHHE YCTaBHOTO KallMTalla MHOCTPAHHOW KOMMEPYECKOM OpraHW3aliy
NPU3HAETCd B JaTy PETUCTPallud  KOPIOPAaTUBHOIO  JAEHCTBHA, IOATBEP)KICHHOTO  BBIMHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOIIETO OpraHa HHOCTPAHHOIO Trocyaapcrsa. Jlo mAaTel TNpHU3HAHUA
YBEJIMYEHUS YCTABHOTO KallWTalla WHOCTPAaHHOM KOMMEPYECKOM OpraHM3alliy, ACHEKHBIE CPEICTBA B
UHOCTPAaHHOH BaJIIOTE, MEPEYHCICHHbIE B CUYET yBEIMUYCHMs YCTAaBHOTO KamuTajla (aBaHC, BBINAHHBIN 3a
cuer umyniectBa [IM®), npusnatorcs B cocraBe akTuBoB IIM® (neOuropckas 3al0DKEHHOCTb) M
MOJJIekKAT Mepecyery B pyOiau mo opuuualbHOMY Kypey, ycTaHoBieHHoMY bankom Poccuu Ha KaxIblil
pabouwuii 1eHb (1aTa OIICHKH).

IIpexkpamenne NpPU3HAHMS MpPaB Y4YacTHSA B YCTABHBIX KalMTAlaX HMHOCTPAHHBIX
KOMMepYecKHX OpraHu3amnmii:

Hara mepexoma mpaBa COOCTBEHHOCTH Ha TIIpaBa ydJacTus, IIOATBEP)KICHHAs BBIIHCKOH
COOTBETCTBYIOIIETO PETHCTPUPYIOIIETO OPraHa;

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

OneHka CTOMMOCTH NPAaB Y4acTHs B YCTABHBIX KANUTAJIAX HHOCTPAHHBIX KOMMeEpPYeCKHX
OpraHu3anuii:

CrpaBe/uinBasi CTOMMOCTh IIPaB y4yacTHs B YCTaBHBIX KamUTajaX MHOCTPAHHBIX KOMMEPUECKUX
OpraHM3alii ONpesessieTcs OLCHIIUKOM B COOTBETCTBMU ¢ TpeboBaHusiMu PenepanbHoro 3akoHa "OO6
MHBECTHLUOHHBIX (oHAaxX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkTOB, YKa3aHus Ne 3758-Y
n Hactosiux [IpaBu onpenenenust CHA. B mepnon MexIy IaTaMul OIEHKH ONpeeSeHHas! OIEHIIUKOM
CrpaBeUINBas CTOMMOCTh BJIOXKEHHMSA He u3MeHsercs. CTOMMOCTh akTHBA OIpEENseTcss Ha OCHOBAaHHWH
JOCTYIHOTO Ha MoMeHT onpenenernss CHA oTdera OnEHIINKA C AaTOM OLICHKHM HambOoiee OIM3KOM K nare
OTIpEZIETICHUSI €r0 CTOMMOCTH.

CnpaBeuinBasi CTOMMOCTb TIPaB yYacTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONpe/IeIeHHAas! OIEHIIMKOM M BBIPQ)KEHHAS! B MHOCTPAHHOH BaJIIOTE, HOJIEKHUT TIEPECUETy B
pyOsin Mo oQUIMATEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccuu Ha Kaxaplid pabouwmii neHb (mata
OIICHKH).

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

7. Tlpu3HaHMe U OLeHKA OUP KeBBIX NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUSA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBI MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIETO0 CPOYHOTO KOHTPAKTA Ha OUpIKeE.

IIpexpaimenne npu3HaAHUsS OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJTydae MCIOJHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HWKHOBEHHS BCTPEUHBIX OO0S3aTENBCTB IO KOHTPAKTY C TaKOH JKe
cneuduKalyei, T.e. 3aKIF0UeHHE 0(CETHOM CHEIKH;

- NpeKpalieHne 00s3aTeNIbCcTB 0 KOHTPAaKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUJIax KIUPUHTA, B YCTAHOBIEHHOM MMU HOPSIIKE.

O1eHKAa CTOMMOCTH MPOU3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PHHAHCOBOTO HMHCTPYMEHTa SIBISeTCs OMpika, HA KOTOPOit
®DOHIOM OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CrpaBeUIMBOH CTOMMOCTBIO MPOU3BOIHOIO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezensseMas Oupxei, Ha KoTopod DOHIOM OBII 3aKITIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, eci KOHTPAKT sIBJISIETCS. MapKHUpyembiM 1 DOHIAOM Ha [1aTy OLEHKH OTPAXKEHbI BCE
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pacdeTsl 10 BapHallMOHHON Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.

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

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa 1e0UTOPCKOit
3a/10JKEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJICNIKH, HE OMpeJesicHa KOHKpETHas JaTa ee IOTallleHHs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh IOJDKHA OBITH IOTAIleHa, TO IS
OTIpeNeNIeHUs] CHPaBEAIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS YIPaBIIAIOIIECH
KOTIAHUHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW JCOUTOPCKOI 3a10KEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MAaThl MOTAIICHHs JeOUTOPCKOH 33aJ0KEHHOCTH
W OTCYTCTBYET MpEAENbHBIM CPOK MOTAlleHHs, TO I IeJield OmpeaeNeHus] CrpaBedJIUBON CTOMMOCTHU
TaKOW CPOK JOJDKCH OBITh YCTAHOBJICH HA OCHOBAaHMH OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYX/ICHUS YTIPABIIAIONICH KOMIIAHUU.

IIpu ompenenenuu cpoka MOTAIICHUS IEOUTOPCKON 3aJO0KEHHOCTH B CIy4yae €Clid CpOK,
YCTaHOBIICHHBIM YCIOBHSIMH CICTKHA NPUXOAWUTCS HA TNPa3gHAIHBIN/HepaOOUYHMil/BEIXOTHOW ICHb,
VYopaisromass KOMIIAaHHS pPYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'pakmaHckoro Komekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIINI CIeIyFOIIUil 32 HUM
pabounii eHp (B OTHOLICHUH MEpEeHOCAa B CBSI3M C MPa3THUYHBIMU/HEPaOOUNMH THSIMH TOJBKO B Cllydae,
ecin onmyonrkoBaH [Ipon3BOICTBEHHBIH KaleHIAPh HA COOTBETCTBYIOLIHIA TO).

Jeburopckas 3a0KEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOPCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTANIEHUI0 SMUTEHTOM OCHOBHOI'O
J0JIra 110 J0JroBbIM IHEHHBIM 6VMaFaM IIPU3HACTCA.

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 IPOLIEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LICHHBIM 6yMaraM - aaTta HaCTyHJ’IeHI/Iﬂ Hayajaa chKa HUCIIOJIHCHUA 065133TCJ'II)CTBa I10 BBIILJIATC KyHOHHOFO
Jloxo/a (1aTta OKOHYaHUs KyTIOHHOTO MEPHOoia) B COOTBETCTBUHU C YCIOBHSIMHU BBITTyCKa IIEHHOM Oymaru.

- Jiiss meOuTOpCcKO 3a0DKEHHOCTH O YAaCTHYHOMY/TIONTHOMY IOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJTOBEIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WIIH TIOJTHOTO TIOTAIlIeHHs] HOMUHAJa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus npu3HaHUs:

- [Jara ucrionHeHus 00s13aTeILCTB 3IMUTEHTOM, TTOATBEP)KICHHAss OAHKOBCKOW BBIMCKOMN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jlatra nuMKBHIanmuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCYJapCcTBa).

CrnpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrIpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CISAYIOMEM OPSIKe:

a) B pa3Mepe, ONpeae]ICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIOJIHEHHUS COOTBETCTBYIOIIECTO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IECHHOM
Oymaru, U UCXOJsI W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYIUIEHHUS HanboJlee paHHe! U3 Jart:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx OHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00€eCIICHEeHHIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM Oymaram OIpeJesnseTcsl B CIeIyIomeM
HOpSJIKE:

a) B pa3Mepe, OIPEeAeIeHHOM Ha JIaTy HACTYIIEHHUs] CPOKa HCIIOJHEHHUSI COOTBETCTBYIOIIETO
00513aTEILCTBA B COOTBETCTBHUH C YCJIOBHUAMU BBIITYCKa HeHHOI\/’I 6yMaFI/I, U UCXOOd U3 KOJINYECTBA LICHHBIX
Oymar Ha JaTy HAaCTYIUIEHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOHM JaThl O HACTYIUICHHUS HanOosee paHHEeH u3
Jat:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0s3aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecsTb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
WCIIOTHEHHS 0053aTeIbCTBA MHOCTPAHHBIM YMUTEHTOM;
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- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHUIO;
b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HaunOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

CrpaBe/uinBasi CTOUMOCTh JI€OUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOLIEHTHOMY (KYyTIOHHOMY) AOXONY,
YaCTMYHOMY/TIOJTHOMY TIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npu3HaeTcs paBHOH 0 (Homp), B cioydae odummansHOTO OMyONMKOBaHHUA COOOMICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ AaThl OQUIIMAIBHOTO OITYOJMKOBAaHUS
TaKoro coobmueHust. Takol MOpAIOK MPUMEHSIETCSA K 0043aTENbCTBAM 32 CIIEIYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHWEM, CTPaxXxOBKOH JMOO MOPYYHUTEIBCTBOM TPETHUX
mmn. OrneHKa 00eCIIeIeHHOTO JOoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JaHHOro TpeOOBaHMs (BBIMYCKa IIEHHBIX OyMmar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIHKA,
COOTBETCTBYIOIIHI TpeboBaHusaM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX akTOB, Yka3aHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hayaja IpoUIeAypsl OaHKpoTCTBa WM mnosgHee. [Ipnm mcnonb3oBaHWMM OTYeTa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHI)KEHHH OICHKH NMOTCHIHAIBHBIX CYMM K IOJYYCHHIO YIPaBIIAIOMIAs KOMIIAHMS
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OICHINMKA JHOO0 NPUHATH CTOMMOCTh
3aJJOJDKEHHOCTH PaBHOM HYIIO.

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

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

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

npn3HaHusa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbcs 6e3 yueTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHA0B/A0X0A40B (AN HETOpryemblX LeHHbiX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTWM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHaT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpoW LeHHble 6yMarn HauuMHalT ToproBaTbca 6e3 yuyeTa
obbsBNEHHbIX AMBUAEHOO0B / [0XOA40B onpefensietcas B CAeAyHLeM

- OaTa ¢dukcaumm cnucka nuu, UMerwmx npaBo Ha Mosy4vYeHue goxoaa,
Ecnn gata dumkcaummn cnmcka nuu He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarnm HauyuHaloT ToproBaTbcsl 6e3 yueTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHdpopmaunen HKO AO HP[ kak geHb MKCaunM CrMCKa UL, UMELNX

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

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

NcTouHnkn mnHndopmaummn: HKO AO HPA, poctynHble MHGMOPMaLMOHHbIE

MNpwn OTCYTCTBMM MH(OPMAUUKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/ieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Anda YK A.Y. MNOD).

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

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

e [laTa nMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNUCKN n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOr 0 opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHuns:

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

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKOM 3a[0/KEHHOCTU Mo

BbiNaTe AMBUAEHAOB MO akUMsaM, AoX0o4a MO Aerno3MTapHbIM pacnuMckaM B

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

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensietcs B HOMUHANIbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEeHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs fAuvua, UMerLlme npaBo Ha
nosyyeHne AMBMAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOSHEHHbIX
CAenoK. u

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

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
YAEPXaHUIO, MPUMEHSETCS MaKCMMalbHO BO3MOXHasi CTaBka Hanora B
pa3smepe 30%.

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

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

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

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

Kpnrepun
npyU3HaHus

e [aTomn NMPU3HaHUA AO0XO0A4a MO nasdMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe goxoda MO MHBECTUUMOHHBLIM MNasiM poccumckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBUM C WHpopmaumen HKO AO HPA, wvHdopmaumm Ha
odumumnanbHOM carnTe ynpasnsooLwen KomnaHum mnm B opmunaaibHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MNaeB O BbinjaTe
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

ToproBaTbcs 6e3 yyeTa 06baBneHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUMU C [AAHHbIMU AOCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, MMelwme  npaso Ha nonydyeHume
ANBNAEHAO0B/A0X0A0B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduuManbHOM canTe ynpasnsdwoWen KoMnaHum/B oduunanbHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHLIX MaeB O BbinjaaTte
aoxopa (Ana KBanmduuMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NPUHATUSA peLieHuns obwero cobpaHusa nnu MHOro
YMNO/IHOMOYEHHOr0 OpraHa o BbinJsaTte Takoro AoxX0Aa;

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

B paTty npusHaHus HeobxoAMMO OnpeaesnTb KOMYECTBO LEHHbIX
6ymar Ha gaTty dukcaumm peectpa akuUMOHepoB/BnajenbLeEB LEHHbIX
6ymar ans Bbinaatbl AMBUMAEHAOB/AOXOA0B UM Ha JaTy, Ha KOTOPYH
onpeaensatoTcs nvua, nmerowme npaso Ha nony4deHume
OVBUOEHA0B/00X0A0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEWCMOSHEHHbIX
coenok.

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

e [laTa wncnosHeHus obsA3aTenbCTB MO  BbiNfaTe [A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnsouwen komnadum A.Y. NMNO® /otueTtom 6pokepa MNMND;

e [aTa nukBMagaumMm numua 0653aHHOr0 MO  LUEHHbIM bymaram
MHOCTPaHHOro WHBECTUUMOHHOro ¢doHAa, AoxodamM OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiAicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

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

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pelwieHMEM O BblMnaaTe
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM

39




@HasIOrMYyHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIA CPOK BbiMaTbl A0X04a OT AONIEBOro y4yacTus
npesbiwaeTr 25 pabounx pgHen, To pebutopckass 3adO0/IKEHHOCTb MO
BbInsaTte AoxoAa He MoxeT 6bITb KBanndbuumpoBaHa onepauMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccuicknx MA® n nasMm (akumsiM) WMHOCTPAHHbIX

WHBECTULMOHHbIX (DOHAOB, NMam KOTOPbIX BXOAAT B COCTAB MMYLLECTBA

NMA® B TeueHue Bcero cpoka KeBanuduKauuM 3a[0KEHHOCTU, KakK

onepaunoHHON onpeaenseTcs MCxoas ms:

e KONMMYECcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOAAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMAN® Ha paTty
onpeaeneHnss CHA C y4yeTOM 3aKJ/OYEHHbIX, HO HEWUCNOSHEHHbIX
cOenokK;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnn 0 Bbinate AoXoAa MO MHBECTULMOHHBIM
nasm poccuiicknx TMUO® wn  nasm  (akumsaM)  MHOCTpPaAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNpaBAAOLWENA KOMNAaHUN.

OueHka cnpaBeannBONA CTOMMOCTM AebUTOPCKOM 3a40/IKEeHHOCTU Mo

Aoxo4aM OT A0/1IeBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0Aa Ha A0/ BNaAeHus.

B cnyuae oTcyTcTBMA oduUManbHON MHMOpPMaUUKM O pasMepe Hanora
Ha goxodbl MO LUeHHbIM 6ymMaraM MHOCTPaHHbIX 3MUTEHTOB,
noanexalwero YyAepXaHuio, MNpUMEHSeTCa MaKCUMManibHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmun cpoka Keanmpumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OnepauMoHHOMN, a TaK e B C/Ny4dae BbIABNIEHUSA UHbIX COObLITUN,
NnpuBOASLWMX K obecueHeHUto, cnpaBeainBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Hdara 7]
cobbITHs,
npumBogswmne K
obecyeHeHHro

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

CuopaBeyiBas_CTOMMOCTh HeGHTODCKOﬁ 3aJ0JDKCHHOCTHU 110 J0XOoJAaM OT AO0JICBOr'O y4aCTUsd B

yCTaBHOM KamwuTaie (I1e0UTOpCcKas 3aJ0JKEHHOCTD 110 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
U maeB (aKIuil) MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, MaM KOTOPHIX BXOIAT B COCTaB HMYILIECTBA
[TN®, mo noxoxaM OT JOJIEBOTO YYacTHs B YCTABHOM KamuTalle) OIMpeleiseTcs B CyMMe OOBSIBICHHOTO
JI0X0/1a Ha JIOJIIO BJIAJICHUSL.

Kpurepuu npusHanus:

- JIaTOW TIPU3HAHUS J0XO0Ja MO TasM, SBISETCS JaTa BO3SHHUKHOBEHHS 00S3aTENbCTBA IO
BBITUIATE JIOX0J1a, yKa3aHHAs B COOOIICHWH O BBITUIATE J0XO0Ja MO WHBECTUIMOHHBIM masiM [TM® u masm
(aKmmsM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIE BXOIAT B cocTaB umylnectBa [IN®, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa OMpeAeNeHUs] BBIIIAThl J10XOJa MO0 WHBECTUIMOHHBIM masMm poccuiickux [TUD,
cornacHo uH(popMaIum, Ha OUIHATEHOM CalTe YIPABIIAIONICH KOMIIAHUH/B O(UIIHATHEHOM COOOIICHHUH;
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- Jata NPUHSTHS pElIeHUs oO0miero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT JO0JIEBOTO
Y4YacTHs B yCTABHOM KaruTaje;

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

[pexpareHne TprU3HAHUS:

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

- Jara nwkBupmamuu Jsndna, O0O0A3aHHOTO IO IIEHHBIM OymaraM  HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- JlaTta NCKITIOYCHHMS U3 peecTpa POCCUICKOTO ITaeBOTO MHBECTUIIOHHOTO (OH/A.

Jara n coObITHS, TPUBOAIINE K 00ECHEHEHHIO:

CnpaBeyinBasi CTOMMOCTb JIeOUTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM HHBECTUIMOHHBIX MaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyniectBa [1M®, noxomam OT 0J€BOro y4acTHs B YCTaBHOM KamMTalle Mpu3Haercsl paBHOU 0
(Homs):

- B cilyyae O(HIHMAIBHOTO OMyOJINKOBAaHUS COOOLIEHHS O OaHKPOTCTBE B OTHOILCHUHU
SMUTEHTa (JTUIa, O00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OIyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO cUeTa Ui IMEPEUYHCICHUS IOXOAa
yKa3aHBl BEPHO - C JaThl, CICAYIOMEH 3a THEM OKOHYaHHS CPOKa BBIILIAT JOXOJAA 10 MHBECTUIMOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CIIM JICHe)KHBIE CPEJICTBa HE MOCTYIHMIM HA CYET, OTKPHITHIA yNpaBisiomeld KOMIaHuH
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cCYeTa JJIsAi MEPEUYMCIICHHUS 0X01a
yKa3aHbl BEPHO - C JaThl, cienyroiei 3a 25 ([Baauate maTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIH OmNpenesstoTes 1A, UMEIOIIKe MPaBo Ha MOJIY4YEeHHE J0X0Ja M0 MasM (aKIMsIM) HHOCTPAHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIC CPEACTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanuu Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTAX OAHKOBCKOTO CYETa IS MEPEYHCICHHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICIYIOIIeH 3a IHEM OKOHYAHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IpU BO3HUKHOBEHUH WHBIX COOBITHII 10 00ECIICHEHUIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KalluTajle KOPPEKTUPYETCsl B COOTBETCTBUU C MOPSIIKOM, yKa3aHHbBIM B myHKTe 2 pasznena I1I u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO NPOLIEHTHOMY JIOXOIY IO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)Ka€MbIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTENBCTBA COTIACHO YCIOBHUAM JOTOBOPA/COTIAMICHUS O MPOICHTHOM
JIOXO0JI€ IO IEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oOkOHUYaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTJAIICHHS O
MIPOLICHTHOM JI0XO/I€ IO JICHE)KHBIM CpPEeACTBaM Ha cyeTax ympasJistomeit komnanuu J1.Y. [TUD;

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

- Hara pemenust banka Poccum 00 oT3bIBe mnmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpOUeH NeOUTOPCKON 3aJ0OKEHHOCTH);

- Jara nmkBupamum OaHKa COTJAacHO WHGOpPMAIWH, PacKpbITOH B oduIHaIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o nukBunaryu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0KEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyetax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAaYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOICHTOB HA CyMMY HECHH)KaeMOT'0 OCTaTKa - B Cllydae, eCciid
YCIJIOBUSI HAUUCIIEHUSI IPOLIEHTOB TO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenust CHA.

CrpaBeyiiBasi CTOUMOCTh JIEOMTOPCKON 3a0/PKEHHOCTH 110 MPOLIEHTHOMY JA0XO/Y 1O J€HEKHBIM
cpelcTBaM Ha cueTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBmi.

IIpouas neOuUTOpCKas 3810 KECHHOCTD:
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- Jleburopckasi 3a0/DKEHHOCTb, BO3HHKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TU®D, no koTopslM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JEHEKHBIC
Cpe/CTBa, MEPEUNCICHHBIE HAa CUET 3CKPOY, NPU3HAIOTCS C AAThl MOJATBEPXKACHHUS (aKTa 3a4HCIICHHS Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET 3CKPOY sBJIsIETCS (haKTOM OILIATHI);

— ABaHCcHI, BbIJJaHHBIE 32 cueT umyiiectsa [T D;

- JebuTopckas 3aJ0IDKEHHOCTD yIpaBistonie kommaanu nepen [N D;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CTIELUATIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaBmiax Y TN ®;

- JebuTtopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX
YpOBHEH;

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

- Jleburopckas 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAsS B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OILIaTy 3aMelaloNIUX O0JUraluii Py UX pa3MelleHuH (B TOM YHCIIE B CIydae Mnepeaadu
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIUTAIUSAM POCCUHCKUM
IOPUANYIECCKUM JIMLAM);

- [Ipouas neburopckas 3a10KEHHOCTb.

Kpurepuu npuszHaHus:

- s neGUTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHUIO CyMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTaa HJ{C mo pabotam u ycimyraM K BEIUETY;

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

— Jlebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepegadd (YCTYIKH) BCex
MMYILECTBEHHBIX M MHBIX TPaB 10 €BPOOOIUIallUsiM POCCUIICKUM IOPUANYECKUM JIMLIAM B
oIUIaTy 3aMelIalomMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYNKH BceX
HMYIIECTBEHHBIX M HHBIX IPaB II0 €BPOOOIHIalusM B COOTBETCTBHHM C IOTOBOPOM
yCTynKH TpeOoBaHMS (MM B TOM Cilydae, €ClIM IOKyMEHTOM, COJCp)KAIlUM YCIIOBHS
pasMelieHs NEeHHBIX Oymar, MperycCMOTPeH OJHOCTOPOHHHWH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBUSMH
onHOcTOopoHHero akTa ycrynku mpa (Deed Poll of Assignment)).

- s ocTasibHBIX BHJIOB aKTHUBOB - JjaTa Iepelaul aKTUBOB (JICHE)XHBIX CPEJICTB) JIMIY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 38 J0JDKEHHOCTD.

Kpurepuu npekpanieHus Mpu3HaHUs:

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

- Jl1 ocTanbHBIX BUJIOB aKTHBOB!

— Jlata ucnonaenus ob6s3atenscts nepen [IMD, cormacHo 10roBoOpY;

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

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAs B pe3yibTare mnepenadd (YyCTYNKH) BCeX
MMYIIECTBEHHBIX M MHBIX IPaB 110 €BPOOOIUTANSIM POCCUIICKUM IOPUANYECKUM JIHIAM B
OIIIaTy 3aMEeMIA0IINX O0IUrayii MPH X pa3MEeIIeHHUH:

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

JaTta TOJyYeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COZIEpKAIlUM YCJIOBUS pa3sMeNIeHWs IeHHBIX Oymar, B ciydae OTKJIOHEHHS O(]epTh
(ycTymka mpaB 10 €BpOOOIUTAIHSIM ) SMUTEHTOM 3aMEMIAIOIINX OOJIUTAITHI;

- JlaTa TIPeKpaIieHns JOTOBOpa Ha MPHOOpETEHNE 3aMeIaloNIiX OOIurayii (B TOM 4HCIIe
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATeNsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus mpaBa TPeOOBAaHMS B COOTBETCTBUH C ACHCTBYIOMIMM 3aKOHOAATEIBECTBOM (B TOM YHCIIE TIO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOJIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpageyuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 3310J1’KEHHOCTH OTIPe/IeIseTCs:

- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha fary onpenenenus CUA:

— U1 OllepallMOHHOMN J1IeOUTOPCKOH 3aJ0JDKEHHOCTH;

— 11 1eOMTOPCKOM 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yhpaBJsitonieid kommnanuu nepen [TM®D, Bo3HuKmas B
pe3yJibTaTe HapyIICHMS NPaB BJIA/ICIbLEB HHBECTUIIHOHHBIX 1Ta€B B TCUCHUH 25 pabodnx
JHEW C 1aThl €€ BOSHUKHOBEHHUS

— s OeOWTOPCKOW  3aJ0JDKEHHOCTH, BO3HHKIIEH TI0 JOTOBOpaM C  ayIUTOPCKOH
OpraHM3alel, OLEHIIUKOM, CIEHUaIN3UPOBAHHBIM JETO3UTAPUEM, DPETUCTPATOPOM,
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ykazanHbpIMH B nipaBwiax Y TTM® a takxke ne0MTOPCKOI 3a0/KEHHOCTH, BO3HUKIICH

IIPU OIUIaTe PacXoJIOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM 11D B Teuenun 25

paboumx AHEH ¢ naThl OKOHYAaHWS CpPOKa OKa3aHHs YCIYTr, YCTAaHOBJICHHOW YCIIOBUSIMH
norosopa. O0eclieHeHHe YKa3aHHO! 1eOUTOPCKOH 3310JDKEHHOCTH HE TPOM3BOAUTCS MPH

COOJIIO/ICHHUH CIIEYIOIINX YCIOBH:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpapnsromed KOMIAHHM O TOM, YTO YBEIWYEHHE CPOKOB OKA3aHHS YCIYT WM
MOTANICHUsT AEOMTOPCKOM 3aTO0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETATHBHBIX
MIPOLIECCOB, BOSHUKINNX B IESTEINBHOCTH JOJDKHHUKA;

v/ HajiMyme JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB MOTAINECHHS
3a0JDKeHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOM 3aJOKEHHOCTH TTO0 BO3MEIIEHHIO CyMMBI HAJIOTOB 13 OfokeTa PO,
— 1 JeOUTOPCKOH 3a/10JDKEHHOCTH 110 CYI€OHBIM pelieHusM B Teuenne 10 pabouux nHei

C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPEIEIEHHOH C HUCIIOIb30BAaHUEM METO/a MPUBEACHHOW CTOMMOCTH OyayIInX
JneHexxHbIX 1MoTokoB (IIpumokenne 4) B MHBIX CllydasX C MOMEHTa IPH3HAHHA JO HACTYIUICHHS CpPOKa
MOJIHOTO MOTAIIeHUS 3a/10JKEHHOCTH.

— CnpaBemnuBas CTOMMOCTh JEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
nepeiady eBpoOOIHTanii B OIUIaTy 3aMEIIAoINX OONMTanuil Mpu WX pasMeIieHud (B
TOM YHCJIE B Clydae mHepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), IIPU3HAeTCsS  PaBHOU
CIpaBEeUIMBON CTOMMOCTH €BpPOOOJIMranyii, MNEpeJaHHBIX B OIUIATy 3aMEIIArONINX
oOnuranuii WK 1Mo KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCE NMYIIECTBEHHbIE U HHBIC ITPaBa
poccuiickuM  ropuaudeckuM JsunaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHMTraruii,
NEpeaHHBIX B OIUIaTy 3aMEINAIONIMX OONWranuii WIM 10 KOTOPBIM MEepeaaHbl
(ycTymuieHsl) BCce MMYILECTBEHHBIE UM HHBIC TpaBa POCCUHCKUM IOPUIMYECKUM JIUIAM,
ompejensiercss B odOuieM nopsiake B coorBerctBuu ¢ IlpaBunamun CYA, ¢ yderom
HaKOIJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OIpenesieHUs CIpPaBeJIUBOH CTOMMOCTHU
JeOUTOPCKOH 3a10J1KEHHOCTH.

— B ciyyae BO3HHKHOBEHUSI IPU3HAKOB O0CCIICHECHNSI SMUTCHTA 3aMEIIAIOINX 00IHranuii,
CrpaBe/UIMBasl CTOMMOCTD  JA€OUTOPCKOH 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIMTaIsIM, MTEPEAaHHBIM B OIUIATY 3aMEIAloNINX oOJMranuii (B TOM 4Hcie, 110
KOTOpPBIM TiepeliaHbl (yCTYIUICHBI) BCE WMYIIECTBCHHBIE M HWHBIE IIPaBa POCCHICKAM
IOPUINYECKAM JIMI[aM), C YYeTOM KPEAMTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHS JIOTOBOPA B YACTH ONpPENEICHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENSX BHIOOpA METO/a OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTAIICHHs 3a0JKEHHOCTH, IEHCTBYIOINM Ha JaTy OILEHKH, MPUYEeM HaKOIIJICHHE
CpOKa IOTAIICHHUS 33/10JKCHHOCTH HE MTPONCXOIHT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3HMKAIOAs B
XO0/ie¢ HOPMAJILHOTO ONEPaMOHHOTO NUKJIA, KOTopas OyAeT MoralieHa B TeUCHHUE OIPEAEIEHHbIX CPOKOB, B
cilyyae IIPOCPOYKH HCIIOJHEHHUsS! 00s3aTenbCcTB. JOMyCcTHMBIE CPOKH NPOCPOYKH, YCTAHOBJICHHBIC ISt
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECIEHEHWIO 3aJJ0IDKeHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YHpaBISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKH, YKIJIAJBIBAIOIIHECS B HOPMAJIBHYIO
pPBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIpEJeNicHBl HAa OCHOBAaHMHM BHYTPEHHHX
CTAaTUCTHYECKUX IaHHBIX YIPABIAIOMIEH KOMIIAHWW. YKa3aHHas 3aJ0JDKEHHOCTh OyHeT peanm3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 3310JKEHHOCTH.

Jleburopckasi 3aJ0DKEHHOCTb, 10 KOTOPOW BBIBICH OJMH WM HECKOJBKO IIPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmgok KOpPpeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH O0S3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBus 1o BUgaM Ui IpU3HAHUS A€OUTOPCKOM 3aJOJDKEHHOCTH ONEPAI[MOHHOM, a TaKkxkKe
JOIMYCTUMBIC CPOKMW HapYIICHUA YCIOBHUA HCIOJHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHIeHI/IH
JIeONTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIBHOTO YIPABJICHUS ITa€BHIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxernu 5.

ITpn HacTymieHHH CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernnu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa HPOCPOYKH IPH BO3HUKHOBCHHH HHBIX
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COGI)ITPIﬁ, BEAyHIUX K O6CCII€HGHI/IIO, CTOUMOCTL 3aJ0JDKCHHOCTU OHNpeACIsaACTCsl B COOTBCTCTBUU C
METOAOM KOPPEKTUPOBKHU CHpaBeZLJ’IHBOﬁ CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4,

JleHexxHble cpescTBa, Haxojsuecs y NPodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlata 3a4mMcieHus JEHE)XKHBIX CPEICTB Ha CIECHUATbHBIA OPOKEPCKUI CYET Ha OCHOBAaHMU OTYETA
Opoxepa.

Kpurepun npekpareHus Ipu3HAHUL:

- JaTa WCIOJTHEHHS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEIUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemeHus banka Poccum 00 0T3bIBe NHICH3WH y Opokepa (ICHEXHBIE CpeIcTBa
MEepeXOiT B CTaTyC Npovel 1eOUTOPCKON 3a/10JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa corylacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nukBunanmun Gpokepa).

CnpaBeuinBasi CTOUMOCTB JIEHEXHBIX CPEJCTB, HAXOAIIMXCS y OpoKepa onpenenseTcs B CyMMe
OCTaTKa Ha CHEeUaIbHOM OPOKEpPCKOM CUeTe.

BenmnmunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZICTB, OCTABIINXCS B paclopsDKCHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpEesieTCs] CTOMMOCTD YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOH 33J0JDKEHHOCTH OpoKepa IO AEHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHSA MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktuBaMu PoHa, COTIIAaCHO OTYETy OpoKepa.

Jara u coObITHS, IPUBOIAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOro cyeTa He
UCIIOJIHEHO B TE€YEHHE OJTHOrO pabouero JHs C aThl MPEAbsBICHHS MOPYYEeHUs (KpOMe Clly4yaeB Nepeiadn
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeiInBas CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [Ipunoxenue 4 HacTosmmx [Ipasun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit nmyHkTa 2 pasnena 11 u [punoxenus 4 Hacrosiux IIpaBui.

9. Hpn3ﬂa}me " OLICHKA 3aliMOB BbIJAHHBIX

Mopsaaok npu3HaHus.

3aeM, BBITAHHBINH Ympapisiomeld kommaHued @oHnma, MpU3HAETCS B KadecTBE akTHBAa B JATy
CIIMCAaHM IEHEXHBIX CPEACTB C PacCUETHOro cyeTa Ympapiswomeid komnanu GoHia B 0JIb3Y 3a€MIIMKA.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WM HHOTO aHAJOTHMYHOTO JIOTOBOpA, MONYYCHHBIC Ha
OCHOBAHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KaYeCTBE 3aliMa B MOMEHT BCTYIUICHUS B CHIIY CYA€OHOTO aKTa
B COOTBETCTBUU C IEHCTBYIOIIUM 3aKOHOAATEIBCTBOM.

[IpaBa TtpeOoBaHMs W3 JOTOBOpa 3aliMa WM KPEAWTHOTO [OTOBOpPA, YIOCTOBEPCHHEIC
3aKJIaJJHBIMHU, MPU3HAIOTCSA B KAU€CTBE aKTWMBA B JaTy NepeJaTOYHON HAJIMUCH Ha 3aKJIaJHOU C yKa3aHUEM
BIIa/ielbIa 3akIagHol - Y npasistonias kommanus PoHma;

JlaToli npekpaiieHys Npu3HaHus 3aiiMa sIBJSIETCS JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEKHBIX CPEICTB HA PACUETHBIN CUET YIPaBIAIOLIEH KOMIAHUU
donpa;

— nepeayn Ympasisonie kommanued PoHOa COOTBETCTBYIONIETO IIpaBa TPeOOBaHUS
TpEThbEMY JIULLY;

— JlaTa TepeAaToyHOM HaAlMCU Ha 3akjJaAHOMW C YyKa3aHHeM Biajenblia 3akiaJHou -
CTOPOHHEE JIULIO;

— JUKBUIAIUH 3aCMIMUKA COTJIACHO HH(POPMAIIMHU, PACKPBITON B O(QUIIHATIBHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B EI'PHOJI o muKkBUAaMN 3aeMIIUKA);

— mepexoja mIpaBa Ha 3aJOrOBO€ MMYIIECTBO MpPH OOpAIICHWU B3BICKAHUS HA TPEAMET
3aJI0Ta;

— MpoYero  mpeKkpameHuss  o0s3aTeIbCTB B COOTBETCTBUM  C  JICHCTBYIOIIMM
3aKOHOAATEJIbCTBOM WJIM IOTOBOPOM.

IMopsinok oueHKMN.
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Ecnu noroBop He colepKUT KOHKPETHOM AaThl MOTALICHUs, TaKas JAaTa OIpenesieTcss Ha OCHOBAaHUU
9KCIEPTHOTO (MOTHBHPOBAHHOIO) CY)XKICHUS YIPaBILSIIOLICH KOMIIAHWHM, KOTOPOE JOJDKHO COJEpiKaTh
000CHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOM INPAKTUKE
paboThl ¢ aHAIOTHYHBIMU 3acMIIMKAaMH M (WiM) oOIieil pHIHOYHOM NMpaKTHKE IOTAIlCHHs aHAJIOTHYHBIX
CCY/ ¥l UHBIX JJaHHBIX.

3a0JDKeHHOCTD 110 3aiiMaM OICHUBAETCS 10 NPHBEICHHON K JaTe OLEHKH CTOMMOCTHU IUIaTexXa
(ITpunosxenue 1), paccyuTaHHOHN ¢ WCHOIB30BAHUEM OE3PHCKOBOW CTABKU TOXOJHOCTH (B COOTBETCTBHH C
IIpunoxernem 1), CKOPpPEKTHPOBAaHHON Ha WHAMBHIAYAIbHBIH PHUCK KOHTparcHTa (BEpOATHOCTH NedoiTa
(PD) u moteps nipu 6anxporctBe (LGD) KoHTpareHTa Ha TOPU30HTE | TOX ONpeneNnseTcs] B COOTBETCTBHHU C
[Ipunoxennem 4).

10. Hpnsnaﬂne U OI€HKAa UMYIICCTBCHHLIX IPaB U3 J0roBOpa UHBECTUINHOHHOI'O

TOBAPHIIECTBA.

HepBOHaqa.m,Hoe npn3HaHne I/IMyIIIECTBeHHBIX npaB n3 noronopa HUHBECTUIIUOHHOI'O
TOBapI/IHIeCTBa:

Z[aTa HOTapI/IaJ'H)HOFO y[[OCTOBepeHI/ISI Z[OFOBOpa HUHBCCTUIITMOHHOI'O TOBapI/IIlIeCTBa.

IIpexkpamenne NpPU3HAHMS MMYIIECTBEHHbIX NpPaB M3 /J0r0BOPa MHBECTHLIHMOHHOIO
TOBApHIIECTBA:

ITo ucTeyeHnn NpeaenbHOTO CPOKa JOTOBOPA HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHBIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

HocTmwkeHne menu, eciy oHa OblIa yKa3zaHa B JIOTOBOPE HHBECTHUI[IOHHOTO TOBAPHIIECCTBA B
Ka4eCTBE OTMEHHUTEIBHOTO YCIIOBUS;

Hacrynnenne mHBIX mpexycMotrpeHHBIX DenepansabiM 3akoHOM OT 28.11.2011 Ne335-03 «O06
WHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HWHBECTHUIMOHHOTO TOBApHIIECTBA OOCTOSATEIHCTB
(BxiIOYasi, HO HE OrPaHMYMBASCH: HCTEUCHHE CPOKa JEATEbHOCTH TOBApHILECTBA, PEIICHUE OOLIero
coOpaHusi TOBapHIlIel, B cly4yae BOSHUKHOBEHHUS CUTYallMH, IIPU KOTOPOH B JIOTOBOPE MHBECTUIIMOHHOI'O
TOBAPHILECTBA YYaCTBYET TOJIBKO OAMH TOBApPUILl U UHBIE).

OlueHKa CTOMMOCTH BJIOKEHHA:

CrpaBeuiiBasi CTOMMOCTh UMYIIECTBEHHBIX TIPaB M3 JOTOBOpPa HHBECTHIIMOHHOTO TOBAaPHIIECTBA
B TICPHOJ] C JaThl HOTAPHAIHHOTO YIOCTOBEPEHUS JTOTOBOPAa WHBECTHIIMOHHOTO TOBAPHILIECTBA U JO NATHI
MONYYCHUST OT VIPABILIONIETO TOBAapHINA ITHUCHBMEHHOTO YBEIOMIIGHHS O TMPEKpaIlleHHH IOroBopa
WHBECTUIIMOHHOTO TOBapHIIECTBA C TMPIJIOKCHUEM 3aKIIOYUTEIFHOTO 0OajaHca HHBECTHUIIMOHHOTO
TOBAPUILECTBA OTPEACIIETCS OLICHITUKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAaHUSIM 3aKOHOIATEIBCTBA. B
MepUoJl MEXIy JaTaMH OIICHKH ONIpeACTCHHAS OICHIIMKOM CIIPaBeIUINBas CTOMMOCTH BIIOJKCHHUS HE
n3Mensercs. CTOUMOCTh aKTHBA OTPEEIIeTCS HA OCHOBAaHUU JIOCTYITHOTO Ha MOMEHT ompeaeneHuss CHA
OTUeTa OLIEHIIHNKA C JATOW OIIEHKH HanboJiee OIM3KOHM K JAaTe OMpeeIeHNs ero CTOUMOCTH.

B mepwon ¢ gartel TOMy4YEHUS YIPABJSAIOMIETO TOBApHUINA MHUCHMEHHOTO YBEAOMIIEHUS O
MPEeKPaIEHN J0TOBOpPa MHBECTHUIIMOHHOTO TOBAPHUIIECTBA C MPHUJIOKEHUEM 3aKIIOUUTEIBHOTO OanaHca
WHBECTUITMOHHOTO TOBAPHUIIECTBA U JIO JIHS 3aBEPILIEHUS BCEX PACUETOB C KPEIUTOPAMHU U JTOTKHUKAMU TIO
o0mmM 0053aTeNTBCTBAM TOBAPHINECH W PACHpENCICHUAS OCTAaBIIErOCs IIOCIE 3aBEpIICHUS YKa3aHHBIX
pacdeToB OOIIEro MMYIIECTBa MEX/Ty TOBAPHIAMH, IMEIOITUMH B COOTBETCTBHH ¢ DeeparbHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBAPHUILIECTBE» M TOTOBOPOM HHBECTHUIIOHHOTO
TOBapHILUECTBA IMPaBO Ha MOJYYEHHE TaKOro UMYILIECTBA, OIpenesieTcs 10 METOAUKE OLEHKH
CIpaBeNTUBON CTOMMOCTH TPOYeH TeOUTOPCKON 3a0DKCHHOCTH.

B cnydae, ecnu B mepuoj NPUMEHEHHUs OTYeTa OLEHILMKA JJsl ONpeesieHUsl CIpaBeAIMBOM
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBIABISIETCS) COOBITHE, Beayllee K OOECIEHEHHWIO, TO YIPABISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOecrieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMNpeAelsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIET0 K 00ECIICHEHUTO.

11. Ilpu3HaHue U OlleHKA 3aliMOB MOJYy4YeHHBbIX
3aeM, moydeHHBIH Ypapisionield kommnanueir @oHma, MpU3HAeTCs B Ka4eCTBE 00s3aTEbCTBA C
JIaThl MIOJIyYEHHs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEIUTOpAa.

Jaroii npekpallieHus IpU3HaHUs 3aiiMa SBIAETCS:

— J1aTa UCIOJHEHUs 00s3aTebCcTBa Y IpaBInioniel kommnanueii ®oHna;

— nata BHeceHus B EI'PIOJI cBenennii o muKBUIanMy KOHTPAareHTa B MOPSIKE, YCTAHOBICHHOM
JIEACTBYIOIINM 3aKOHOIATEIHCTBOM;

— JaTa MpOoYero IpeKpameHuss o00s3aTeIbCTB M3 JIOTOBOpAa 3aiiMa B COOTBETCTBHUHU C
3aKOHOAATEJIbCTBOM WJIM IOTOBOPOM.
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CnpaBe/uinBasi CTOMMOCTB JICHEKHBIX 00S3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, OJyYEHHBIX B POCCUHCKHX PYOJISX, OIPENENeTCsl B CYMME BCEX IIIATEXKEH M0 JJOrOBOPY, KOTOPBIE
ynpagsisitomas kommanus [1.Y. [TU® nomkHa 0CymIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMCHHO -
CyMMYy OCHOBHOI'O JOJTa M HAaKOIJICHHbIE MpPOIICHTHBIEC BBILIATHI 110 COCTOSHMIO Ha JaTy OLIEHKU. Bce
CYMMBI OKPYTJISIFOTCA A0 JABYX 3HAKOB IIOCIIE 3aMsATOM.

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

rae

CCkpenura/3aiima (T) — cpaBemmBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naTy T, OKpyriieHHas 10 2
3HAKOB TI0CJIE 3aISATON

OJI(T) — cymMa OCHOBHOTO JIOJITa IO KpeauTy/3aiiMy Ha maty T ompenensercst ¢ TOYHOCTBIO 0 2
3HAKOB TI0CJIE 3aIATOM.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiate Ha aary T. Onpepensercs ¢ TOYHOCTBIO
JI0 2 3HAaKOB IIOCJIE 3aITO.

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

CnpaBe/yinBasi CTOMMOCTD JICHEKHBIX 00SI3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B MHOCTPAHHOI BalioTe, OMpEnenseTcs B CyMMe BceX IUIaTexed 1o J0ToBOpY B
BAIIOTEC TMOJIYYCHHOTO KpeauTa/3aiiMa, KOTOpble ympapisiomias kommanus J[.Y. TIM® gomkHa
OCYIIECTBHUTH B IOJIb3y KPEANTOPA/3alMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M TIPOIEHTHBIX
BBIIJIATEl 110 HEMY, HAKOIIEHHBIX 1O COCTOSHHUIO Ha OATy OLCHKH, U IOJlydeHHas CyMMa B BalllOTE
KpenuTa/3aiiMa KOHBepTHpYyeTcs B BamioTy ompenerneHuss CUA [IM® B cOOTBETCTBHH C MOPSAKOM,
ycraHoBieHHbIM [IpaBunamu ompegeneauss CHA. W cymma OCHOBHOrO 1onra, M CyMMa IPOLEHTOB B
BAJIIOTE KpeAnTa/3aiiMa, a Tak ’ke MOJTydeHHas: CyMMa B BamroTe onpeznencHust CHA okpyTisioTes 10 IBYX
3HAKOB I10CJIE 3aIISITOM.

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

I'me

CC xpeawura/3aiima(T) - cnpaBeinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB I10CJIE 3alATON

T - para ompeneneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

OJlBan(T) - cymMmMa OCHOBHOTO JONITa TO KpeOuTy/3aiiMy Ha HOaTy pacdera CIpaBeITUBON
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIIeHHas 10 JBYX 3HAKOB IOCIIE 3aISTOH

IMpBan(T) - cymMMa IPOIEHTOB K yIJaTe MO KPEAWTY/3aliMy Ha JaTy pacueTa CIpaBeAIMBOH
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIIeHHas 10 JBYX 3HAKOB IOCIIE 3aISTOH

Kypc — Kypc, 1O KOTOPOMY TIPOM3BOJMTCS KOHBEPTALMsI CTOMMOCTEH, BBIPAXKCHHBIX B
MHOCTpaHHO# BaitoTe, B BamoTy ompeneneHnss CHA corjacHo MOpsiiKy, YKa3aHHOMY B HAacCTOSIIUX
ITpaBunax onpenenenus CHA.

12. Ilpu3HaHue U OlleHKA KPeIUTOPCKON 3210/ 5KEHHOCTH

OO01IHe MOoJ0KEeHH .

KpenuTtopckas 3a0JDKCHHOCTh MpPHU3HAETCS B MOMEHT, korma y DoHOa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3HHKACT O0S3aTEIHCTBO IO IepeIade MMYIISCTBA FUTH BBHIIIATE JCHEKHBIX
CPEICTB KOHTPAreHTy IO JIOTOBOPY.

OO6s3aTenbcTBa B BHAE KPEAWTOPCKOW 3aJ0JDKCHHOCTH II0 BbIa4€ HHBECTUIIMOHHBIX I1aeB
MMPU3HAKOTCA CO OHA IMOCTYIUICHUA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B Ha CYET @OH}la,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

O06s3arensCTBA MO BEIIIATE HeHe)KHOﬁ KOMIICHCAIIMKU TIPH TOTAall€CHUHU HWHBCCTUIIMOHHBIX IT1ACB
MIPHU3HAIOTCS CO THS OCYIIECTBIICHHUS pACXOTHOMN 3aIICH B peecTpe HHBECTUIIMOHHBIX maeB Doxpa.

OO0s13aTenpCTBa 1O BO3MEIICHHIO 33 CUET WMYIIECTBA, cocTaBigmomero @oHa, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasisoomed kommnaHuud PoHIa, UCIONB30BaHHBIX €0 JUI BBIIATHI JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallleHUEM WHBECTULUOHHBIX IaeB, MNPU3HAKTCSI CO JAHSA MEPEUUCIICHUS
Vhpasnsdomeil KOMINaHUEH [EHEKHBIX CPEACTB Ul BBIIUIATHL JEHEXKHOM KOMIIEHCAMH COTJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUISKAIINE UCIIOIHEHHIO 3a cueT akTuBoB DoH/a, B TOM 4HciIe 0053aTeNbCcTBa
IO BBHIJIATE BO3HArpaKAeHUs Ympasidwoomed komnanuu, CnenuanusupoBaHHoOMy Jlemos3uraputo,
OIICHININKY, JHIly, OCYIIECTBISIOMIEMY BEJCHHE PEEeCTpa BIIAAEIBIICB HWHBECTUIMOHHBIX MaeB DoHAa,
00s13aTeNbCTBA MO yIUIATe CYMM CKHIOK C PacdeTHOH CTOMMOCTH HHBECTHUIIOHHOTO mmas (HagbaBOK K
pacvYeTHON CTOMMOCTH WHBECTHUIIMOHHOTO IMas) YTpapistonied kommaHuu PoHma w (WIM) areHTaM IIo
BbIJJade, NOTAIICHHI0O W OOMEHy WHBECTHIMOHHBIX ITaeB, a Takke 00s3aTelhcTBa IO OIUIATE IPOYMX
PacxooB/II0 BHIJIATE WHBECTUIIMOHHOTO J0XOJAa IaWIIMKaM, OCYIIECTBISIEMBIX 3a CUET WMYIIECTBa
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@doHa B COOTBETCTBUHM C TPeOOBAHMSIMHU JEHCTBYIOLIETO 3aKOHOAATENbCTBA, INPH3HAIOTCS B Hambojee
PaHHIOIO U3 JAaT:

B paty pacuera CYA, ecnu YmpaBnsiomas KOMIAaHUS HMMEET BO3MOXKHOCTH JIOCTOBEPHO U
HaJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PAcXolO0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WIJIM B COOTBETCTBHU ¢ [IpaBmiiaMu TOBEPHUTENHHOTO YIPABJICHHS, a
TaK)Ke METOAaMH OIPEEIICHUS CIIPaBeJIMBOY CTOMMOCTH, NPEIYCMOTPEHHBIMH HacTosnMHu [IpaBuinamu
(1e mpumensietcs B ciaydae, eciu B pacder CHA T1M® BrimrodeH pe3epB Ha BBHIIUIATY BOSHATPAXKICHHH);

WIH CO IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBHIMOJNHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIstomed komnanny, Crieruann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIOIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIMOHHBIX I1acB
®oHna, ONEHIMKY (MPH €ro HANWYHMU), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxo/oB, ycraHoBiIeHHBIX [I/1Y Ha paTy npusHaHUs.
BoszHarpaxxaenue ynpasisiioiieil KOMIIaHUU, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJbTaTOB MHBECTUPOBAHMS,
HayKcisieTcs B NEPBbIi pabounii JeHb nepuosaa (eciau WHasl 1aTa HauuclieHnsl He ykaszana B [IpaBmiax 1Y
[T ®D), cnenyromiero 3a NEPHOIOM HaYKMCICHUs BO3HATPAKIACHUS, IPU3HAETCS B COCTaBE MPOYMX PACXOJ0B
Y YYUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIILIATHI.

KpenuTtopckast 3af0KEHHOCTh IO YIUIaTe HAJOrOB M JAPYrHMX OOSA3aTENbHBIX IUIATeXeH Wu3
nmymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00513aTeNIPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpekpamenne mpu3HaHKA B AaTy MEPEUHUCICHUS CYMMBI HAJOTOB (00S3aTENbHBIX IUTATEKEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KEHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [1M® (3a mckimroueHneM
CAEJOK KYIUIM-TIPOJakH IIEHHbIX OyMar) MpU3HaeTcs B JaTy HMOJIY4eHHUS ACHEKHBIX CPEACTB Ha pacuyeTHBII
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s3aTelIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTb, IOJJIEXKalllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOrO axTa IepBOM HWHCTAHIMM, €CIH Iojada
ameUIIIIMOHHOH ao0bl He MTPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NEepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
MOJIaHa aleJUIIOHHAs jkayio0a). B ciydae anemsimnoHHOTo 00’KajloBaHMs yKa3aHHOE pelIeHUe BCTyHaeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHUS IOCTAHOBJICHWS apOMTPaXKHOTO CyJa aneJUISIHOHHOW HWHCTaHIINU
(maToif MPUHSTHS TTOCTAHOBIICHUS Cy/a aNneJIIIMOHHON WHCTAaHIMKM CUMTAETCS JjaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEOaT MpeKpaliaeTcs B ciydae:

- HCIOJIHEHUS 00s3aTeIbcTBa DOHIOM;

- ¢ parel BHecenus B EI'PHOJI cBeneHud o JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIAaTEIIECTBOM;

- MPOYEro IMPEeKpalIeHus 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIe IT0 OCHOBAHHSM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

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

CrpaBeyIMBOI CTOMMOCTBIO 00S3aTENBCTB 10 BbIJIa4€ MHBECTUIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBIIONIEH KOMITaHUEH U y4aeTa
umyniectBa PoH/Ia B OIJIaTy MHBECTULIMOHHBIX 1a€B.

CrpaBeyIiBOI CTOMMOCTBIO 00SI3aTENBLCTB 0 BHITUIATE JEHEKHON KOMITEHCAIIMH TIPH MOTAIlleHUN
WHBECTHUI[MOHHBIX MAeB MPU3HAETCS CyMMa JICHEKHBIX CPEJICTB, MPUYUTAIONIAACS K BBIIJIATE BJaJeibliaM
WHBECTUI[MOHHBIX MA€B, pacCUMTaHHAs JIUIIOM, OCYIIECTBIISIIOUIMM BEJICHHE pPEecTpa HMHBECTHUIIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIONIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UYCCKUX JIHII
MpU3HAEeTCsl CyMMa Hajora, MCYHMCIEHHAas Ha JaTy BBIUIATHL J0XOJa HaliiumkaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisitomied koMmaHuu DoHIa, MCIONB30BAHHBIX €10 IS
BBITIJIATHl JICHE)KHOW KOMIIEHCAIlMM B CBS3M C IOTAIIEHHMEM WHBECTHUIIMOHHBIX TAa€B, MPU3HAETCS CymMMa
JIEHEKHBIX CPEJICTB, MOJIyYEHHasl OT Y PaBIISIFOLIEH KOMITaHHUH.

CripaBeyiiBasi CTOMMOCTh 00S3aTENIBCTB IO BBIIIIATE TOXOJ0B MANIIUKaM OIICHUBACTCS B CYMMeE
JIEHEKHBIX CPEJICTB, MPUYHUTAIOLIUXCS K BBITIJIATE BJIa/IesIbllaM HHBECTULIMOHHBIX 11a€B.
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CnpaBeUIMBOH CTOMMOCTBIO 00513aTENBCTB, MOJICKAIIMX UCIIOIHEHHIO 3a cueT akTuBoB DoHna, B
TOM 4HCIIe 00513aTENBCTB 0 BHIIUIATE BOHATPAXKICHHUS Y TpaBistoniell komnanuu, Crenuaan3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISIOIIEMY BeICHUE PeecTpa BIaIC/IblIeB HHBECTUIIMOHHBIX MaeB
®donna, 0053aTEIBCTB MO yIUIATE CYMM CKUAOK C PACUeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoK
K pacyeTHOM CTOMMOCTM HMHBECTHLMOHHOTO Mas) Ympapistomed komnanuu PoHna U (WIM) areHTaM 10
BbIJiaye, IMOTAlICHUI0 U OOMEHY HMHBECTUIIMOHHBIX I1a€B, a TaK)Ke O0s3aTeNbCTB II0 OIUIATe MPOYHX
PacxomoB, OCYIIECTBISIEMbIX 3a c4eT nMymniecTBa PoHIA B COOTBETCTBHH C TPEOOBAaHUAMH ACHCTBYIOIIETO
3aKOHOJATEIhCTBA, NPU3HACTCA CTOMMOCTh BO3HAarpaxaeHws (yciayr, CKHIKH, Haa0aBKH)/MHBIX
00513aTeNbCTB, pAcCUMTaHHAs HCXOAA M3 ycioBHH noroBopoB (IIpaBuim HOBEpHTENBEHOTO yNpaBICHUS
umyniecteom Donma)® WM ykasaHHas B NMEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABIICHHBIX CYETaX, NPHKA3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOINX aKTHBBI M 00sA3aTEIbCTBA
CBSI3aHHBIE C HEJBIKIMBIM HMYIIIECTBOM).

OreHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistounied komnanud, Crenualn3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUIy, OCYLIECTBISAIOIIEMY BeICHUE PEeCTpa BIaIC/IblIEB HHBECTUIIMOHHBIX MaeB
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHLIHMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BBIJaye, MOTAIICHWI0O W OOMEHy HMHBECTHIMOHHBIX IAa€B, a TaKKe KPEAUTOPCKas 3al0JDKCHHOCTD,
MoAJIeKalass TOTAlICHHI0 ICHE)KHBIMHM OIICHMBACTCS B HOMHMHAIBHOM cymMMme oOs3aTenscTBa (Uit
3aiMOB/KPEINTOB TIOJyYEHHBIX: OLICHUBACTCSI B HOMHHAIBHON CyMMe 3aiiMa IUTI0C HaYHMCIIEHHBIE, HCXOII
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOIJIEKAIIEro oIuiaTe
VYpasinsttomein komnanueit @onna.

.Kpenurtopckas 3a10KeHHOCTh, MOJIEXKAIasl MOTAllIEHUI0 UMYILIECTBOM, BO3HHUKINAS II0 AOTOBOpaM
MEHBI, HOBallMd U JAPYrUM aHAJIOTHYHBIM JOTOBOpaM, OIICHHBAeTCS 10 CTOMMOCTH HMYIIECTBa,
MOJUIEXKAIIEro Tepeade, B COOTBETCTBUH C NOPAIKOM OIPEAETICHUS CHpPaBEAJHUBOH CTOMMOCTH TaKOIO
HUMYIIECTBA, YCTAHOBJICHHBIM HacTOSAIMUMU [IpaBunamu.

ITonmy4yeHHsIe npeAOIUIATHl OLEHUBAIOTCS B CYMME MOJTYYCHHBIX IEHEKHBIX CPECTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanMaetcs B pacder CUA B Bamote onpeneneHus CHA mo OupKeBOMY KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHU UX CIIPaBeUINBOIM CTOMMOCTH (naiee gara —1T).
Ecmu Oupxkesoii kypc 3akpeitus (TOD) ITAO Mockosckas bupxa Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnonb3yercs Kype Llenrpansnoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypcC
MHOCTPAHHOH BaIOTHI, B KOTOPOI BRIpaykeHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [Ipasunmamu 1Y ITIU®, pelictByrommMu Ha pgaty ompenenernus CYA, 1o
WCTIONIB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPAaHHOH BaltOTHI M BamoTol ompeneieHus CUA B
cootBercTBuM C IIpaBumamu 1Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompezpensemoe Ha
OCHOBE Kypca 3THX BaJIOT [0 OTHOIIEHHIO K POCCHHCKOMY pYOJII0, yCTaHOBIEHHOTO lleHTpanbHbIM
banxom Poccuiickoit denepaunu. [lonyueHHOEe 3HaUYE€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTUYECKOTO
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB MOCIIE 3aMATON

V. llopsanok pacuera BeJIMYMHBI pe3epBa Ha BBIIIATY BO3HATPAKIEHUS M
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4era
Bosnarpameﬂuﬁ n pacxoaos, CBA3AaHHbIX C AOBEPUTEC/ILHBIM
ynpasienueM Pongom.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MPUHATHIX CoseToM 1Mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIOUICH KOMIIAHMEH, mpenoctaBisiioTcs B Crenuann3upOBaHHbBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocieauue 12 (JIBeHaanaTe) Mecses,
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 noctymieHns1 JOKYMEHTa, IOATBEPKAIOMIET0 OKa3aHHbIE YCIIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00513aTeJILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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Peseps Ha BBIILIATY BO3HArPaXKICHUSA YNPaBIAIOLIEH KOMIAHMUM, CIELUAIU3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKOM OpraHu3alnuy, oueHIMKYy POHAa U JIMIly, OCYILECTBIAIOIIEMY BeICHHE
peecTpa BIaJeNbleB MHBECTHULHMOHHBIX naeB DoHJa (Hajnee — pe3epB Ha BBHIIATY BO3HArpakJeHUs) HE
(opmupyeTcsl U HE BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
®Donpa.

Peseps Ha BBIIATY BO3HATPAXKICHUA, pasMep KOTOPOTO 3aBUCHT OT  PE3yIbTaTOB
WHBECTHPOBAHNUS, HE BKIIOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

Wnsie peszepsrl B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

IIpusHanue M omiara 0053aTeJIbCTB MO BbIIIATE BO3ZHATPAXKAEHMS YNPaBJASIIOLIEH KOMIAHMH,
CrenuaaIu3upPOBAHHOIO AeNO3UTAPUsl, CeHAJIN3MPOBAHHOIO PErucCTPaTopa, ayAuTOpa, OLEeHIIUKA
(roabko nisi UIMTU® u 3IIAD), oup:xu (Toabko i BIIM®) B nepuoa npuoCTAHOBJIEHHS BbIAAYH,
norameHuss 1 00MeHa MHBECTHLHHMOHHBIX NMaeB B CBSI3M CO CJOKHBIIEHcs HA (DMHAHCOBOM pPbIHKE
IKCTPAOPAUHAPHOI cuTyanued (B TOM 4Yucje ¢ BBeJeHHLIMU HeAPY:KeCTBEHHBIMU rOCyJAapcTBaMu
OrpaHUYeHUsIMHU)

IIpu3Hanme u omulata 00s3aTeNbCTB IO  BBIIUIATE BO3HATPAXKICHUH  YHpaBIIOMEH KOMIIAHMHU,
CIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anuu, oueHiuky I[IN® (tompko st
NN ®/3TTAD), oupxe (Toapko mis OupxkeBoro [MTM®D) u iy, OCYIIECTBIAIONIEMY BEACHHE peecTpa
BJIAJICNBIIEB MHBECTUIIMOHHBIX macB 11D, B TeueHWe KaJeHOApHOTO Tofla MOXKET OCYMIECTBIATHCA Oe3
HAYUCIICHUS pe3epBa Ha BBIIUIATY COOTBETCTBYIONIMX BO3HATPAXKICHHMU, IIPH OJHOBPEMEHHO COOIIIOJICHUN
CJEIYIOIINX YCIOBHI:

1) mpusHaHWe W oOIUlaTa o0O0s3aTENbCTB IO BHIIATE BO3HATPaXKICHWHA 0€3 HAYHCICHUS pe3epBa
OCYILIECTBIIETCS JJO MOMEHTA BO30OHOBJICHHUS paciyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HaYMCJICHHWE W OIUIaTa 00s3aTeNbCTB IO BBIILUIATE BO3HATPAXKICHUN OCYIIECTBIICTCS B Mpelelax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasineHus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXIeHUH;
3) Vmpasistomiast KOMIaHUS IPU ONpPeAeTIeHIH (HaKTHIECKOTO pa3Mepa BO3HATrPaXKACHUS PyKOBOJICTBYETCS
(hakTopamMu BO3MOYKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HATPaXJICHUS, YKa3aHHbIM B MUChMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpabJjsiouiei
koMnanueid 1 CneuMaJM3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOMMOCTH YHCTBHIX AKTHBOB

B cmyuasx BeiaBmeHuss ommOku B pacdyete CUA W pacyeTHOH CTOMMOCTH OIHOTO
WHBECTHLMOHHOTO TMasi, MPHBOSIIEH K OTKJIOHEHHIO KCIIOJIb30BAHHOW B pacdyere CTOMMOCTH aKTHUBA
(oGs3aTenncTBa) B pasmepe 0,1% u Gomee xoppextHOit CUA, n/mnn otknoHenne CUA Ha 3TOT MOMEHT
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pacuera cocraBimsier 0,1% wu Oonee koppektHoit CUA, a Tak e B ciydasx BBISBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] PU3HAaHUs aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IIPaBIISIOIAL
KoMMaHus npou3Boar nepecuer CUA u pacdyeTHON CTOMMOCTU MHBECTUI[MOHHOTO Masi. YIpaBisromas
KOMITaHHSI OCYIIECTBIISIET BO3MELIEHHE yIiepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnennani3upoBaHHBIN AETO3UTAPUI U Y IPABIIAIONIas KOMIAHUS COCTABIIIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA eTO3WTapuii He mo3mHee 3
(Tpex) paboumx nHEH ¢ maThl MOANMMCAHUSA AKTa O BBIABICHHOM OTKJIIOHEHHH U (PAKTe €ro yCTpaHEHHS
yBemomisieT o (pakte oTkinoHeHus bank Poccum.

Ecnu BhIBICHHOE OTKJIOHEHHE HCIIOIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTEIbCTBA)
coctasiser meHee yeM 0,1% xoppextHOit CHA, u oTkioneHne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIIET
menee 0,1% xoppektHoii CYA, Vmpasnsaromas kommaHus U CHenUamu3HpOBaHHBIA JE€HO3UTapuil
ONpeNeNdloT, He MPHUBEIO JM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacyeTHONW CTOMMOCTU OJHOTO MHBECTHUI[MOHHOTO
mas, 4MCla HMHBECTHIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAJAEibLEeB. YIPABIAIOIIAs KOMIAHUA U
Crienanu3upoOBaHHBIM  JeMO3UTapuil 00s3aHBl MPUHATH MeEphl JUIA IPEJOTBPAILCHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae IpPOCPOUYKH MCHOJIHEHUS
o0s3arenscTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HANE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0DKEHHOCTh OyJeT peaan30oBaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0IDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHHS 00S3aTENbCTB HE JOJDKHBI MPEBBIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[IpaBunax ompenenenuss CUA, ecnu WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpcKas 3a0/KEHHOCTh OI[EHUBAETCS 110 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

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

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA TPOBOJUTH aHAJIN3 YPOBHA pHCKAa IO JeOMTOPCKOH
3aJJOJDKCHHOCTH, KOTOpas paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JIeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJTUTCS:

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

— NPY NIEPBOHAYAIBEHOM MPHU3HAHKUY JIEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Juis  uened mpoBeNeHMs —aHanM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO ¥ OATBEPXK 1AMy HH(OpMAIHIO, TOCTYIHYIO €if 6e3 Ype3MEPHBIX 3aTpaT U YCHIHH.

B nponecce ananusa Ynpasistomas KOMIAHHUS ONpeAeser:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXO/JMMOCTh M3MEHEHUsI MOAXO0Aa K YYeTy IeOUTOPCKOW 3aJ0JKEHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

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

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YpEeryJIMpOBaHUsI CUTYallMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIINH CPOK, HO OOJNBIIMMA, YeM IS TPU3HAHHS OIECPANUOHHOU
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

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

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

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

Cpok
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7 pabouux aHEH s

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

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

O0s3arenbpeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

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

U® 90 mueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAPYIIHUJII IPEAeTbHbIA CPOK, YKa3aHHBIN
B TaOJMIEe BBINIE, NPH 3TOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLICHUEM IPENEIBHOTO CPOKa IOTAIICHMS 33JOJDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1 000,00 pyd.) U B OTHOIIEHHH OCTAIbHOW 33JOJDKCHHOCTH OOCIY)XKMBaHUE MPOM3BOAUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TMPUPAaBHUBACTCS NPH HAIMYNKA MOTHUBHPOBAHHOIO CYXICHHS YNPABIAIOMIEH KOMIIAaHHH II0
OTIpeIeNIeHHBIM BUIaM 33J0DKCHHOCTH. MOTHBUPOBAHHOE CYXIEHUE COCTABIISIETCS HA OCHOBAaHUM JAHHBIX
CTaTUCTHKH YTPaBJIAIONICH KOMIIAHUU 110 COOTBETCTBYIOIIIMM BHIaM 3a10JKECHHOCTH.

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

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

HewncnonHnenHsle 00s13aTeNbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BHIIIJIATE KYIIOHOB U AWBUACHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare JeHcTBUH (06e3eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPHUHIOBBIX LeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIMOHHBIX JAEHCTBUH WHOCTPaHHBIX
rocy/iapcTB M (MJIM) PeryJupyomux opraHoB. JlegosiT B OTHOIIEHHH caMOro KOHTpareHta, B TOM YHCIIE
MEPEKPECTHBIN JedONT MO €ro WHBIM 00s3aTenbCTBAM, He BO3HHKAaeT. OCOOEHHOCTH OIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH MPAaBOBBIMHU akTamu Poccuiickoii deepanuy WM HHOCTPAHHBIX FOCYIApCTB HHpOpMaIIKs
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmansHOe OIMyONMKOBaHME PEIICHUS] O Havale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOLIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHMS COOOIIEHNST 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

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

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

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

CHITY KaKuX-JIN0O0 00CTOSATENHCTB 0€3 MPUHATHS CHEIMATBLHBIX Mep (HampuMep, peaTn3aiiy 3aJ10Ta).

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

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

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. ounmanpHOE OMyONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUs K JIMIY MPOoUeLyp

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOGIIIeHPIfI OT OMHUTCHTA, ar€HTa WJIN HWHBIX YINOJHOMOYCHHBIX JIHIL O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IH€HHﬁ 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCS HACTYNHUBIIKUM CO [HA, CJICAYIOLICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS 1O JaThbl, NPEIIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPoLeyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PU3MIECKOTO JINIA 10 YTOJIOBHBIM MTPECTYILICHUSIM;
2.5. MOJIyYeHHE CBeIecHUH 00 00bsBICHNH (PU3UUECKOTO JIMIA MTPOMABIIUM 0e3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIMMCS K KOHTPareHTy.

3.1 B citydae BOSHUKHOBEHHS 1e(oIITa 10 OJHOMY AKTHBY OCTAJIBHBIC aKTUBBI, OTHOCSILHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITHK/3MUTEHT)
cuuTaeTcs HaXxosmumMes B gedore.

3.2. [NopyuuTenbcTBa M rapaHTUH HAXOAAIIErocs B NeoiTe KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.3. B cimydae HactymieHust coObITHH, ykazaHHBIX B mil. 2.1-2.6 aust GU3MYECKHMX JHI U
nm.1.1-1.7 nist r'opuandeckux I AaHHoro Paszpena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIIMK CUMTAETCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oIiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HaXOISIIUMUCS B
COCTOSTHUU JiedoiiTa.

Boixon u3 cocrosinus nedoara (mepexoa BO3MOKeH TOJIbKO B COCTOSTHHE 00eCeHeHM s]).

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

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

Ecnu 3am0mkeHHOCTh OblTa Tpu3HaHa AehonTHOU u3-3a AeoaTa KOMIIAHUI TPYIIBL, K KOTOPOW
NPUHAICKUT KOHTPAreHT — MOCHe MyOJIMYHOTO OOBSBICHUS O PECTPYKTYpHU3AIlMU JUO0 MHUPOBOM
COTJIAICHUH.

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

B caywae monydeHus uHQOpMAnMM O MPEKPAIICHHH  YrOJIOBHOTO  MPECIICAOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAICHUS JIeNia, a TAKXKE B ClIydac
npekpaiieHus aena o OaHkporcTBe. [Ipu 3Tom Ympapisiomias KOMOaHus 00s3aHa MPOBECTH OICHKY
(DMHAHCOBOTO COCTOSIHHS C YUYETOM U3BECTHBIX HIIH MPEANOIaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHUS.

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

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

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

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

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

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

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

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

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

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

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

NKED — HakOIUICHHBIM KyITOHHBIH JTOXO/ Ha JATy ONCHKHU (MPHOABISICTCA B TOM CIIydae, CCId IeHa
P ue Brmouaer HK/),

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

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

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

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

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

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

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

N — KOJIMYECTBO JNEHEXHBIX MOTOKOB JIO JaThl MOTAalIeHHs akTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

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

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

IpuBexeHHAsi CTOUMOCTH OYIYIIMX JEHEKHBIX MOTOKOB (JIJIsl pacyeTa JAeno3uToB, MPOCTOro
BeKCeJisl, BBIIAHHOI0 KPEIUTHON OpraHu3aiueil, 3aiiMOB MOJYYEHHBIX M OIEHKH HHBLIX BHI0B
KPEeIUTOPCKOii 3210J7KEHHOCTH) HA IaTy OI[EHKH PACCUUTHIBACTCS 1O (hopMyIie:

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

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

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

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

t; — mara i-ro narexa,

tp — nara onenku (onpenenenus CUA).

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

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

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

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

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

Be3puckopas craBka:

. B poccuiickux pyomsix:

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

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

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBEI OE3PHUCKOBOW CTAaBKM AJISI ONPENENICHUS CIPABEAIMBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBIAIOMAs KOMIIAHHA O(GOPMIISET MOTHBHUPOBAHHBIM CYKACHHEM U
npeaocTaBisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaumusM Uil 3aJ0JDKEHHOCTH, CpPOK IOTAlIeHUs KOTOPOH  MpeBbIIIAeT
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHTalusIM;

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

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

° B eBpo

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

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

- CTaBKa, IOJYYaIOIIAsicsl METOAOM JIMHEWHOH WHTEPIOJISIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

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

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

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

— ¥
= % (RKy, — BKy_

RK, —_—
-t Vo -V

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

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

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

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

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

V41, V1 — Hanbonee 6mm3kuid K Dm cpoK, Ha KOTOPBIH M3BECTHO 3HAYCHUE KPHBOH OECKYNOHHOM
JIOXOHOCTH, HE NPEBBIIAONNH (peBbimatomuii) Dm, B rogax (omnpenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsTo);

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

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

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

a. I'pynnupoeka no peimunzy mumenma (eciii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PEHTHHT).

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MEHEeHUs peiituHra Poccuiickoit denepauuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

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

KopnopatusHbie o0nuranuy,

MyHuLMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUTAIINT,

EBpooOnuranuu 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupogxa no eaniome.

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

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

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

Pyo0jeBble 00JJUTrallMy POCCHICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIeHHs U THILY SMUTEHTA!

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenepr PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u BbIme BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcss B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6osbine 365 nHEH, HO MeHbIe Win paBHa 1095 nHei;
moparus 6onbire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jropanus Oomnbie 1825 mHei.

o I'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOM B PyOIIsX:
T'ocynapcTBeHHBIC O0IHTAIINY;

KopmopaTtuBHbie 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX IMUTCHTOB!

T'ocymapcTBeHHBIC €BPOOOIUTALINY;

EBpooGuraiiy 6aHKOB;

EBpoobGimranun He(MHAHCOBBIX OPTaHU3AIIIIH.

0 I'pynnupoexa no saniome.

IIpu stom o0bpem caenok (VALUE) ¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranmuii Ha JaTy
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiunoHa) pyoOmeit. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1omKHO ObITh He MeHblue 3 (Tpéx) mTyk. CrucoK BHIOpaHHBIX aHAJIOTMYHBIX
obmuranuii Uil OLEHWBaeMOW LEHHOW OyMarm mHCbMEHHO coobmaercss Crennaau3supoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

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

Ecmu ocHOBHOW pPBIHOK - WMHAas POCCHIiCKas OHMpika, TO CTaBKa TUCKOHTHPOBAHUS OIPEIEIIeTCs, Kak
CpeIHEB3BEIICHHAS 10 00BEMY CHIEJNIOK JOXOOHOCTh K MOTAIICHHIO, PACCYMTAHHAS II0 UTOTaM CIENIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y IpaBisionmiell komrmanued ®oHma aHaTOTHIHBIMA OOUTAIIUSIMI.
AHaorn4HbIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasl OONuranus (KpUTEepUH CeTMEHTAllNH yKa3aHbl Bhime). [Ipu atom 06bpem caenok (VOLUME)
C KaX/I0i M3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha naty onpenenenus CHA ¢ gomkeH ObiTh He HiKe 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJOTHUHBIX OONMranuii JOMKHO OBITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercs Crienuanu3upoBaHHOMY faerno3utapuio Doxa.

CraBka JUCKOHTUPOBAHMS PACCUUTHIBACTCS MO hopMmyiie:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

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

J¢ddexTUBHAA CTABKa T0XOAHOCTH JOJTOBOW IEHHONH Oymarw oT meHsl P ompenemnsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - uckomas 3 heKTHBHASI CTaBKA JOXOIHOCTH;

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

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

C'F; - enyumna i-ro miatexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompejenseTcsi Kak NpHBEACHHAs K JaTe
OLIEHKH CTOMMOCTbH [ICHE)XHBIX ITOTOKOB II0 OOJMramuy IO MOMEHTa €€ IOTAaIleHWs, PacCUWTaHHAas C
HCIIOJIF30BAaHUEM PacYEeTHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

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

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

B ciryyae HEBO3MOKHOCTH MPOM3BECTH OLIEHKY yKa3aHHBIM CIIOCOOOM HEPEXOANM Ha 3 ypOBEHb.

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

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-bIif JIEHEXKHBIN TIOTOK MO OOJHTAIMU — OyyIHe ACHEKHBIC TIOTOKU MO OOIHrariy (BKIF0Yast

KYTIOHHBIE BBIIIJIATHI, aMOPTH3AIIMOHHBIE TUIATE)KH, W TOTAIIEHHe OCTATOYHONH HOMHHAJIHLHOW CTOMMOCTH) C
JATBl OINpENeNICHUS CHpaBeJJIMBOM CTOMMOCTH (HE BKIIOYas) 10 JAaThl odeptsl (ecnmu odepra
MPEeIyCMOTPEHA YCIOBHSAMH BBHITYCKa OOJHTaIyu), JIMOO NAThl MOJHOTO IMOTAIlCHHs, MPEIYCMOTPESHHOTO
YCIIOBHSIMU BBITyCKa (ecii odepTa He MPEeIyCMOTPEHA).

ri — Oe3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHuem 1;

CrSpread — KpeUTHBII CIIP31, ONMpPEAEIIEMbIil HA OCHOBE JIOXOHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil JOJNTOBOW IEeHHOH OymMarnm OCHOBHBIM PBIHKOM SIBISETCS OHMp)KEBOH
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP3J (CT"S]UT'Eﬂd) paccUUTHIBaeTCS HAa OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHANIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ajis KOTOpeIXx Ha gary pacuera CYA (uim B
IOpeAbIAYIIUIA TOProBBI JeHb, ecau pAata ompeneneHuss CYA sBiseTcd He TOPrOBBIM JHEM) PBIHOK
MPU3HACTCS AKTUBHBIM.

59



Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOHFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCS BHCGI/IP)KGBOﬁ

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

HonroBas meHHas Oymara TIpU3HACTCS AaHAIOTOM Uil IeJed ONeHKH B Cclydae, eCiH
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

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

O6ymaru Ha +/- 90 nueii (B ciayyae ecinu HEBO3MOXKHO BBIOpATh HH OJJHOTO AHAJIOTa, M0 KOTOPOMY JFOPALHs
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOIyCKAETCS BRIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanueif, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJITOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B Ka4ECTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 6yMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHIa y BBITYCKA JOJITOBOM IIEHHOW OyMmaru (KpeOUTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha OaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopyduTEnbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB TI0 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Hanbosee akTyaJbHbIH Ha
JIaTy OLICHKH KPEAUTHBIM PEHTHHT BBIMYCKa JOITOBON IIEHHOI OyMaru U nmopy4nTens (TapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpynna I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecmMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit @enepanum.
Jnsa ueneil HacTosimied METOAMKH BBIACNSIOTCS CIEAYIOIIME AarperupoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp roCyapCTBEHHBIX IICHHBIX OyMar.

KpenuTHslii crip3/] o Ka)KAOMY aHAJIOTy paCCUMUTHIBACTCS B CIIEAYIOIIEM IOPSIKE:

CrSpread, = YTM, —r,
rae,
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YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBaeTCS 3a nocneaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJYYEHHBIX KPEIUTHBIX CIpPEJOB aHanoroB. Ilpu pacdyere 3HaueHHS MEAMAHHOIO KPEAUTHOTO CHpena
POMEXKYTOUHBIE OKpYIIeHHs 3HaueHuil {1 SPredd; ne npousBoIATCS, pe3ynbTaT pacyera OKpYrseTcs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYTJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aMsTOM.

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

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

OsxunmaeMblii cpoK oOpalieHHsi LEHHOW Oymard oIpeAeNnsercs ¢ JaThl pacyeTa CIpaBeUIMBON
CTOMMOCTH (He BKJIFOYast) 10 HAUMEHbIIEeH U3 AaT (BKIItoYast):

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

. JIaThI TIOJTHOTO TTOTANIeHNUS, IPEAYCMOTPEHHON yCIIOBHSAMH BBIITyCKa.
IMox naroit EHEXKHOTO MOTOKA MOHUMAIOTCS:

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

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpu ¢opmupoBaHun rpaduka AEHEKHBIX ITOTOKOB B LENSX pacyeTa CIpPaBeUIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS MEPECMOTpP OyIyIIHMX ICHEKHBIX HOTOKOB MPU HAIWYUU OOHOBIECHHOM
uHpopmaruu®;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €T0 IMyOJIHKAIUH;

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

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

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYUTAIOTCA YCTAHOBJICHHBIMU B 14Ty UX ny6J11/11<au1/11/111.

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

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

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

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

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

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

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHECHUS paHee HEU3BECTHBIX BEJIUMYNH (CTaBKI/I KyIoHa, CyMMBI ITIoramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHEIKHBIC ITIOTOKHU, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH,, - Bennunnaa HOMUHANA Ha ATy ONpeNeICHHUs CIPABETHBOH CTOMMOCTH;
OFPOTHOZ HIIO,, - TPOTHO3HOE 3HAueHWe WHOIAIMU, ONPEIeICeHHOS Ha  Jary
OPEIIIECTBYIOLIETO JCHEKHOr0 moToka (n-1).

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

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

rze:

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

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

CY¥MM{OOMT AMOFT),_4- cymMMa pa3l YacTHYHOTO IOTAIlCHHWS HOMHHAA C JaThl
pa3MelIeHHs BBITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (He BKJIIOYAs JIOJF0 YaCTUYHOTO MOTAIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

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

CYIILIA ABIOPT,

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

rme:

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

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

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pa3MeEIICHUs BHITycka (0e3 ydera
MHICKCAI[UH U aMOPTHU3AIHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

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

INFapeg = KBgopes — FTMgopey

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

tszooz-tszond (L1 + INngnzgjlljD:I fszpoz

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

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

INF_opos - 3HaYeHHWE «BMEHEHHOW» HHQIAUMU I Beimycka O®3
52002RMFS, paccuuranHoe mo ¢opmyine (¢) ¢ TOYHOCTBIO J0O 2 3HAKOB IOCIC 3aIlsATOd —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;

63



tssppy, Dsopoe - 3HAYCHHME CPEIHCB3BEIICHHOTO CPOKA JIO MOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rojax ¢ TOYHOCTBIO 10 4-X (UEThIpEX)
3HAKOB TOCJTIE 3aMsATOM;
KEMsoppr, KEDsopne - snauenne CraBku KBJI B TOuYke, COOTBETCTBYOMICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
s BceX MEpHOOB, HAYMHAIOMMXCS B mpoMexkyTke ¢ 2029 roma mo 2030 ronx (Bxirouas), B
KadecTBEe MPOTHO3a WHGIIAINN UCIOIB3YeTCs 3HAaUeHHE, PaCCUNTAHHOE 0 (popMyIie, UCXOIs U3 3HAUCHUI
«BMeHeHHO» uHun BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

st Bcex nmepronoB, HaunHaronmxcsa ¢ 2031 roga nmpu OTCYTCTBHH COOTBETCTBYIOLIMX BBIILYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, OonmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl mporuHo3za MHIII, yxa3aHHble HHUXkKe, TPUMEHSIOTCA B

HepapXuyeckoM Mmopsiake.

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

Jnst mepnosoB, ata Hayaja KOTOPHIX HE NPEBBIIAECT AATy HOTAIIeHWs OpKaiinero mo pare
Bbimycka O®d3 — 3HaueHHEe «BMEHEHHOI» WHOIAIMU U1 COOTBETCTBYIOIIETO OMDKalIIero mo jaare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, coOTBETCTBYIOIIEH
Cpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHONW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HaXOAALIMXCS B NMPOMEXKYTKE MEXIY AaTaMH MHOTAIICHWS ABYX COCEOHHX IIO
mataM BeIMyckoB O®3 - 3HaueHWe, pacCYNTAHHOE WHCXOAS W3 3HAYEHUH «BMEHEHHOI» WHQISINN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHON HMHQIAIUM ONNCaH BBIIIE.

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

1.1.2. TIlpm nHamuuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YEeMOMY JUIS
olpezielieHUst BeNMuunHbl KynoHa (Hanpumep, WIILI), BenuuyuHBI KyIOHOB Ha CPOKH, HMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUH JTaHHBIX Mporao3a MOP. Eciu nporao3 MOP umeercs ne
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTs OBl OJHOTrO BBINYCKA AHAIOTMYHBIX oOJuranuid (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OIICHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
MIPUHUMAETCSI PaBHOW CTaBKe KYNOHOB, ONPEACICHHBIX M3 aHAJOTHYHBIX obnurammii. B memsx pacdera
BEJIMUMHBI KAXKIOI0 OTAEIBHOIO OYyAyIIero KynoHa OHM IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCA A0 MOramieHust nepuoa (Kak Juis OLEHMBAaeMOW Oymaru, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIanuid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa INPUHUMAETCS PaBHON CpefHEll CTaBKe KYNOHOB, ONPEICICHHBIX U3
TaKUX BBHITYCKOB. AHAJIIOTH BBIOWMparoTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), mpu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha JaTy
OLICHKH He TO3/IHEE CIICAYIOIETo padovero JHs.

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

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

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

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

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

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHTa y BBIIYCKa MOJTOBOI IIEHHOH Oymarn (KpeauTHBIH
PEHTHHT B BaJlOTe HOMHHANa), a B CIydyae €ro OTCYTCTBHSA - PEHTHHTa 3MUTEHTAa WIN TOPYYUTENs
(rapanTa) ZOJTOBOH LIEHHOW OyMarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
pedTHHTOBBIX Tpynm. [Ipn HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAETCs HAHOONBIIMK M3 UMEIOIIMXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIoB. Ecim Mopy4ynTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
obecrieunBaeT WCIOJHEHNWE O00s3aTEIbCTB B IOJHOM 00BEME M (WiIM) TapaHTHs BBIJaHA Ha CYyMMY
HOMUHAJIFHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM OymaraMm, TO BBIOHMpaeTcs
HanOOJBINNH U3 MMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

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

e  PeiiTunronasi rpynna I

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

Tuxep - RUCBCP3A3YNS;

e  PeiiTunronas rpynmna Il

Wnaekc koprioparuBHeix obaurarmii (1-3 roma, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronasi rpynma III

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

Tuxep - RUCBCP2B3B,;

e Peiirunrosas rpynna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
Joirosas IeHHas Oymara: MHIEKC KOTHPOBAIBHBIX JIMCTOB (KOTUPOBAJIBHBIN YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBEIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Eciin 5MHTEHT HE MMEeT peiTHHra, TO HCIOIB3YeTCs IMOJXO0J «PEUTHHIa IO
JIOXOIHOCTU». {11 3TOro Ha MOCIEAHIOK JaTy, HA KOTOPYIO MMEETCs LIEHAa aKTUBHOI'O pPhIHKA
(uau Ha JaTy ompejeleHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKALIECH K 3TON KaTeropuu peUTuHroB. i pacuera BeJIMYUHbl HEU3BECTHBIX KYIIOHOB
npumensiercs: (opmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Ommxaiiiieli 1eHe, onpeAeieHHON MO 1ieHe aKTUBHOTO PhIHKA HAa MHTEpBajie He Oonee, yem |
(ommH) Mecsm ¢ naThl OUEeHKH. Eciam Takod LEHBI HET, TO B KauecTBE LEHBI IPHUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HMHIEKCY OONMTaIuid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH IpyTIie, K KOTOPO OTHOCHTCS OlIeHMBaeMast OOJINT aIlHs.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTAaM).

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

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

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WcHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENEIEHHs CTABKH i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO IepHojia paccUMThIBAcTCs (hOpBAPIHBII CPOK Ul ONpENeNICHUs KyIOoHa

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

t; — QopBapHbBI CpPOK Il ONpeNieNeHHs KyNoHa (B KauecTBe O0asbl
pacdeTa uctonbzyercs 365 mHel);
tyrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBkH (fj) mst i-ro KymoHHOTO TIeproa onpeaesseTcs Mo GopMmyie:

1
_ [:1-+E,I'i:':i+d': *
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nare (dotey; — dute];
t; - popBapaHBIA CPOK ISt ONpPEEICHNUs i-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3Bl pacdeTa HCIONB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, HCIOJIB3yEMbIi IS OTPe/IeeHHs CTABKH i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOH B IPOLEHTAX, ONPEAENEHHOE HA IATY (L yqrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOIICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st A0JAT0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIHIMX CTAaBOK MPUMEHSIOTCS 3HAUCHHsT (pOpBapHON KPUBOH, IMOJTyYSHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo manubiM MockoBcko#t Gupske). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBMM JOCTyHa K JAHHBIM HPOTHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBHH C JKCHEPTHBIM
(MOTHBUPOBaHHBIM) CY)K/IEHHEM Y IIPaBIISIONIEH KOMIAHNH.
1.4. TlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA BTI. 1.1.2 —1.1.4.

2. Ilo smumenmy/odnuzayuu RPOUCXoouo pe3Koe uimeHnenue Kpeoumnozo Kaiecmaed.
2.1. Ecnu mpousonuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHUN HEM3BECTHBIX KYIOHOB B IOPSJIKE, OMMCAHHOM B 1. 1, B KayecTBe aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

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

2.3.  Pe3koe mM3MeHeHME KPEIUTHOTO Ka4eCcTBa MOXKET NMPU3HABATHCSA B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsCh):

. CHMKEHUE/POCT peUTHHTa BBITYCKA/IMHUTEHTA;

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

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

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

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

KOMMaHUM

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

1 ypoBeHb cnpaBen/iMuBoOi CTOMMOCTHU
bupixeBbie LjeHbl UCO0/b3YIOTCS TO/IbKO MNPy Haandymu A4OCTyNna n BO3MOXHOCTY COBEPLIATL CAE/IKU Ha Takux bupxax (cMm. lpunoxeHue 8)
LleHbl MockoBckor 6upxn (ecnu oHa Mpu3HaHa akTUBHbLIM PbIHKOM) 3a MOCAEeAHWUN TOProBbl AeHb B nopsake ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpbITUsS HA MOMEHT OKOHYaHMs TOProBOW ceccum MOCKOBCKOW 6MpxK Ha aaTy onpeneneHns CHA npu ycrnoBuMW NOATBEPXAEHUSN
ee KOPpPEeKTHOCTH;

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

2 ypoBeHb cCnpaBea/1MBoO CTOMMOCTH
1) ueHa, paccuyuntaHHada HKO AO HPA no yTBepXAeHHbIM MeToAuKaM no3xe | Moaenb OUEHKW, OCHOBAHHas Ha KOPpeKTUpoBKe
01.12.2017, onpeneneHHas 1 uan 2 METOAOM , 3@ UCKIIOYEHMEM LIeH, onpeaeneHHbIX | CTopuyeckon ueHbl (Mogens CAPM) - Tonbko ans
no MeToauKe onpeaeneHns cnpasensinBo CTOMMOCTM MO CybOpAMHUPOBAHHbLIXM | LeHHbIX 6ymar, obpalwarowmxcs Ha MOCKOBCKOM
obnuraymnam. 6upxe.
2) cpepHss MHAMKATUBHAas uUeHa, onpejesieHHas no metoamke «Cbonds Estimation
Onshore»
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3) nHaekcHas ueHa, onpeaeneHHasa no metoanke RUDIP RUS (N0 MCXOAHbIM A@HHbIM,
OTHOCSALWMMCS K 1 nnm 2 YPOBHI0)

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

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

He

3 ypoBeHb CcnpaBeA/sIMBO CTOMMOCTH

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

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

B cnyyae OTCYyTCTBMSI pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMKU BbllE
NCTOYHUKaAMM MHDOPMaLNK, B CBA3N C HETOPrOBbIM AHEM 6MpX, MO UTOFAM TOProB Ha
KOTOPbIX OMNPeAenstoTCs pacyeTHble LeHbl, ANS Lenei onpeaeneHust crpaseaivBomn
CTOMMOCTM aKTUMBOB MCMOMb3YyEeTCS LEHa, paccuMTaHHas Mo uToraMm nocnegHero
TOproBoro AHs. Takol nMoaxoA WCMOoSb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOMn
CYLLECTBEHHO MOBMMSATb HA 3HAYEHNE PacUYE€THOM LieHbl B HETOProOBbI AEHb.

3) LeHa (ctonmocTb) onpegeneHHas C NCMoNb30BaHMEM
HabnopaemMbix/NoATBEPXKAAEMbIX KOTUMPOBOK, MpeaoCcTaBfeHHbIX Npod. y4YacTHUKaMm
pblHKa UeHHbIX 6ymar, Ha OCHOBaHMW MOTUMBMPOBAHHOIO CYyXAEHUS Ynpasnsiouwen
KOMMNaHUu (B TOM 4ymncne o crnocobHocTn peann3oBaTb akKTUB TakKuUM J'II/ILl,aM), B TedeHune
CPOKa, YCTAaHOBAEHHOro npod. Y4aCTHMKOM A5 BO3MOXHOrO COBepLIeHUs caenkm no

1) ueHa (ctonmocCTb) onpeaeneHHas C
ncnosnb3oBaHneM HabntogaembiX/NOATBEPXKAAEMbIX
KOTUPOBOK, npeaoCcTaBNEHHbIX npod.
y4YyacTHUKaMm pblHKa UeHHbIX  b6ymMar, Ha
OCHOBaHUN MOTUBUPOBAHHOIO cyxXaeHus
Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNocobHOCTM peann3oBaTb aKTUB TakKuM nuam), B
TeyeHue cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHUKOM ANs BO3MOXXHOMO COBEpPLUEHUSA CAENKU
no npeaocTaB/eHHON KOTUPOBKE. Mpun 3ToM
cBefeHuns 0  Habnwaaembix/NoATBEPXKAAEMbIX
KOTUPOBKaxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenns CHA.

B ToM cny4yae, ecnm HanpassieHHas MHdopMauuns
nmbo cornaweHve, peryampytowee OTHOLWeHUs
CTOPOH, He COAEepXWT YyKa3aHusd Ha CpoK, B
TeyeHMe KOTOporo npod. Y4YaCTHUK rOTOB
COBEPLWMUTL caenky no npeaocTaBfeHHOMN
KOTMpPOBKE, TO  Takasd KOTMPOBKa MOXeT
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npenocTaB/ieHHOM KOoTupoBke. Mpun 3ToM cBeaeHus o Habngaembix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/IXHbl OOHOBMSATLCA HE pexe, YeM Ha Kaxayl aaTy onpeaenenmsa CHA.
B ToM cnydae, ecnu HanpasneHHast uHdopMaumna nmbo cornaweHue, perynupytoulee
OTHOLLUEHNSA CTOPOH, HE COAEpPXMUT YKas3aHMs Ha CpPOK, B TEYEHWE KOTOporo npod.
YYaCTHUK TOTOB COBEpPWWUTb CAesIKY N0 MpenocTaB/ieHHOW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMNoJIb30BaTbCA AN Uenel  onpeaeneHus crpaseaimBomn
CTOMMOCTM LIEHHOM ByMaru ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

4) ueHa (cToMMOCTb) onpegeneHHass Ha OCHOBaHWMM OT4YETa OUEHLWMKA,
COOTBETCTBYIOLLEro TpeboBaHmaM OepepanbHOro 3akoHa "O6 WHBECTULMOHHBIX
doHpax", NpUHATLIX B COOTBETCTBUMN C HUM HOPMATUBHbLIX akToB, YkasaHus N° 3758-Y
M Hactosawmx [lpaBun onpegenennss CYA 3akoHoaaTeNbHbIM TpeboBaHMAM B
OTHOWeHUU oueHkn nmywecrea MNO®, nmbo 0 (Honb) (oUeHKa NO HY/IEBOW CTOMMOCTHU
OOCTYMHa TOJIbKO ANS WHOCTPaHHbIX obnuraunii, He CBSA3aHHbIX C POCCUACKUMMU
OPUANYECKUMU NNLAMKN, AOATOBbIX LeEHHbIX 6ymar MeXxayHapoAHbiX (UHaAHCOBbIX
OpraHusaumi U MHOCTPaHHbIX roOCyAapcCTB, KOTopble 6blIM MEPBMYHO pasMeLleHbl B
WHOW CTpaHe, 4eM PO, B crydae NOATBEPXAEHUS HEBO3MOXXHOCTU pacnopsiXaTbCs
aKTMBOM W Hanuuma ob6CToATEeNbCTB, CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaAeXHY OLEHKY akTuBa B COOTBETCTBMM C deaepaibHbiM 3aKOHOM
N-135 "O6 oueHouHoOM gesatenbHocTn" oT 29.07.1998 roaa.

MCMNOJ1b30BaTbCH ans uenemn onpeaeneHus
CnpaBeAMBON CTOMMOCTU LLEHHOM 6yMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oTyeTa OLEHLLUKA, COOTBETCTBYHOLWErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C HMUM  HOPMATUBHLIX  aKTOB,

YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHus C4YA 3aKoHoAaTe IbHbIM
TpeboBaHMAM B OTHOLUEHUM OLEHKW WMYLLECTBA

NMN®, nnbo 0 (Honb) (B cnyyae noATBEPXAEHUS
HEBO3MOXHOCTM  pacrnopsxaTbCsd  aKTMBOM M
Hannuua o6CToATEeNbLCTB, CBUAETENLbCTBYIOWNX O
HEBO3MOXXHOCTN OCYLLUECTBUTb HALEXHYI OLEHKY
aKTMBa B COOTBETCTBUM C DefepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHON ApeaTenbHOCTU"  OT
29.07.1998 roga)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHus, KaK KpUTEPUN OrpaHUYeHNs] pacnops>XeHNs
LEeHHbIMK Bymaramm

O6auraymm MHOCTPaAHHOro amuteHTa, FOBO3 P®, o6nuraymm mexxayHapoaHbIX MHOCTpaHHBIE AKLYMM, MHOCTPAHHbIE Naw

(ETF), HOCTpaHHbIe Aeno3uTapHble
PacCnUCKM, akLMm MexxayHapoaHbIX

KOMnaHMﬁ OoJiIroBblie LleHHble 6yMarn Mmex HapoAHbIX MHAQHCOBDbIX .
, A u y AyHapon (0o} KOMMaH Wit

opral-msauuﬁ N NHOCTPAHHbIX rocyaapcTts

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BupixeBbie LieHbl NCMOb3YHOTCS TO/IbKO MNPy Handmu 40CTyna U BO3MOXHOCTM COBEPLLATb CAEKN Ha Takux bupxax (cm.llpunoxeHue 8)

LleHbl OCHOBHOIMO pblHKA M3 YMCNa akKTUBHbIX MHOCTPaHHbIX BMPX Ha AaTy onpeaeneHns CYHA 3a nocnegHW TOProBbili AeHb, BblOpaHHble B

cneaywouiem nopsgke (ybbiBaHUS npuoputeTa):
a) LUeHa 3akpblTua (pXx_last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBoK nnoLwazke NHOCTpaHHOM BMpXXKN Ha AaTy onpeaeneHus

CYA npwu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTMU.
LleHa 3aKkpbITUa NMpU3HAETCS KOPPEKTHOM, €CNX pacKkpblTbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOProB He paBeH HyJio.

LleHbl OCHOBHOIO pbiHKA M3 YKUC/la aKTUBHbIX POCCUNCKMX BMpXK (3a ucknwdeHneM MockoBckoi 6upxxn) Ha gaTty onpegenenms CHA (unm 3a
nocneaHuin TOproebin AeHb, ecn pabounin aeHb 06bsABNEH Bupxxei HeTOproebiM) B nopsake ybbiBaHMS npuopuTeTa:
a) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHWs TOProBOW CECCUMM Ha TOProBoM MnJolanKe poccMnckon 6upxun Ha pgaTty onpegeneHuss CHA npu

YCNOBUM MOATBEPXAEHUS ee KOPPEKTHOCTY.
LleHa 3aKkpbITMs NpU3HAeTCs KOPPEKTHOWM, eC/in pacKpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 06beM TOProB He paBeH HY/O U Takas

LleHa 3aKpbITUA HE paBHa HYJIO




2 ypoBeHb CnpaBea/iMBoOii CTOMUMOCTHU

B cnyyae oOTCyTCTBMSI pacuyeTHbIX LEH, PacKPbIBAEMbIX YKa3aHHbIMKU  Bbllle
NCTOYHMKAMN MHGbOpPMaLUMK, B CBSA3N C HETOProBbIM AHEM 6MpX, MO UTOram TOProB Ha
KOTOPbIX OMpeAesnsaTCAa pacyeTHble LeHbl, AN Uenei onpeaeneHvus crnpaBeannBoi
CTOMMOCTM QaKTMBOB MCMOJSIb3YETCA LEHa, pacCYMTaHHasi Mo wuToram nociegHero
TOProBoro AHs. Takoi noaxoa WCMoNb3yeTcs B OTCYTCTBME COBbITUIM, KOTOpble MOMIM
CYLLECTBEHHO MOB/IUSTb HA 3HAaYEHWEe pacyYeTHOM LeHbl B HETOProBblii AEHb.

*BbllleyKa3aHHble LUeHbl MPUMEHSAKTCS MNpU Hananumn @akTU4yeckom BO3MOXHOCTMU
pacnopsixaTbCs LeHHOM 6yMarom C y4yeToM OpraHM3OBaHHOW LENo4Ykn (CXeMbl)
XpaHeHus

Mogenb OueHKM, OCHOBaHHasl Ha KOPPEKTUPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpalwarwmnxca Ha POCCUNCKUX
(3a wucknwdeHmem TMAO MockoBckas 6upxa) wu
MHOCTpPaHHbIX POHAO0BbLIX Bupxax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnyyae OoTCyTCTBMS pacyeTHOM LeHbl, paCKpbiBaeMOlM yYKa3aHHbIM Bbille MCTOYHMKOM
MHdOpMaUMKN, B CBSA3M C HETOProsBbiM AHEM 6UpX, NO MTOram TOProB Ha KOTOPbIX
onpefensitoTcs pacyeTHble LeHbl, A4 uenen onpepeneHus cnpaseasiMBo CTOMMOCTU
aKTMBOB WCMOJIb3YETCA LEeHa, paccuiMTaHHas no uMToram nocneaHero TOproBoro AHS.
Takol noaxon WCMNOMb3YeTCAa B OTCYTCTBUE COObITUM, KOTOpble MOIMIN CYLeCTBEHHO
NOBANATbH Ha 3HAYeHWe pacyYeTHOW LieHbl B HETOProBbI AEHb.

*BbllleyKa3aHHaa LUeHa MpUMEHSeTCa Npuv  Haanumm GakTU4eCcKOMn BO3MOXHOCTHU
pacnopsXaTbCsl LeHHOW 6ymaroli C Yy4yeTOM OpraHM30BaHHOM Lenodku (Cxembl)
XpaHeHus

2) ueHa (cToumocTb) onpeaeneHHas C NCNoNb30BaHNEM
HabnoaaeMbiX/MOATBEPXKAAEMbIX KOTMPOBOK, MPeAoCTaB/eHHbIX Mpod. y4YaCcTHUKaMMU
pblHKA LUEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIMO CYXAEHWUS YnpaBnswoLllel
KOMNaHuM (B TOM Yucne 0 CNocOobHOCTM peanns3oBaTb akTUB TakUM JiMUaM), B TeYeHune

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NMPeAoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBMPOBAHHOTO Cy>XaeHus Ynpasnstowen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTM

peann3oBatb aKTUB TaKUM J'IVILLaM), B TeydeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4acTHMKOM Ans
BO3MOXHOIO coBepLueHus coenkm no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoATBEPXKAAEMbIX  KOTUMPOBKaX
AO0JIKHbI obHOBNATLCS HE peXe, YeEM Ha KaXAayto
paty onpegenedHna CYA. B TOoM cnyyae, ecnu
HanpaBneHHass wHdbopMauma nmbo cornaweHue,
perynvpytouwee OTHOWEHUSA CTOPOH, HE COAEPXWUT
yKasaHus Ha CpoK, B Te4YeHme KOToporo npod.
YYacTHUK roToBs COBEpLWUNTL caenky no
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CpOKa, yCTaHOBMIEHHOro nNpod. y4aCcTHMKOM AJ19 BO3MOXHOIO COBEPLUEHUS CAENKM MO
npeaocTtaB/ieHHON KOTUPOBKe. pn 3TOM cBeaeHUst 0 HabnaaeMblx/MOATBEPXAAEMbIX
KOTUPOBKaX [AOJ/IKHbl OOHOBAATBCA €XEeMeCs4yHO Ha rMnocnegHui pabounii ageHb
KaneHaapHoro Mecsya. B TOM cnyyae, ecnn HanpaBneHHas wHdopMmauums nmbo
cornaweHue, perynmpytoliee OTHOLWEHUS CTOPOH, HE COAEPXUT YKalaHUSa Ha CPoOK, B
TeyeHme KOTOpOoro Mpod. yyaCTHUK rOTOB COBEpPWMUTb CAEAKY MO MpeaocTaB/iEHHOMN
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMNOJIb30BaTbCA ANS LeNnen onpepeneHus
CnpaBeanMBON CTOMMOCTU LLeHHON ByMarn TONbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) oOnpeaeneHHas Ha OCHOBaHMM  OT4yeTa  OUEHLMKa,
COOTBETCTBYIOLLErO TpeboBaHusaM ®@enepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBUM C HUM HOPMaTUBHbIX aKToB, Yka3aHusa N? 3758-Y
n Hactosawmx lMpasun onpegeneHnsa CHA , nnbo 0 (Honb) (B cnyyae noATBeEpXAeHUs
HEBO3MOXHOCTH pacnopsixaTbcs aKTUBOM 7 HanuMums 06CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBMTb HAAEXHYK OLEHKY aKTMBa B
cooTBeTCTBMM C DegepanbHbiM 3akKOHOM N-135 "O6 oueHo4HOM peaTenbHOCTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKaA
MOXET WCNOoJSb30BaTbCA ANA uUenein onpepeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpegeneHHass Ha OCHOBaHUKU
oTyeTa oueHLwmKa, COOTBETCTBYHOLLEro
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae
NOATBEPXAEHMS HEBO3MOXHOCTWU pacrnopsaTbcs
aKTUBOM n HanuMuus obcToaTenbCTB,
CBUAETENbCTBYOLWMX 0 HEBO3MOXHOCTM
OCYLECTBUTb HaAEeXHYK OuUeHKYy aKTuBa B
cooTBeTCcTBMK C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geaTtenbHocTn" ot 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIIy»UT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMEHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
9TOM B 3aBHCHUMOCTU OT CTENCHU BIMSHUS KPEIUTHOIO PUCKAa Ha CIPABEMJIHMBYIO CTOMMOCTH AKTHUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannmaprable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), 8 IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/IA MPUBEACHHOM CTOMMOCTH OYIYIINX JICHEKHBIX IIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuMTaHHBIX HaOmoJaeMbIMH UcTOYHMKaMu uHpopmaruu (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 BhIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce Buibl aKTUBOB, HAXOAAIIHECS B 1eOIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa WCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBbIe o0s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX AreHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (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 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymma n-oro eHeXHOro MOoTOKa (MPOLICHTHI M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPareHTOB HCIoJb3yeTcs 3HaueHue craBku KBJ[ MockoBckoit Oupku Ha AaTy pacyera CrpaBeIMBOI
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IOCNIE 3amsaToi. JIis
3a/10JOKEHHOCTH CO CPOKOM JIO MOTAIEHHs], HE MpeBbIIaromM 1 KaneHaapHsiil genp — craskaRUSFAR 12,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedoinTa) — BEpOsSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBHHM ¢ [lpuinoxkenuem 5), chpaBeminBasi CTOUMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuduecTBO OHEH oT matel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKCHHOCTH 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 KadecTBe Dy mpuHuMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

oy - 0e3pucKoBasi CTaBKa JWCKOHTHUPOBAaHWS B TMPOIEHTaX TroAOBbIX. [l poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH C  y4eTOM  CpOKa 10  T[OTallleHus  COOTBETCTBYIONIErO  IUIATEka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJeHJapHbId Je€Hb — CTaBKa

12 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSHUM 1e(oIITa, MOPSA0K ONpEAeIeHUs] KOTOPOH YCTaHOBJICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha mHBIE cpokH (OTIMYHBIE OT 1 Toja) ONEHHWBAETCA MO CIEXyIOmei
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 BENWYHMHBI B IPOIIEHTaX OKPYTIIAETCS JI0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe IPH HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX AaT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok I IPU3HAHUS JTAHHOTO THIIA 33JJ0JDKCHHOCTH e ONTHOH,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIIEHHEM CPOKa MCIIOJIHEHNUS 0043aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycrnoBusi 3aKIIFOUEHHOTO JIOTOBOpa MPEAINONIaraloT MpU3HaHHWE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanun.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMNOTalleHHas CyMMa JoJira, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIIUBas CTOMMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

B 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,;

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €ClM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAaHOBJICH MHOM CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIOLIETO  IJIaTexa 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

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YeTCsS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oINTa, HOPSIOK ONPEACICHUS KOTOPOil YCTaHOBJICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B cIydae Jiedoira KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBHH € paszzenoM «2. OueHka akTuBoB. O0eciieHeHUe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH IPU3HAKOB OOECIICHEHUS 0 (PaKTHIECKON MPOCPOYKH (aKTHUBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu  (AKTHYECKOH NpOCpoukn o0s3aTenbcTB  ucnonbyiores  «KosdduumeHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS HA CYETE HOMHHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTMIIMOHHOIO (DOHAA IPU3HAIOTCS HAXOMSIIMMKCSI B COCTOSHHH
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO ASPXKAHMS CIELUATN3UPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B 00wmeM mnopsuke, yecranosiaednHoM TTCYHA TIMD, mnpu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

14 Perounnk manupix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpcTBa OYAYT IOralleHbl B ONPEAEIEHHBI CPOK, B TOM YKCIE B PYOJISIX B CYMME, DKBUBAJICHTHOMU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYXKIAEHHS Y IIPaBIISIOMEN KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, oneHMBalOTCA B 0OIIEM ITOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCSA HAXOMIIMMHUCSA B cocTossHUU aedonra 1 LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYLIEr0 K 0OECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIETO TpeboBaHusM PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosmux [IpaBun onpeaenenus CHA, s weneil onpeneneHus cpaBeyInBONH CTOMMOCTH C YYETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOppEeKTUPOBKM Ha KPEIWUTHBIM PHCK KOHTpareHTa YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOnukyembIx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinyuae nedonrta (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);

IIpu 3TOM, Hamuuue y POCCUICKONO KOHTpPAareHTa pPEUTHHIa HMHOCTPAHHOIO PEUTHUHIOBOTO
areHTCTBA HE IIPUHUMAETCS B PACUET U PACCMATPUBAETCS, KaK OTCYTCTBUE peltuHra. [l onpeznenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:

a) Ucnonp3yercs 3aauenns PD poccuiickoro peritnarosoro arearctea AO «Okcnept PAy uepes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.

B ciyyae Hanu4us y KOHTpareHTa peiTHHra OJHOTO M3 POCCHHCKHMX PEHTHHIOBBIX areHTCTB
npumMmensiercs 3HaueHue PD, ompenenenHoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Oxcnept PA»
(manee — AreHTCTBO) (Tabmuma «YpoBHU (4acTOTH) AedosTa IO peHTHHTOBEIM KaTErOpUsIM HAIIHOHAIBHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (DHMHAHCHPOBAHMsS», B COCTaBe OTYEeTa 00 HMCTOPHUYECKUX
JaHHBIX 00 ypoBHAX aedonTa MO PEHTHHTOBBIM KaTETOPHUSM TNPHMEHSEMBIX PEUTHHTOBBIX MIKAJl IO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HambOosnee Onm3koro k pare ompeneneHus CYA.. HcTodHwuK:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciydae Hamuuusi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTCTBUS KAl peUTHHTOB B 11. 5 [Ipunoxenns 4. «MeTouKa OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

5 MeTounuk manubix (YIPaBIsiomas KOMIAHHS HCNOIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study:
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Average cumulative issuer-weighted global default rates by alphanumeric rating»

rpada 1 — Ha ropuzonte 1 rox.

LGD:. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢popmanuonHoM cooOmennu banka
Poccun «MHpopManus 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJ POCCHUICKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k pare onpenenenust CHA.. [lnsg orodpanHoro pelituara or AO «3kcnepT
PA» BeIOupaercs cootBercTByromee 3Hadenue PD mo tabnune 8 mist cpoka 1 rox.

Jnst KpyHHBIX KOHTPAareHTOB B CIIydac OTCYTCTBHSI PEHTHHIAa OJHOTO M3 POCCHHCKHX
PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K MPEINPHUSATHAIM MaJoOT0 M CPeJHEro onuzHeca (BbIpydKa 4 MIIpI
py0. u Ooyee B rof), MPUMEHSETCS CpenHss BeposATHOCTH aedonTa mis Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHMHM JEHCTBYIOIIETO OTYETa II0 E€XKErOJHOMY HCCIEJOBAaHHIO KOPIOPATUBHBIX
nedonroB (Annual default study) ¢ mpuMeHeHHeM cOOTBETCTBHA ypoBHEH peiituHroB, Tabmuma Average
cumulative issuer-weighted global default rates by alphanumeric rating, ». BoibupaeTcst 3HaUeHHEe
PD nns cpoka 1 rox. HoBbie oTuersl oT areHTcTBa Moody’s NMpUMEHSIOTCS TIPH YCIOBHU HaNpaBJICHUS
Vhpasnsromei! kxommanuedd mmceMa B CHenuanu3UpOBAaHHBIE JIENIO3UTApUU € MOATBEPXKICHHEM
BO3MOKHOCTH JOCTYIA K YKa3aHHOMY OTYETY.

Omnpenenenue 3HaueHust LGD BO3MOXHO 10 akTyaJIbHOMY OTYETYy MHOCTPAHHOTO PEHTUHIOBOTO
areHrcTBa Moody’s 4epe3 ConocTaBIeHHE PEHTHHIOB POCCUIICKUX PEHTHHIOBBIX areHTCTB.

3nauenue LGD ompezesnsercst HA OCHOBAaHUU aKTYyaJlbHBIX IMYOJIMYHBIX NOCTYITHBIX AaHHBIX W3
oT4yera peHTHHroBoro areHrcTBa Moody’s MO €XEroZHOMY HCCIIEIOBAaHMIO KOPHOPATHBHBIX HE(OITOB
(Annual default study) tabmuma Average senior unsecured bond recovery rates by year before default,

Ha TOpPH30HTE | TOA B COOTBETCTBMM C NPHHAIICKHOCTBIO COIOCTABICHHOTO pEHTHHTra
KOHTpAareHTa K rpymnie peHTHHTOB, AJIsl KOTOPBIX ONPEIEIIETCS recovery rate .

B ciyyae Hanu4ms y KOHTpareHTa peiTHHra OJHOTO M3 POCCHHCKHMX PEHTHHIOBBIX arc¢HTCTB
4yepe3 COIMOCTABJIICHHE PEHTHHIOB B COOTBETCTBHU C TaONUICH COOTBETCTBHUS IIKal PEHTHHIOB B II. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
pelituaroBoro arenrcrsa Moody’s. IIpu 3ToM B cilyyae HaJM4YUsl HECKOJBKUX PEHTHHIOB, IPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMHU PEHTHHIOBBIMH areHTCTBaMH, BHIOMPAECTCS] HAMMEHBUIMN PEUTHHT U3 aKTyallbHBIX
W COOTHOCHTCS ¢ peiiTuHroM areHrctBa Moody’s. B ciydyae HEOOXOIMMOCTH MPOBECTH COMOCTAaBIICHUE
pedituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrctBa Moody’s, conocraBieHue
ocymecTBisieTcs depe3 pertuHrn AO «Okcmept PA» ¢ wcnonp3oBaHHEM TaONHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «MHbOpManys o conocTaBIeHN PEHTHHIOBEIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», Hambosiee Omuskoro k jgare ompenenennss CYUA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

JUig  KpynHBIX KOHTPareHTOB B CIy4yae OTCYTCTBHMsS PpEUTHHIa OJHOTO U3 POCCHHCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCAIIMXCS K MPEANPUATHIM MaJoro U cpeaHero 0usHeca (BeIpydka 4 MIp.
py0. u OoJiee B rojI), IPUMEHSIETCS 3HaYCHHE recovery rates st Speculative Grade.

Ha ocHOBaHMM COOCTBEHHBIX HAOIOJAEMBIX CTATHCTUYECKHX IAaHHBIX, ITOJTBEPMKIAIOIINX
CTeNeHb o0eclieHeHHUs (BENMYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa IPOCPOYKH,
KPEJUTHOTO Ka4eCTBa KOHTPAreHTa M 0XKHUJAEMbIX K IOJIyYSHHUIO ICHE)KHBIX TOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUIACPKUBACTCS CIEAYIOMIMX OOIIECPU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPHIX OYIYT HPUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(p(PUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBens noteps npu aedonre (LGD) u 10mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTBhIBAET KAK MUHHMYM OJIMH TIOJIHBIH LIUKJI IEIIOBOI aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHSI TOTephb Ipu aedoiTe, onpexaensemble Ynpasisiomeil Kommanued, JOMMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YIPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
33JOJDKCHHOCTH.

PyKoBOACTBYSCh BBINICYKa3aHHBIMU NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMUT cOOp
CTaTUCTHYECKON WHGOpMAUKA, HEOOXOMMMOHW IUIsl pacdera KOA(PQPHUIIMEHTOB KPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedouta (PD) u ypoHs noteps npu nedounre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JAHHBIX, MOJTBEPKIAIONIMX CTCICHb OOCCICHEHUs, B 3aBUCHMOCTH OT CPOKa IPOCPOUYKHU, KPEIUTHOTO
Ka4eCcTBa KOHTPArCHTOB M OXKHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MUCIONB3Ys MaTPUYHBINA
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpansgroomneii KOMIAHHCH Ha OCHOBAHMM WMECIOIIMXCS y HEE CTaTUCTUYCCKUX HaHHBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3feliecHa Ha TPYNIBI KOHTPATEHTOB IO CXOXHM XapaKTepHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

HUctopuueckue k03D GHUIMCHTHI KPEIUTHBIX YOBITKOB (OOCCIICHEHHSI) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0OJDKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu sToM Ympasinsromias
KOMITaHUS HCIIONB3YET METOJI KYMYJIATUBHOT'O TIOCTPOCHUS IPUMEHUTEIFHO K KaXKIOW TPYIIIE MPOCPOYKH :

AP o HpemMTHEIe ¥ERITEME [0 § MPYTOIE KOHTPArEHTOE IPH Cpoke Mpocposee 0T 1 go n gaed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢ununeHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLIEHEHHS 10 (PaKTHYECKO
NPOCPOYKH (AKTHUBBI O3 MPU3HAKOB 00CCIIEHEHHS), PACCYUTAHHBIC HA OCHOBAaHUH CTATHCTUYCCKHUX AaHHBIX
Yupasusromeit komnaanu 3a 201 8-2024rr.15:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOJIHEHUE 23,62%
YCIIOBUIA)
Jlebutop/koHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUIH YCTaBHBIH

24,82%
kanran mexee 100 Toic. pyo.
dusznueckue nura u UIT 24,67%

KoaddunmeHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYeCKoi mpocpouke (obecuieHenue 6e3 nedonra),
paccuuTaHHblE HA OCHOBAHHWM CTATMCTHYECKHMX JIAHHBIX YTIpaBistonlel koMnanuu 3a 2018-2024rr.Y7:

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH T —
TIPU IPOCPOYEHHON (PD*LGD) npu cpoke PD*LGD) rf/ L ChOK
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON ( PH cpoxe
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3aJ0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nHeit o
JiHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 6osee nnm pasex100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent obpasoBan MeHee
3-X JeT Ha3a1 W/WITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 TeIc. pyo.
Dusnueckue muna u UI1 24,67% 30,23% 31,49%

Koa¢¢uunenTsl KpenuTHBIX YOBITKOB sl ciydas Jedosta,
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHbie yObITKH
(LGD) nipu cpoxke (LGD) nipu cpoke Kpenuthste yosrkn (LGD) ipu cpoxe
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel
70 180 nueit 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3a/l U yCTaBHbBIH KaIHTal 27.19% 27.63% 27.71%
6onee niu paseH 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOHEHUE

6 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOJIeKAT Hanboee Boicokue kodduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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YCIIOBUIA)

Kontparent obpa3oBan meHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanutan Menee 100 Toic. pyo.
dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, VnpaBﬂﬁ}omaﬂ KOMIIaHUs YCTaHOBHJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3Bpalll€Ha B CPOK TpU KAJICHAAPHBIX IroAga, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B Ooutee MO3IHUM CPOK U BEPOATHOCTHL €€ BO3BpaTa 0e3

JOTNOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHNH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JIs OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPBIM
Vipasistomas KOMIaHUs ONpeAeInia peUTUHT. B kauecTBe peiTHHra KOHTPareHTa UCIOJIb3yEeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJded OIEHKH B KAauyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIIHN u3 HNPHUCBOCHHBIX  PEUTHUHIOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
e THHT OBast AKPA KCIepT wozens YK
rpynna PA
Me:kayHapoHast mKajia
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), TUAA-,
ARU) AL Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpyma 1l BB+(RU) UBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpymmna IV CCc,ccC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHTta OTCYTCTBYCT peﬁTHHF YKa3aHHbIX peﬁTHHFOBLIX AréHTCTB Ha JaTy

OIIEHKH, TO OIIGHKAa PEHTHHIa KOHTpPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
PENUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN pEeUTUHI NpUCBaUBAETCA
[0 MEXIyHapOJHOW INKale COINIAaCHO TaONWIe COOTBETCTBHA INKal PEHTHHIOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mepecMaTpHBaeTCS/IOATBEPKIACTCS He
pexe 1 pasa B roz, M B CiIydac MOSBICHHSA HH)OpPMANNH O 3HAYNTECIBHOM YXyIIICHUN
(MHAHCOBOTO IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
IIPUCBOEHHOM KaXA0My KOHTPareHTy-3aeMIINKY, MPEJOCTaBIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX

83




[MpaBun, a Ttakxke exerogHo He mnoszgHee 31 pgexaOps Kaxzaoro roxa. B cmyuwae
MepecMOTpa BHYTPEHHEro pEHTHHra, CBEJEHHs O HEM MpPEeIOoCTaBISAIOTCS B
Crneumanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIEHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crnenuunan3upoBaHHOMY JIEHIO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHA4aNLHOM MpPHU3HAHUM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B pPaMKaxX €XETOJHOTO IIEPEeCMOTPA/TIONTBEPKACHUS
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus umHOpManuMM O 3HAYUTEIFHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHUS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/MOATBEP)KICHUE BHYTPEHHETO pPEHTHHTa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
VYipasisitole KOMIIaHUY, IPUMEHSIOTCS CIELYIOIIHE IIPABUIIA!

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpEIUTHON
OpraHU3alNH;

— JuIi 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, MHCHOJB3YETCs/ONpeneNsieTcss peHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUS IO JOrOBOPY
IIpEeJOCTaBIECHUs 3aiiMa NOpyduTenbcTBa. lIpM 3TOM oOlleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTeNeii IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH KaXKIOTO JOrOBOpa
3aliMa WM aQHAJOTMYHOIO AakKTHBA, BBUAY TOTO, 4YTO IPU HEHUCHOJIHEHUH HIH
HEHaUIC)KAIIEeM  UCIONHEHUWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkII04eHHBIX 10TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JK€ oOBbeMe, KaK M JOJDKHHK, BKIIOYas yIUIaTy IPOICHTOB,
BO3MEIICHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHHWHM 3a€MIIMKA, IIOPYUHUTEIst Y IpaBIsIonien
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEIMBOIl CTOMMOCTH AaKTHBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITHHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacdeT B OTCYTCTBHH IPOCPOYECHHBIX 00s3aTEIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeTopo0,10rusi NPHCBOEHUS] BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHUKOB U
MPUCBOCHUSI BHYTPEHHErO PEWTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEeIUTHBII PHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIME TaHHBIMH PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIE), B3BEIICHHBIE WCXONS W3 HMX BAXHOCTUH. PeHTHHTOBas MOIenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIUSHHE CTPAHOBOIO M  OTPAciIe€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHMOCTH OW3HEca PEUTHMHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
crenudrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3areis, TaK U Ha OCHOBE HKCHEPTHOTO aHalN3a C YYETOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OLEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
ATPY b P HWTOrOBOM Oajiie HWTOrOBOM Oaie

Crpanossle (akTopst (25%)

CIpaHa u OCHOBHBEIC PBIHKH

5%
OueHka cpefibl 25% JIeSITEIbHOCTH

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
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PerynsitopHas cpena

5%

PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
CTpyKTypa BJIaIeHUs 5%
OneHka cOOCTBEHHUKOB 10% TRYKIYP A 5
BeposaTHOCTh MoAepKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpsI (45%)
KavecTBo oTUeTHOCTH M
ay T 6,8% KagecTBo oTUeTHOCTHU M ayuTa 6,8%
Bennunna BeIpyuku 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE POIEHTHBIX IJIATEKEH 3,4%
0JIrOBas HArpy3Ka 20,2% ’
A py CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadpurment MTHOBEHHOM
Pepru 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MIPUOBIIPHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHIOBOM MoJenu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENIFHO B3SITOC HATPABJIICHHE MUCCIICIOBAHUS OJJHOTO MIIM HECKONBKHX aCIIEKTOB NIEATEILHOCTH KOMIaHUU
W OILIEHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHaN3a.

PefiTuHrOBass MOAENh HMMEET IONYJIOTAPU(PMHIUYCCKYI0 CHEHU(UKAINIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOrO Oamia OT JIoTapu(MOB KOJUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoaMMbIMH MCTOYHHKAMH MH(OpPMALMU Ul aHaiu3a (UHAHCOBOTO COCTOSHHMS KOMIAHHHU

SABJISAOTCA

— OTYETHOCTb, COCTaBJIIEHHAsi B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzapram (@i Poccum — PCBY), nm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(MOPMAIIIH;

— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMaIIMOHHBII MEMOpaHIyM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH Ka4eCTBEHHOI MH(OpMaLNU O KOMIIAHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,

HO MOTYT CYyLIECTBEHHBIM 00pa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
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JlaHHbIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMYy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBbix OamnmoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
CIeyIomIeH TabIuei:

Wroroselii 6ain BH}’TUPGHHI/IFI
peHTHHT
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 CccC

48 46 CCcC-

45 0 cC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/IeouTopa il Lelieil NpU3HaHus aKTHBA 00ECLIEHEHHBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoauma JiIsl  ONPEAENEHHs] KPEIUTOCIOCOOHOCTH — KPEIUTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMM =~ PEUTHHTOBONH MOZENH SIBIIAIOTCS OMNpEICIICHHBIE XapaKTEPHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()UWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB IPOM3BOJUTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KJIMMaTa CTPAaHBl M CTETEHH
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropst (30%)

Crpana ®  OCHOBHBIE  PBIHKH

6%
Omenka BIIMSHUA 0 JESITEIIbHOCTH
30%

CTPaHOBBIX PHUCKOB XapakTepucTHKa SKOHOMHUKH CTPAHBI

. 12%
W ypPOBEHb Pa3BUTHS OAHKOBCKOM
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CHUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUeTHOCTH U aynuTa 2,0%
ayauTa
Knuentckas KOHLIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Joiss  pO3HHMYHBIX  KpEIUTOB B 2 4%
KpeauTHOM mopTderne '
KTUBHOCTb Ha PBIHKE LIEHHBIX ar 4%
A 0 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTETECTB u 10% KoHueHTpanus no cpo4yHoCTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JIoCcTaTOYHOCTh KamuTajia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
NIESTEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxplit U3 KOMIIOHEHTOB PEUTHHIOBOM MoJiesid (TIepedyeHb CM. B TaOJIHMIE) MpecTaBisieT coboil
OTJENFHO B3STOE HAIPaBICHWE WCCIEIOBAHUA OJHOTO WM HECKOJBKUX aCTEKTOB JAEATEIbHOCTH
KpPEAUTHON OpraHu3aIlliy U OLEHUBAETCS IO onpeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOUTCS MOCPEICTBOM METO/1a GIHAHCOBBIX KO3(D(UIIMEHTOB U METO/1a SKCTIEPTHOTO aHAIIM3a.

PefiTuHroBass MOAeNh HMMEET MONYJIOTaPU(PMHUUECKYI0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (1)I/IKTI/IBHI)IX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOMH MOJENM PAacCUMTHIBACTCS KaK CyMMa HOJIYYEHHBIX MO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYIONIMI JAHHOMY KPUTEPHIO BEC.

HeO6XO}IHMBIMI/I UCTOYHHUKAMHN HH(bOpMaHI/II/I JUIA aHaJIn3a KPpECAUTHBIX opraHmaum‘/’I SIBJIAKOTCS:
— OTYCTHOCTBH, COCTABJICHHAsA B COOTBETCTBHUHU C MECKAYHAPOJAHBIMH CTaHAaApTaMH q)HHaHCOBOﬁ

otuetHocTtu (IFRS) w/mnmm oOmenpuHsIThIMU cTaHmapTamu Oyxranrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX IEPHOJAa C YISTOM NMpHUMEUYaHUi. B ciiydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsI TI0 HAI[MOHAIBHBIM CTaHIAPTAM WM YIPABICHYECKAs OTYCTHOCTh. J[Is OLEHKU
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, MOAIESKAINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O00pa3oM IOBIMUATH HAa IUIATEKECHOCOOHOCTh U YCTOWYHMBOCTH KPEIUTHOMN
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHTOBON MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (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 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKY 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO IO/,

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAsA 1eOuTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKON UCIIOJTHEHUs!
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
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB N
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTUIHOTO) 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 YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare OTcyTCcTBHE IPU3HAKOB
nepeBojia JECHEXKHBIX CPEICTB obeclLeHeHHs

(#eHBIU B yTH)

3 pabouux aHs

Jebutopckas  3a0DKCHHOCTH
M0 HAYKCJICHHBIM  MPOLICHTaM OTCyTCTBHE MPHU3HAKOB
HAa OCTATOK JICHEXKHBIX CPE/ICTB o0ecIieHeEHUs

Ha PAaCcUYCTHOM CYUETE

obecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeNbCTB OaHKOM

Jebutopckas  3a0KCHHOCTH
MO C/ENKaM KyIUIH-TIPoAaxu (1o
KOTOpPBIM HACTyMMIa Hauboee

aHHSS JaTa pacyeToB), B TOM
p A p ), OTCyTCTBHE TIPU3HAKOB

qucie Jebutopckas
ob0eclieHeEH S,
3aJJOJDKEHHOCTb, BO3HHKIIAs B .
Cpok noramieHus 1e0UTopcKon
pesynbTare nepeiavn

33/I0JDKEHHOCTH He 6onee 15
pabouux JHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
IIPOJIOHTalluU U

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerieHun
(B TOM umCIe B ciy4ae mepeaadn

3 pabouux aHs

(ycTymnkn) BCEX o
TIepe3aKIIIOYeHUI TOTOBOPOB).
UMYIIECTBEHHBIX W WHBIX TIPaB
o €BpOOOIHTaHsIM
poccuiickimM OPUINICCKAM
JIUTIAM )
OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,
ABaHCHI (B TOM yucne | Cpok morameHus 1e0UTopcKoit
rapaHTUITHBIHI JICTIO3HUT), 3aJ10JDKEHHOCTH He Oornee 15 3 a6
BBIJJAHHBIE 10 CHEJKaM 3a CYeT pabouux aHeil ¢ naThl ee DADOTHX AT
umyniectsa @onma BO3HHKHOBEHHS (C Y4€TOM CpOKa

MIPOJIOHT AU U
Hepe3akKitoueHHH IOTOBOPOB).

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUsl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He

yKa3aHHOIi B Ta0Jule BbIlIe:

— neOuTOpCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHMAIM3MPOBAHHOIO
JIETIO3UTAapHsi, ayIUTOPCKOM OpraHW3alliy, OLEHINMKY, OHpKe M JIHIy, OCYIIECTBIISIOLUIEMY
BEJICHHE peecTpa BIAJCIbICB WHBECTUIIMOHHBIX HaeB [IM® u Ha ommaty pacxomoB (yciyr),,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPABICHHEM, OIECHMBAETCS MO0 HOMHHAIy M OOECIEHHBAETCS C
Y4eTOM KpEAUTHOTO PHUCKAa B COOTBETCTBHU C MOPSAKOM, yKazaHHOM B IIpumoxenmn 4, mo
ucreueHnn 25 paboumx JHEH C JaThl OKOHYAHUS CpOKa OKAa3aHMs YCIYT, YCTaHOBJIEHHOM
YCIOBUSIMH JIOTOBOPA;

— neOuTOopcKas 3aJ0JDKEHHOCTh YTpaBaomed kommanuun [IM®, Bo3HUKIIAs B pe3ylbTare
HapylIeHUs MpaB BIAJEIbLEB WHBECTHLUOHHBIX Ia€B, OLCHUBACTCA 10 HOMHUHALY |
00eCLIeHNBAETCSl C Y4YETOM KpPEIMTHOTO PHCKAa B COOTBETCTBUH C IIOPSAKOM, YKa3aHHOM B
IIpunoxennu 4, o ucTedeHUN 25 pabodInX JHEH ¢ 1aThl e BOSHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hamugre 000CHOBAHHOTO 3KCTIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONICH KOMIaHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMsI YCIIYT WIIU TIOTAIleHUs JeOUTOPCKOM 3a0KEHHOCTH HE
SBJISIETCS CJICJICTBHEM HETATHBHBIX IIPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTH JIOJDKHHKA;
— HaJW4ue JOKYMEHTAJIBbHOTO IOITBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIeHUs 33]J0JDKEHHOCTH
/oxazanus ycayr [TU®.

Jebutopckast 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB U3 OIOKETa OLCHUBACTCS M0 HOMUHAITY
1 He 00OECIICHWBAcTCS HE3aBUCHMO OT CPOYHOCTH €¢ IOTAalleHWs. B ciydae moiydeHHs OT HallOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIIAaY€HHOTO HAJIOTa,
MIPOUCXOIUT TIpeKparienne npuzHanus B [TMD neOuTopckoil 3aJ0HKEHHOCTH TI0 BO3MEIIEHHIO CYMMBI
HaJora, B pasmepe, YKa3aHHOM B TaKOM peIICHAN.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIIecTB ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO;
— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;
— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;
— HMymecTBeHHBIE TpaBa U3 JOTOBOPa HHBECTUIIMOHHOTO TOBAPUILECTBA,;
— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJ0B ONPENCICHHS CIIPABENINBON CTOMMOCTH.
— IlpensapurenbHbIi JOroBOp Ha NIPHOOPETEHNE AKTHBA
— HexBanmudunupoBanuele  MHOCTpaHHbIE  (uHaHCOBble  MHCTpyMeHTH  (HUDU),
BKJIFOYaEMbI€ B COCTaB aKTHBOB MHBECTHI[MOHHOTO (hOHIA B CBSI3HM C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHJ LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  WHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLIMOHHBIE NIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOpPa

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

Ipuioxenne 8. PoinKH, ”HGOPMAIIHA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6muunoe akunoHepHoe o6mecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilybnuunoe akuuoHepHoe obiectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akimoHepHoe o6mectBo "Cankr-IletepOyprekas Bamtornas bupxka';

Ipuioxkenue 9. KnupuHrosble ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepun
NMpU3HaHNSA

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMNO (3a uckimoyeHneM LEHHBIX
Oymar mepeaHHbBIX 10 CAETKaM, COBEPIIAEMBIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHUH
KOHTPareHTOM II0 CZeJKe 3a c00OH 3HAYMTEIbHOW YacTH BCEX PHCKOB M BBITO],
CBSI3aHHBIX C BJIaJICHHEM LIeHHbIMH Oymaramu — caenku PEITO).

Kputepun
rnpekpawjeHns
NMPpHU3HaHUs

MpekpalieHMe npuU3HaHUA [AEHEeXHbIX CpeacTB M LUEeHHbIX 6yMar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N WHble
BbiM/1aTbl MO UEHHbIM 6yMaraM, nepenaHHbIM B MMYLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBE aKTUBOB (DOHﬂ,a.

KnvpuHroBble cepTudMKaTbl ydyacTusi MpekpawalT npusHaBaTbCs C
AaTbl X cnmcanmsa co cveta OEMNO (3a uckimoueHneM NEHHBIX GyMar mepeIaHHbIX
MO C/IENKaM, COBEPIIAEMbIM Ha BO3BPATHOM OCHOBE, MPH COXPAaHEHHWH KOHTPAreHTOM II0
clenke 3a co0O0M 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJI, CBSI3AHHBIX C BIIaJ€HHEM
1eHHbIMH Oymaramu — caenku PEIIO).

CnpaBsepgnimnBas
CTOMMOCTH

CnpaBsegnmBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpefensieTca B COOTBETCTBMM C HACTOAWMMKM npasunamm B obuiem
rnopsake.

CnpasegnumBas CTOMMOCTb KIIMPUHIOBbLIX CepTUdUKATOB y4vacTus pasBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HarTca B coctaBe doHAaa, cornacHo HactosdwmM MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHo caenkam
PEMO c ueHHbIMM Gymaramm, nopsagok ydeTa KOTOpbIX OonucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX 6yMar, B T.4. A€NO03UTHbLIX cepTUdMKaTOB.
CnpaBeanuBass CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepefaaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOM 4YacTu gorosopa obpaTHOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COBbITU, NpUBOASALLMX
K obecLueHeHU10, B COOTBETCTBUM C MNpunnoxeHnem 4.

Jdata u cobbiTus,
NpUBOASLLErO K
obecLeHeHuto

Cnucok obwmux cobbitmii, npumeBoaAwMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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Ipunoxenue 10. HekBamuduuupoBanHble (PMHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIA (POH NPON3BOAHBIMHM (PMHAHCOBHIMU 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 GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCd, W yuuTbiBatoTca B ¢dopMme npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MN® B cBA3M C peanun3aumen MHBECTULMOHHbBIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee 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,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HAHWA OTAENbHbIM aKTUBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHeXHbIX CPeacTB UMY UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX Nnpas, KoTopble npegoctasnseTr HNOU 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

Mpasa TpeboBaHunsa (pnebutopckas 3a40/1KEHHOCTb), NpeaocTaBseMble
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/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. ECnm yCTaHOB/IEHHbLIA CPOK ANA BbiNjaTbl A0Xo4ad
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakon Bblbop caenan YK [A.Y. NMN® B vactm
¢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[l0/KEHHOCTN, ornpeaenseTcd wucxoas W3 pasMepa AuMBUAEHAA,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npomusBeneHHoOro 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 npepocTtasnsder 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 OLleHNBaeTCs cymme
3a40/KEHHOCTU, oOnpeaenieHHoOW B Mopsake, YyKasaHHOM Bbiwe, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AMBMAEHAOB, B KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTtouMMocTb HUOW, npu3HaHHbIX B KayecTBe
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 CrpaBensiMBoOn 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 HUOW He ponyuweHbl K OpraHM30BaHHbIM TopraMm (unam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmneas CtTomMocTb HA®W, 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 COOTBETCTBUU 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
CcooOLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO Aerno3uTapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbINYCK, CTOMMOCTb MOAMUCKU 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 HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HUDU, Cc yyeToM WMHOro AOMNOSIHUTENBbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb 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
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctommocTb HUOWU, cBs3aHHbIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero MpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb U3/10XKEHHbIE MEeTOAbl OUEeHKN NMbO MO COCTOAHUIO Ha AdaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B Cflydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauuMm UeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcs B COOTBETCTBUMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/1KEHHOCTU, Kak obsa3atenbctso ns HAOGN.

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
OLEHKW OTCYTCTBYeT [A0CTynHasa uHdopMauus, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnss cnpaBeanuBOM CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MNOCTYyNMAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBsA3nM C pgenctBusaMu  (6e3penctBMeM) WMHOCTPaHHbIX Aeno3uTapHOo-

KNIMPUHIOBbIX KoMMnaHuit (B T.4. Euroclear u Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTte HOMWHaNbLHOIO AepXaHus

cneymann3anpoBaHHOro genosumtapus, oTkpbitoro B HKO AO HPA, n no

KOTOpbIM BbINaTa He MoXeT 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

AMBMAEHAOB), TO C AaTbl NpPM3HaHMSA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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