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[MM® — naeBoil MHBECTHLMOHHBIM (OHJ, yKa3aHHBI B HACTOSAIIMX IPAaBWIAX ONpEACICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromass KOMIAHUS - OpraHM3alus, CO3JaHHas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepanuu ¥ uUMeONas JIULEH3UI0 Ha OCYLIECTBICHUE MNESITEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH U  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS JIEHCTBYeT HAa OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasnenus [ITUD.

VHBECTHLIMOHHBIM Naii — MMEHHasi IeHHas Oymara, yJOCTOBEpSIOIasl MO0 BIaieibla Mas B
mpaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAHUM HAAJIEXKAIIEro JNOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIGHCAIIUM NPH MpPEeKpalleHUH J0ToBopa AoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbuaMu
MHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJOBHS IOTOBOpa JI0BepUTENbHOro ynpasieHus [IM®, ykazaHHOro B HACTOAIIMX MPaBUIIaX OMpPEAEIICHUS
CTOMMOCTH YUCTBIX akTUBOB [TD.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) M BEIMYMHOW 0053aTENbCTB, MOJICKAIINX HCIIOJHEHUIO 332 CUET yKa3aHHBIX aKTHBOB (Jalee —
o0s3aTenscTBa), Ha MOMeHT onpenaeneHus CHA TTNO.

[IpaBuna onpenenenus CHA — HacTosAImMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBIMBAIOUINK NOPSIOK U cpoku onpeneneHus CYA, B ToM yucie MOPAAOK pacyeTa CpeaHErofd0BOH
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUI[MOHHBIX 11AaeB, ONPEALINIAETCS C yIETOM aJTOPUTMOB OIICHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHACTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslMMHU [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Ouenka crnpaBemnnBoii cTromMocTH", BBEJCHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBesieHHMH MeXIyHapOAHBIX CTaHAAPTOB (DUHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (HMHAHCOBOM OTYETHOCTH B JeiiCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHHCTepcTBa (uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit deaepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHWUH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X0/Ie OOBIMHOM CIETIKH Ha OCHOBHOM (WIJIM HanboJiee BBHITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
YIOpaBIAONas KOMIIAHUS HMEET BO3MOXHOCTb pPAaclopsiKaThCs AaKTHBOM (aKTHBaMH). YKazaHHbBIE
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALMU C aKTUBOM HJIM 0053aTEILCTBOM MTPOBOIATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBeMe, MO3BOJIIONIEM MOIydaTh MH(OpManuio 00 oumeHKax
AKTHBOB WJIN 0053aTeNILCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOONBIINM JJISi COOTBETCTBYIOIIEr0 aKTHBA
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WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHUCK BO3HUKHOBEHHS MOTEph (YOBITKOB) BCIIEACTBHE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PHUCKa) KOHTpareHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOMYMBOCTH), BEIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MesxayHapoaHbiM cTaHaapToM ¢uHaHcoBoi oTduetHOCTH (IFRS) 13 «OrneHka cripaBeyIuBO CTOUMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
Munucrepctsa ¢punancoB Poccuiickoit deneparuum ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHMit MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
OTYETHOCTU B JeicTBue Ha Tepputopuu Poccuiickoit ®dexepauuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX TIIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Denepanun’.

Hcxonnbie nanabsle YpoBHA | - IIEHOBbIE KOTHPOBKN (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA MMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMbIMH, MPSIMO MM KOCBEHHO, B OTHOLICHUH OIPECICHHOTO
aKTUBa UM 0053aTENILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHbBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKas 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHUKAIOIIAsi B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux IIpaBmmax ompenenenuss CYA. JlomycTUMBIE CpPOKH TIPOCPOYKH,
YCTaHOBIICHHBIE [UISl OIIEPALIMOHHON A€OUTOPCKON 3a/10JDKEHHOCTH, HE HOJDKHBI NPUBOIUTH K MPU3HAHHIO
Oe3Hafe)KHOW K TIOJydCHUIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONIEH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQBIBAIOIIMECS B HOPMAJIbHYIO pPBIHOYHYIO (MJIM BHYTPEHHIOIO) TIPAKTUKY B3aWMOJAEHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTATUCTUKON yIPaBIIAIONIeH KOMITaHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMbIX B pacdyeTe CHpaBEAIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIIOT Ha OLEHKY CHpaBeUIMBOM cTOoUMOCTH B coorBercTBUM ¢ MCDO 13. IlpumMeHeHue Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIIOUUTEIBHBIX CIydasX, KOTrJa TEKyIIHMe METOJABl OIpEIENICHUs CIPaBEAIMBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENBCTB MPUBOAAT K HCKKEHHUIO
CIpaBeJIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENbCTBA
Poccuiickoit ®enepannu.

I. OOuume MoOJI0KEeHUA
Hacrostmue IIpaBuna onpeneneHus CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
KoMOMHUpPOBAaHHOTO 3aKpBITOTO MACBOTO HMHBECTHLIHMOHHOTO (oHIa «Anbda-Kamuran IIpoektHbie
uHBectuiuny (manee — «®Donnm», «I[IHUD») paspadoransr OO0 VYK «Anbda-Kanuran» (mamee —
«YmpaBismomas KOMIIAHHWS») B COOTBETCTBHHM C TpPEOOBaHHSAMHU 3aKOHOJATENbCTBA Poccuiickoit
Oeneparun, B ToM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuun

CTOUMOCTHU YUCTBIX aKTUBOB MHBECTUIIMOHHBIX q)OH,HOB, B TOM YHCJIC O MOPSAAKE pacqéTa CpeﬂHeFOﬂOBOﬁ
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CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB aKIIMOHEPHOI'O
MHBECTHLMOHHOrO (oHIa, pacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
MHBIX HOPMAaTUBHBIX akToB banka Poccun..

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CpemHErof0BOI
CTOMMOCTH YHCTBIX aKTHBOB (D)OHAA, MOPSJOK ONPENCICHNS PaCIETHON CTOMMOCTH MHBECTHIIIOHHOTO T1ast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HAcCTOSIUMHK [IpaBumamu, mpu yclioBHHM HX coriacoBaHus Crnenuann3upoBaHHBIM
Jeno3urapuem.

[MpaBuna monexar npumenenuto ¢ «01» suBapst 2025 roxa.

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

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIINMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

TepMuHBI U onpeaenenus, ucnoab3dyemsle B [Ipasunax npuseaens! B [lpunoxenun 1.

[MpaBuna (W3MEHEHWS M MAONOJHEHUs, BHOcMMble B [IpaBmiia) moiuIekaT pacKphITHIO Ha caifte
VYopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3JHee Hs Hayaa cpoka popmuposanus [TND;

- ve nozanee 5 (I1aTp) pabounx aHel 10 naThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU U3MEHEHUSIMU
U JIOTIOJIHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHHs M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
ObITh HOCTyNHEI B TeueHue 3 (Tpex) mocnenHux KaJeHJapHbIX JIeT Ha caiiTe YpaBiisomed KOMIaHUH.

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

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craniaaproM ¢uuancoBoir orderHoctn (IFRS) 13 «Ouenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PHHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa ¢uHaHCOB Poccmiickoit ®eneparmu ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccwuiickoii @eneparuu 15 stuBapst 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanmii HacTosmx [IpaBui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JerictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNIeHNs, IPEAIIECTBYIOIUN TaKOMy JHIO) ¢ Havyaa
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIapHOM TOny.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

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

— B ClIy4ae NPHUOCTAHOBJICHHS BbIA4M, NOTANICHWS WHBECTHIHOHHBIX IaeB — Ha JaTy
BO300HOBJICHHS MX BBIJAYH, TOTAIICHIS,;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;

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

O CXKCMCCAYHO Ha HOCJIG,Z[HI/Iﬁ pa60q1/1171 JACHb KaJICHAAapHOro wMecsana 10
KaJICHAApHOI'0 Mecslla, NPpEeAIIECCTBYOLICIO0 MECALly, B KOTOPOM TN ® uckmouer
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u3 peectpa [TND;

O Ha MOCIICAHUHN paboYMii JEHb CPOKA MpHUeMa 3asBOK IPHU JTOCPOYHOM MOTANICHUU
HMHBECTUIIMOHHBIX TAEB;

O Ha TmOCIHeAHUN pabouuii JeHb CpoKa IpHeMa 3asBOK Ha MNpUoOpeTeHHE
JIOTIOTHUTEIbHBIX MHBECTULIMOHHBIX I1a€B;

O Ha JaTy COCTaBJICHWS CIIMCKa BIIAJICIBIICB WHBECTHLIHMOHHBIX T1a€B B CIIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX TaeB 0Oe3 3asBIIeHUS TpeOOBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH,

O Ha JAary, MPeIIIecTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBIAIOLIEH
KOMIAHHM B JAPYIyl0O  VIOPABIAIONyI0 KOMIAHHIO HW W3  OJIHOTO
CICIHMANM3APOBAHHOTO  JIEMO3WTapusi B  IPYrodl  CHenuann3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTD YHUCTBIX aKTUBOB ONpEENAeTCs He Mo3aHee pabodero JqHs, CIEIYIOMIEro 3a JHEM, 1O
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeIeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOocTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTHUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX IJisl YTIPaBIAOIIEed KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOTO TOsICa.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITNM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykaszanusle B HacTosmux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTHBOB, B ToM uucie CI'CHA, a Takxe pacué€rHas CTOMMOCThb
WHBECTUIIMOHHOTO Tmasi DOHOa OmpeAensioTCss C TOYHOCTBIO IO JBYX 3HAKOB IIOCIE 3allsTOH, C
MPUMEHEHHUEM TPaBUJ MaTEMaTHYE€CKOTO OKPYTJICHHUS B BaltoTe, yKa3aHHOU B [IpaBuiax 1oBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBuinax noBeputensHoro ympasieHuss @OoHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wim pacu€THas CTOMMOCTD
WHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIPEICIIAIOTCS B PyOIIsX.

B cnyyasx u3aMeHeHHUs JaHHBIX, HA OCHOBAHMM KOTOPBIX Obla OIpeliesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Taxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHMSA/TIPEKPAIeHIs IPU3HAHNUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTENhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJIC)KHUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOIM CTOMMOCTH YHUCTHIX aKTUBOB.

CToMMOCTh MMYIIECTBA, TIEPEJAHHOTO B OIJIATy MHBECTHIMOHHBIX naeB [IM®D, ompenensieTcs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus u [IpaBunamu onpenenenns CHA.

JaTa, Mo COCTOSIHMIO Ha KOTOPYIO OIpPEAeseTCs] CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OIJIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OIpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUS CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy HHBECTUIHMOHHBIX raeB [111®D, Ha OCHOBaHUH OTYETA OLICHIINKA.

Jara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYETa OLCHINMKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [T O.

CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa oOmpenensercs Ha
OCHOBaHHH OTYETa OIEHINNKA C JATOW OIEHKH CTOMMOCTH HE paHee OJHOTO rojia 10 AaThl, IO COCTOSHHUIO
Ha Kotopyro onpezaensercs CHA (CTOMMOCTh aKTHBOB), 332 UCKJIFOUCHUEM CIIy4aeB, KOTJa Takas CTOUMOCTh
axtuBa [IM® ucnonp3yercs I ONpeeieHus pacCueTHONH CTOMMOCTY UWHBECTUIIMOHHOTO mast [TU®D (cymmMbr
JICHEe)KHBIX CPEICTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYHO BBIAACTCS WHBECTUIMOHHBIN Maif, CyMMBI
JIEHE)KHOM KOMIIEHCAllMK, TOJyIeXKalleld BhIIJIaTe B CIy4yae MOralleHHs HHBECTHLMOHHBIX MAaeB, €CIH
cornacHo [Ipasunam 1Y TTM® cymma geHeXHBIX CpesiCTB (CTOMMOCTh UMYILECTBA), Ha KOTOPYIO BBIIAETCS
WHBECTUIMOHHBIA Tai, W (WIKM) cymMMa JCHE)KHOW KOMIICHCAIIMH, IOJICKAIIas BBIIUIATE B CIIydae
MOTaIICHUS] HHBECTUIIMOHHBIX TIA€B, OMPENENSIeTCS He UCXOIS U3 PACYETHON CTOMMOCTH MHBECTUITMOHHOTO
mas) B IENAX OCYIIECTBICHHS BbBIJAud, TOTAIICHUS WIM OOMEHa WHBECTHIIMOHHBIX IIAa€B IAeBOTO
WHBECTUITMOHHOTO (OH/A.

B Tex cimydasix, Korjga CTOUMOCTh aKTHBa OMPENEIeTCs Ha OCHOBAaHUHM OTUYETa OICHIUKA W TaKas
croumocTh aktuBa [IM® ucnonb3yercs Jisl onpezesieHusl pacuyeTHON CTOMMOCTH MHBECTHULIMOHHOTO Mas
[MU® (cyMMBI JEeHEKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIACTCS WHBECTUIIMOHHBIHN TTaid;
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CYMMBI JICHE)KHOW KOMIICHCAIIWH, MOJICKAIICH BBIJIATE B CIIydae IOTAlCHUS WHBCCTUIMOHHBIX IACB,
ecinu cornacHo [Ipasunam Y TIM® cymma IEHEXHBIX CPEACTB (CTOMMOCTh MUMYIIECTBa), Ha KOTOPYIO
BBIJIACTCS WHBECTHIMOHHBIA Mail, W (WIM) CyMMa JICHE:)KHOW KOMIICHCAIIMH, MOJUIC)KAIas BBIIUIATE B
cllydac TIOTAIlICHUS WHBECTHIMOHHBIX TMACB, OMNPEIECNACTCS HE WCXOAS W3 PACUCTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasl) B IEJISX OCYIICCTBICHUS BBIJAYH, MTOTANICHUS WM 0OMCHA MHBECTUIIMOHHBIX MAcB
MAacBOTO WHBECTHUIIMOHHOTO (DOHIA, TaTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIECB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENsIeTCS HAa OCHOBAaHHH JOCTYHMHOTO Ha MoMeHT omperneneHms CUA
(cTOoMMOCTH aKTHBOB) OTYETa OICHIIMKA C JaToi ONEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, NpeKpalieHus NPU3HAHUS U METOIbI onpeeaeHust
CTOMMOCTH AKTHBOB H 005132Te/JIbCTB

1. O6uue moJ0KeHus

Kputepun nmnpusHaHusi, MNpeKpalleHWs MPU3HAHUSA ONPEHENAIOTCS B COOTBETCTBHHM €
MexayHapOIHBIMA CTaHIAPTaMH (HHAHCOBOI OTYETHOCTH. METOIBI OIpeICTICHNS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENCISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (HMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIInBOil CTOMMOCTHY. METOBI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX IaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU NPU3HAHUSA KOTOPHIX WM METOJIBI ONpEeCHHUs
CTOMMOCTH KOTOPBIX HE OMKMCaHbl B HAacTOSsIUX [IpaBmiax, YIpaBisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. TlopsI0K KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIIOIHX HMYIIIECTBO
J10 %00

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTMpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXONMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBONH CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXHbIe MOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OrneHKa cIpaBeUIMBOM CTOMMOCTH aKTHUBOB JOJKHA YYUTBIBATh IPEMHIO 34 PUCK, B YACTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEONPEIEeICHHOCTD, IIPUCYIIYIO I€HEKHBIM IIOTOKAM.

Jlid neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, MPUCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposiTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeitruaroBoe ArentctBo (AKPA), PeiituaroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYeTa, B MOPSAKE, MPeTycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM HAa OCHOBAaHMM BHYTPEHHEH
PEUTHHrOBOM Mozaenu YHIpaBisioled KOMIAHWUU, TO ISl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenenusie Ynpasmsiomnieit
KOMITaHHEH (MCIONB3YIOTCS NyOJNMYHBIE CTATHCTHYECKHME JaHHBIE 10 BeposiTHOCTsIM jedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOJMKOHN, N3N0KeHHOI B [Tpunoxennu 4),

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK HCTOIB3YeTCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBISIOMEH KOMIaHHU.

MeToanKa OLIEHKH KPEJUTHOrO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
AKTHBOB HAa KPEANWTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTHUIMOHHBIX (POHJIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (Tanee —
COOBITHS, BEyIHE K OOCCICHEHHUIO):

B OTHOIICHNUH IOPUAMYECKUX JIUIT:

— yXyamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAreHTa, OTPasHBIIMECS B JOCTYITHOH
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(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
NPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/ICIICHHsI CTOMMOCTH KOTOPBIX TIPEJIoNaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs ITyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJAMKOW, NpuBeAeHHON B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJTOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii  SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHMS Ha OCHOBE JSKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOOHOCTH  OONUramuu  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOIS M3 CPAaBHEHHS CO CIIPIJIOM aHAJIOTHYHBIX oOymranuii Kk OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM IMOTAICHUS! MM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaIus NpsMO WIN
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHMEH 3a MCKIIOYCHHEM HapyIeHHs CPOKa MHCIIOJHEHUS
00513aTeNTECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHON YacTH apeHIHBIX IUIATekel (Takux Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
Ynupausromeii KOMOAaHUW AJs TpU3HAaHUA jAedonta, HO OONBIIMHA, YeM s MPH3HAHUS NeOUTOPCKOU
3aI0OJDKEHHOCTH  ONEpAIliOHHON (MpW  HAaMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasasromei KOMIIaHAHN);

— HapyIICHHE CPOKa UCIIONHEHHs 00sA3aTeNBCTB OoJice YeM Ha CPOK, MPHU3HABAEMBIH LIS
JAHHOTO BHJAA 3aJ0JDKCHHOCTH OIEpalMOHHBIM, HO MEHee, YeM OIIPE/EIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIIaTe
IIepEeMEHHO YacTH apeHIHbIX IUIaTeXKel (TaKuX Kak BO3MeEIIeHHe KOMMYHAIbHBIX YCIyT,
IUlaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIHH CPOK, YeM OIPEAETIeHO Y IpaBIIsIoIei
KOMIIaHUW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HAMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIiitomiel kommanun). He canraetcs coOpITHEM 00eCIICHEHHS IPOCPOIKa
WCTIONTHEHUS 00s3aTelNbCTB KOHTPArCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (Ilare) paboumx nHEH B OTCYTCTBHE WHBIX IIPH3HAKOB
obecrieHeHN/neonTa KOHTPAreHTa. |

— MOSBIICHUE NPU3HAKOB OaHKPOTCTBa (cormacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMAIBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopMmanms o0 MpocpovKe UCIIOJIHEHUS] IMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBIICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIBHO )/YIPABISIIONIEH KOMIITAHWHM TACBBIX HMHBECTHIHMOHHBIX (oHAoB [IM®, mam xotoporo
HaxousTcs B cocrase [IMD;

— OT3BIB (aHHYITHpPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXOJKJCHHE KOHTPAreHTa B OJHOM M3 MPOIeTyp, IPUMEHSIEMBIX IPU PACCMOTPEHHUH Jea
0 ero OGAaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIM IaHHAs Ipolenypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTra OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISIONICH KOMITAHUH)
KOHTpareHTra oOCHyXHMBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIE BBIIUIATHI ITPOLEHTOB MM OCHOBHOTO JOJTa IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JILTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHEHHWsA JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKAa HCIIOJHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSABIEHUEM JedoiTa M0 JII0OOMY IPyroMy aHaJOTHYHOMY
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00s13aTeNbCTBY KOHTpareHra (Kpocc-1edoir);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILUECHUS IJIaTeXa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 005132 TeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka rmorameHus 3aJ0JDKEHHOCTH W/WIIM U3MEHEHHE IPOLIEHTHOW CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHIl, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYyIHEHUSIMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEeXEN);

— HCYE3HOBEHHE AaKTHBHOTO PBIHKA AT (PMHAHCOBOTO aKTHBA B PE3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEM, HCIIONIb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIOIIei KOMIaHHEH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIionled KOMIAHHM WH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBisAlomed KOMHOAaHWM HMHGOpPMAuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y IPaBIIAIOIIEH KOMITaHUN WH(pOpManuy 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa MCIOJHEHHs 0053aTeNIbCTB Ha MEHBIIUA CPOK, YeM OIPEIesIeHO
VYnpapinsiomeil KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTpareHTOM II0 OIulaTe IIepeMEHHOW 4YacTH apeHJHBIX IUIaTeked (TakuX Kak BO3MEILICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYrpapnsiomed KOMOaHWM Ui Npu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPanMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHUS
VYnpaBinsionei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YIPaBIAIOMEH KoMIaHWedl (B YacTHOCTH, HAJIM4HE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAHHUH) .

O0eclieHeHUE 10 Pa3IMYHbIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHuS,

— NPY HApYLIEHUH CPOKa UCTIOIHEHUs 0053aTeIbCTB KOHTPAr€HTOM 110 OILIaTe MepeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJesieHO YTpaBiIAIoUmleld KOMIIAaHWEH Ui NMpHU3HaHWs Jedonra, HO
OoubIINii, YeM U TpU3HAHUA JIeOUTOPCKON 3aJ0IDKEHHOCTH OIEPALIOHHOW, YTIpaBIsiomas KOMIaHUs
BIpaBe HE NPOBOAMNTH OOECIIEHEHHE YKa3aHHOH JNeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABISIONIEH KOMITAaHUH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM duepe3 | mecsi mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocTu o PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS HA €KETHEBHON OCHOBCE;

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

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJIcOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecll. B cirywae manoii 3HaunmMocTH aktBa 1o otHomeHnuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

Brixon U3 cocTosHUSI 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHUBHUPOBAHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B ClIy4ae MpeKpaieHus] MPUBEIIIeT0 K 00ECIICHSHNIO HapYIIICHHUs TOPOTOBBIX 3HAYCHUM
(hMHAHCOBBIX TIOKA3aTeNel B TEUSHUE IBYX KBApTaJOB;

— B ClIy4da€ HU3MCHCHHUA COCTaBa AKIMOHEPOB, KOrga HOBBIC AKIHOHEPLI CYHIECCTBECHHO
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YIY4IIaloT OLEHKY BO3MOXKHOMN ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cCllydae IHonydeHHs MHQPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
IpeciieOBaHKUs 3aeMILKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JMOO NpEeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTLOM Y IIPaBiIsIoias
KOMITaHHMs 00s13aHa MMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenmBas CTOMMOCTD aKTHBA OIPENESIach HA OCHOBAHUH OTUYETa OICHINNKA,
cooTBeTcTByMOmero TpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHIMOHHBIX (hOoHOAX", MPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTUBHBIX akTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTWBa, YIPAaBIAIONIAas KOMIIAHWS HE BIpaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIWKA ISl ONpENeNCHHS TEeKyIleH CHpaBeUIMBOH cTromMmocTu 0e3
KOPPEKTHPOBKHU. Y IPaBIISIONIasi KOMIIAHUS! B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OINHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. JaTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeiseTcs HOBas OLCHKA, He
JIOJDKHA OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeINBasi CTOMMOCTb KOPPEKTHPYIOTCS C YUETOM TPpeOOBaHHUIT HACTOSIIIETO MTyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEATIMBYIO CTOMMOCTH aKTHBA. Takon
JOKYMEHT JOJDKEH COJIEP)KaTh:

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

— uHGOpMAaMIO O BBIABICHHOM IIPU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB U1t pacyera (B ClIydae WX HCIIOIb30BaHNS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CrpaBeNIMBOM cTOMMOCTH akTUBOB [1M® B cirydyae Hanuuus odecredeHus.

VYnpasnsromas KoMmmaHus yBenomisieT Crenuanu3upOBaHHBINA ETMO3UTAPHIl O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKU COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JH, CISIYIOIEro 3a JHEM BEIABICHHUS Y IPaBIIAIOMICH KOMIIaHUEH TaKOTo COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHUKOB:

— ournmansHble calThl B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
packpbIBaTh MHGOPMAIMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aliuThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoekt wunHbOpMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMH
«[TPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeius ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WupopmanuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUINYSCKHUX JIHII,
WHJMBHIYaJIbHBIX NpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Emunoro ¢enepansHoro peectpa cBegenuit o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, | OocylnapCTBEHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIISOILEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB 0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYNHOM HH(pOpPManus O IpH3HAKax
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

Ilpn sTtom, ecnm y VYmpaisiomeld KOMIIaHMM Ha MOMEHT NpOBEIEHUsS TECTHPOBAaHHMS Ha
obecrieHeHHe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMKA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHHBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHUPOBKA CIIPaBEIIMBON CTOMMOCTH 00ECIIEYeHHOT0 aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOUMOCTh OOeCIeueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIIIUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsimok OLeHKH CTIpaBeIMBOI CTOMMOCTH 00€CIICUeHUS:

— CnpaBeyiiBas  CTOMMOCTb ~ HEJIBI)KMUMOTO ~ MMYIIECTBa, HEpPEJaHHOIO B  3aJIOr,
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https://bo.nalog.ru/

oIpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
obecLieHeEH NS

— CnpaBeuiiBasl CTOMMOCTh IEHHBIX OyMar, MepelaHHBIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C IMOJ0KeHUsIMU IyHKTa 5 Paznena |11 nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmnM [IpaBuiam;

— CrpaBeiBasi CTOMMOCTh TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMU ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnpaBeiBas  CTOMMOCTh  [IpeaBapuTesnbHOrO  JOoroBopa Ha  IpHOOpeTeHHe
HEJBIDKUMOCTH M TpaB yd4acTuUsi B POCCHHCKMHA WM WHOCTPaHHBIX OOIIeCTBax B
COOTBETCTBUM C MHBECTHLHMOHHOW Jekiapauued B coctaB umyumecrsa I[IHO
ONpeneNnseTcss Ha OCHOBAHUU OT4YeTa OLEHINMKA, COOTBETCTBYIOIIETO TPeOOBaHUAM
OenepanpHoro 3akoHa "OO MHBECTHIHMOHHBIX (OHOaX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun ompeneneHus

CqA, COCTABJICHHOI'O HA AAaTy 3aKJIIOYCHUS Hpe,Z[BapI/ITeJ'ILHOFO JA0ToBOpAa.

3. JEHEXXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IN®

Buabl aktuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UC/E€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, 3CKPOYy, OTKPbITbIX Ha YyMNpaBfSOWY KOMMNaHWIO
A.Y. MMN®, Toproso-kaupuHrosble cyeTa B HKL.

Kpnrepunn
npu3HaHus

,El,aTa 3a4vuncineHuns AEHEXHbIX cpeacTts Ha COOTBGTCTBerLLI,VIVI
6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbIN, BastlOTHbLIA) HA OCHOBaHWUMU
BbIMMMCKN C YKA@3aHHOIo C4yeTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy Mpu3HakTca C  AaThl
noaTeepXaeHus dakta 3a4yMCneHus Ha CYEeT 3CKPOY WM TOSIbKO B TOM
Cnyyae, ecnu nocse 3aducieHne cpeacrts Ha cyeT 3ckpoy [MUNO
coxpaHseT obsa3aTenbCTBa MO OnjiaTe, COrlacHO yCl0BMSM A0roBopa.
Ecnu ycnoBus pacyeToB No AOroBopy npeanosaratoT, YTO 3auncneHune
Ha CYEeT 3CKpoy ABAsSETCS PaKTOM onjaThl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKpPOYy He MpuU3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

e [laTa WCMONIHEHUS KpeaAUTHOW opraHumsaumen o6s3aTtenbCcTB 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 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uyncne 3anucu B EMPHOJI
0 NuKkBuAaaunm baHka).

e [lo cueTy 3cKkpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCNOoSb30BaHMEM cYyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBepgsinBasi
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4uucre
Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuto A.Y. NMNO onpepnensetcs B CymMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnasowyo koMmnaHuio 4.Y. MNO.
CnpaBennmeass CTOMMOCTb OnpepensieTcs B COOTBETCTBMM C METOLOM
KOpPpPeKTUPOBKM  CMpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylwero Kk obecueHeHuto (MpunoxerHue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oOb6eCcueHeHuio, yKasaH B
cobbIiTHSA, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4. Tlpu3HaHHe U OLIEHKA /IeN03UTOB
Kpurtepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBLINHMCKH C YKa3aHHOI'O
CUerTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaAa WU HAYUCJIICHHBIX IMPOLECHTAX
Ha OCHOBaHUH JOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHON OpraHusanyeil o0sf3aTeldbCTB IO BO3BpATy BKIaja
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mpekpaiieHuu nesTelbHOCTH KpPEeAUTHOU
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemieHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymma peno3uTa TpH3HAeTCs B aKTHUBE «Ipoyast AeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTAlleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK IOTAIICHUS BKJIAZa «I0 BOCTPEOOBAHUNY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTCs B
JiMana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PBIHOYHBIX CTABOK Ha FOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeAjinBasgd CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM [UIS yISpXKaHHs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foww; - CPEIHEB3BELICHHBIE IIPOLICHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIN CPOK (COITOCTaBHUMBI CPOK — CpPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalleHus] OIIEHMBAEMOTI'0 JIETIO3MTa), pacKpeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeIHue 3 MecsLa,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK M0 JACNO3UTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYeTOM TOCJIeHEH PaCKPHITOH CTaBKU, pACCUMTHIBAETCS 1O (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBe;uiMBas CTOUMOCTb JAEMO3UTa ONPEAENseTcss M0 METOAY MpPUBEIEHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BBIOOpa METOAA OLIEHKH OIpEAENSETCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii eHb (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIsX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit dexepannd Ha COMOCTABUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 TMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C Pa3BEepHYTOH IIKajoi. B ciyuae BHeCEeHUS U3MEHEHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMH WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CUIIYy U3MEHEHUH U IONOJHEHUM B HACTOSIINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccuu mocne mnepBoHauaabHOrO NPU3HAHUSA, IS ONpPENEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCSIIT), 38 KOTOPBI ONpe/eieHa CpeTHEB3BELIEHHAsT CTaBKa 10 JIEMO3UTaM, CPABHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHMIIAch O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PHIHOYHOW CTAaBKH MNPU IEPBOHAYAIHHOM MPH3HAHUHU/TIOCIE IEPBOHAYATHLHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KJodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe J0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3alnui B pyoOusix, myOnukyemas Ha o(UIMaNbHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JIETIO3UTA;

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

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

Cpemusis 3a KalleHIAPHBIA MecCsII KIroueBas ctaBka banka Poccun paccunteiBaercs mo gpopmyiie:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECAIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIApHOrO MeCsIa,

T, — KonmuecTBO JHEH KalCHIAPHOrO Mecsla, B TEUYCHHE KOTOPBIX IeHCTBOBalld MPOICHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccuu.

Cpennsisi 3a KaleHIapHBIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUHU C MOPSAIKOM, IPEeAYCMOTpeHHbIM [Ipunoxkenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMS W3 JOMYyILEHHs, 4YTO JAEHEXKHBbIE CPEJCTBAa yIEp>KUBAIOTCA BO BKJIAJE B TEUCHHE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-O0r0 IepHoja (32 HCKIIOYEHHWEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn3Ha}me H OIICHKA NCHHbIX 6yMar, B T.Y. 1€IMIO3UTHBIX CepTH(l)I/IKaTOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHWS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIOYEHHEM LEHHBIX OyMmar, NmepefaHHBIX II0 CIEeNKaM,
COBEpIIaeMBIM Ha BO3BPATHOH OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CIIENIKE 3a cOOOH 3HAUMTEILHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cuenku PEITO), a mmenHo:

- €CIIM LIeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeNo - JaTa 3a4iCiIeHHs IEeHHOW Oymaru
Ha cUeT Jemno, OTKPBIThIN Ympasisomeid kommanuu J.Y. [IM® B CneunanuszupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHbIe IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOM aKTOM ITpueMa-Tepeady eHHbIX OymMar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS! TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoOMEHTOM TMpeKpalleHus TNpH3HAHMA [EHHOM OyMarum sBISsIeTcsl JaTa Iepexoia Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UIMEHHO:

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun neHHod Oymaru [N, ompenesnenHoit B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPIKACHHOM aKTOM IpueMa-Tepeadu IeHHbIX OymMar;

- MO JICTIO3WTHBIM cepTUdHKaTaM - JaTa CIIMCaHWS C BKJIana (JIENo3uTa) IEHEXHBIX
CPE/CTB, TMOJTBEPKACHHAsI BBIMUCKOH CO CYeTa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHS TaKoro
cepTH(UKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanwu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O JMKBUIALNH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNiCHHas C IOMOIIBIO MOJenei,
yKa3aHHBIX B pazjene «MoJesu OIleHKH CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B cly4ae HaJW4us INPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
neH 1 ypoBHSA ompenensercs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Homp), B cimyuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOH IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houms), B cmydae
odunmansHOTO OITyOJIMKOBaHMS cOOOMIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 10 TakMM OymaraMm JH0OO OT4YeTa OLEHIIMKA, COCTAaBJICHHOIO Ha JaTy IOcjie Hayaia Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO HWHBECTHIIMOHHBIX (oHAAX'",
MPHUHATBHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u macrosmmx IIpasmn
onpenenenust CHA..

3aI0DKEHHOCTh 0 CAENKaM C IeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha YyCJOBHAX T+ (mpH
HECOBIIQICHUH JATHI TIOCTABKH IICHHBIX OyMar, ONpeAesICeHHON YCIOBUSIMH JOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KayecTBe aKTHUBa/00s3aTeNbcTBA IPH3HACTCS B JaTy 3aKIIOYEHHUS JIOTOBOpa 11O
npuoOpereHnIo (peanu3alyy) LEHHbIX OyMar, B JaTy HalpaBJICHHS IIOJTBEP)KICHUS HA YyYacTHE B
KOpPHOpPaTHBHOM JIEUCTBHH (aKLenT odepThl) B Ciiydae, €CIIM YCIOBUS UCIIOMHEHUS O(epTHI ONpE/eIeHbl 1
HEW3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh
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VYcenoBus OIMPCACIICHHOCTU U HCU3MCHHOCTH OIPCACIIAIOTCA CICAYIOIIUM 06pa30M2

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. I[TU®D;
2. KonudecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHCHO;
3. Iena BBIKyIIa Ompe/eNicHa U HE MOKET OBITh M3MCHEHA.

— TIpeKpamaer CBOe NMpH3HAHME B JIaTy INepexoja NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
TIOATBEP KICHHAS BBITUCKOW MO CUETY AETIO.

CrpaBeuiBasi CTOUMOCTH 33JI0JDKEHHOCTH TIO CHIENIKaM C IICHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycrmoBuax T+ ompenernseTcss B pa3Mepe pasHHIB MEXKAY CHpPaBEIINBOW CTOMMOCTBIO IICHHOW OyMmard,
SBIISIOMICHCS. TPEIMETOM CHCTKA M CYMMOW CHENKH B BalllOTE CACIKH, NPUBEACHHOW K pyOio 1o
TEKyIeMY KypCy BaIOTEHL.

[Ipu ompeneneHNy CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKAaM C OONHTalusMHu,
3aKJIFOYEHHBIX Ha ycloBusix T+, cipaBeasiiBas CTOMMOCTh OOJIUranuii, SIBISIOMINXCS TIPEIMETOM CIICNIKH, C
JaThl 3aKJIIOYEHUS! CIENKH JIO0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HAKOIJICHHOTO KYIIOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHUHM C YCIOBUSAMHU CAEIKHU WU IPaBUIAMU OPTaHU3aTOPa TOPTOB.

B chaydyae  NONOXKMUTENBHOW — pasHHMIBL, CAENKa  TNPHU3HAETCS B COCTaBe  aKTUBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTENbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
MpoJaBIla, OTPHUIATETHFHOH pAa3HHUIBI — B pa3Mepe aOCONIOTHOTO 3HA4YeHHWS JSTOW pasHHUIbBl B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 33I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOHTOpCKast
3a/I0JDKEHHOCTB) Y TIPO/IaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBiioM meHHbIX Oymar mo mepBoit yactu moroopa PEIIO
SBIIIETCA ynpaBistomias kommnanus . Y. @onna):

- Ob6s3arenscTBa DoHa IO BO3BpaTy JCHEKHBIX CPEICTB, MOTYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @oHAOM 10 NEepBOit yacTu gorosopa npsimoro PEITO.

ITo moroBopam o6patHoro PEITIO (mokymartemem 1eHHBIX Oymar mo goroBopy PEITO mo mepsoi
gactu PEIIO sBnsercs ynpasmsromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKast 3a10JPKEHHOCTD K MOTYYEHHIO TEPEAaHHbBIX JEHEKHBIX CPEICTB 10 MEPBOi
gactu nporosopa obparxoro PEIIO.

- 00513aTeIbCTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydeHHBIX 10 TIEPBOH 4acTH, U
pearn30BaHHBIX JO MOMEHTA UCIIOJIHEHHS 10 BTOPOH 4acTH Jorosopa obpataoro PEIIO.

Kpurepun npusHanus/npekpanieHie NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCMOJNHEHHa mepBoil wactu poroBopa PEIIO, mpusHaeTcss kpeauTopckas
3aJI0JDKEHHOCTh B CyMME IIOJy4CHHBIX [EHEXHBIX CpeACTB 10 mepBoi wactu porosopa PEIIO,
yBEJIIMYEHHAasT Ha CyYMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKO;

- Ha JaTy HUCHoOJIHEHUst BTOopod uyactu poroBopa PEIIO mnpoucxoauT mnpexpaiieHue
MPU3HAHUA KPEIUTOPCKOH 33I0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
Cilydae €clli MCIHOJIHEHHE 00s3aTeNbCcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAaeETCs OoJiee MO3HI U3 IBYX JaT: IIOCTaBKU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy aorosopy PETIO, He
MIPOMCXOHT.

Horosop ob6parroro PETIO, 3akiIf0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHHs mnepBod dactu poroBopa PEIIO mpusnHaercs neOuUTOpCKOi
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, nepeJaHHbix DOHJOM M0 NMEepBOM YacTu J0roBopa
PEIIO, yBennueHHOW Ha CyMMy MNpPOLEHTOB, PacCUMTAHHBIX Ha nAaTy ompeaeneHus CYUA mo craske,
MPeyCMOTPEHHON JOTOBOPOM/OUPKEBOH CHIEIKOH;

- NpU3HAHUE I[EHHBIX OyMar, IOJlydeHHBIX 10 mepBoid dactu gorosopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHONHeHus BTopod uactu jJoroBopa PEIIO mpoucxoauT mnpekpalieHue
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta mo gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, moay4eHHBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, eciu Ha MOMEHT crmmcaHus co cueta JIEIIO meHHbIx Oymar mo cueikam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJIHEHHUS IO BTOPOI
4acTH, Npu3HaeTcs 00s3aTenscTBO TP mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yactu cnenku ooparHoro PETIO.
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CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/IeOUTOPCKON 3a10ibKeHHOCTH 1o jporoBopam PEITIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEIaHHBIX JCHE)XKHBIX CPEICTB O MEPBOH YacTh
qoropopa PEIIO no MomeHTa ucrnonHeHus BTopod dactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
TIOJTEKAIITNX TOIYIEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMu norosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoif actu morosopa PEIIO ckoppekTtupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepenaHHbM 1o jgoroBopy PEIIO, mam cymMmy MHBIX BBIIUIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIUBOW  CTOUMOCTH
KpPeIUTOPCKO/neOnTopckoil  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILIAT.

CropaBe/uinBasi CTOMMOCTh LIEHHbIX OyMmar, mepegaHHbix @onmom mno nepsoit dactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mnpsmoro PEIIO no naTel McHONHEHUsS
BTOpoi wactu noroBopa PEIIO xaxabpril paboumii neHb OmpenensieTcss B COOTBETCTBUHU C pPa3ieioM
«Mozenu OLEeHKH CTOMMOCTH IIEHHBIX OyMar»

CnpaBeynBast crouMocTh oOs3arensctBa [IM® mo npuoOpereHHIo LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHH C pa3esioM «Moenu OeHKH CTOMMOCTH IEHHBIX Oymary.

CrpaBeuiBasi CTOUMOCTB ICOUTOPCKOHM 3aI0DKCHHOCTH K MOJYYCHHIO MEpeIaHHBIX ICHEKHBIX
CpencTB mo mepBoil dactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosuux [Ipasu.

MopesiM OLleHKH CTOMMOCTH IEHHBIX OyMmar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIB3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HauOONBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) WM HaUMEHBIIUI NPHOPUTET - HEHAOIIOJAeMbIM
HCXOJTHBIM JTaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMeCcTHBIX METOAOB W MOZETICH OMpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UISA OTIPENEICHU CIIPABEUINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO XE BBIMYCKAa HAIUICKHUT OIPENENATH C
WCIIOJNIE30BAaHUEM OTIMYAIONINXCS (Pa3HBIX) METOMOB OIPEIEICHUS CTOMMOCTH M WCTOYHHKOB IAaHHBIX,
KOTOpble Hambonee yMECTHBl B JAHHBIX OOCTOATENBCTBAX, C Y4YETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PaclopsXKaThCs IEHHBIMU OyMaraMu. K TakuMm KpuUTepHsIM MOTYT OTHOCHTBCS, B TOM YHCIE
MECTO XpaHEHHs LeHHOH OyMmaru; IeHCTBYIOIIHME OrpaHHYMTENIbHBIE MEPHI, BBEICHHBIC B OTHOLICHHU
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYMUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBBIX IUIOIIAAOK Ui OPOKEpOB, C KOTOPBIMU
3akimoueHsl YK J1.V. [TM® cooTBETCTBYIOMNINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs M[OCTymHas W HaOmromaemas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOIIOJCHUSI HIDKCTICPEUNCICHHBIX YCIIOBHIA:IIeHHass Oymara JOIyImIeHa K TOopraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJIM4MA [eHBI (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpEeNeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciyuae, eciii Ha BCeX JOCTYIHBIX M HAOJIFOaeMbIX OMPIKEBBIX ILIONIAIKaX ObLI HETOPrOBBIA JCHH Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS M AHAIM3HPYIOTCS CYIIECTBEHHBIE
HabroaemMble COOBITHS B OTHOIIEHHH SMUTEHTA WM PHIHKA B IIEJIOM, KOTOpPHIE NMPOM3OIUIA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B ciyyae HaJu4usl TPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONpENENseTCS B COOTBETCTBHM C
HOPSJIKOM KOPPEKTUPOBKH, NPpeycMOTpeHHbIM [Ipnnoxxennem 4,

2. B ClIy4ae U3MEHEHUs KIII0YEBON CTaBKH PacyeT CTOUMOCTH OCYILECTBIIIETCS] HA OCHOBE LIEHBI Ha
nmary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit nuentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM TOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIpPABIIOMEH KOMIIAHHM IO MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. McTOYHMKOM MH(OpMAIUH SBisSeTCS calT baHka
Poccuu u Jlenta HoBOCTEH

2 Ilena, paccuntannas HKO AO HPJ] no metonmonorusm, yreepxaeausiM 01.12.2017 u no3anee. [Ipuoputer otaaercs mocienHeit
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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- KOJIM4eCTBO caenok 3a nociennue 10 (decsats) Toproeix queit — 10 (decsats) u 6onee;

- COBOKYIHBIH 00BeM crenok 3a nociexsHue 10 toproseix anei mpessicun 500 000
(ITatbcot ThICSY) pyOsIeii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIpeZIeIeHNsI aKTHBHOTO PhIHKA, €CIIM 00BEM CAEJIOK OIpEeNICH B MHOCTPAHHOM BaIIIOTE).

- Hannune HeHnyseBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAllOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYIMHBIH 00BEM CIENOK OIpenesiercs Mo odmemy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIi A€HB OBLT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATU3HPYIOTCS IaHHBIE TEX JOCTYNHBIX H
Ha0JII0aeMbIX OMPIKEBBIX IUTOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
Kpurepuii o KonndecTBe C/IeIOK NPUMEHSETCS B Cllydae, €CIM Ha BCeX JOCTYITHBIX HaOJI0aeMbIX PhIHKaX,

Ha KOTOPBIX TOpryeTcs LeHHas Oymara, B JIOCTYIHBIX HCTOYHHMKAax HWH(OPMalUH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpHsS O KOJIMUECTBE CHEJIOK XOTS OBl HAa OIHOM JOCTYITHOM
HaOJI01aeMOM PBIHKE JUIsl ONPEAEIECHHs] aKTHBHOTO PhIHKA NMPHMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
o0BpeMa cuemnok 3a mocienuaue 10 ToproBeix mHEH, KoTopslit mommkeH mpeBbimaTth 3 000 000 pybneit (wmm
COOTBETCTBYIOIIMI PYOJICBBIA SKBHBaICHT MO Kypcy banka Poccru Ha naty ompeaeneHusi aKTHBHOIO
pbiHKa (naty onpeneneHus CHA), ecinu 00beM CIeNOK ONpeeIeH B HHOCTPAHHON BAJIIOTE).

B ciydae, eciu 1eHHas Oymara TOpPryeTcss Ha POCCHHCKOH OWpKe B OCHOBHOM DEXHME TOPIOB C
pacderamMu B pyOJIsiX U B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
cenok 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CICIOK U KOJMYECTBO CIEIOK OMPEACISICTCS IO
001emMy 06beMy TOProB ¢ pacueTaMu B pyOJIsiX U B MHOCTPAHHOU BaJIIOTE.

OrmpezenieHne aKTHBHOTO PBIHKA OCYLIECTBIACTCS C y4ETOM TOTO, YTO BO3MOXKHOCTH HCIIOJb30BAaHHS
JNAaHHBIX IIOCJIEIHET0 TOPrOBOrO IHS Ha TOPrOBBIX IUIOIIAJKax HE NPHMEHSETCs B Clydae, Korua
HETOPTOBBIA JeHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBSI3aH C NPUOCTAHOBKOH TOProB IO
pemrernto Banka Poccuu, NPHOCTAHOBKOM TOProB B Cilydae JOCTHIKECHHS YCTaHOBJICHHBIX Oupikeit
MOPOTOBBIX 3HAYEHHH WMJIM MHBIMH COOBITUSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIPaBIISIOICH
KOMITaHHH), CIIOCOOHBIMH CYLIECTBEHHO IOBJIMATh HAa HM3MEHEHHE CIIPaBEJIMBOW CTOMMOCTH B TaKON
HETOProBbI JIeHb [0 CPaBHEHUIO C TMOCJIEJAHUM TOPrOBbIM JIHEM. B ciy4ae, eciii BO3HHUKIINE
00CTOSATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIpPEAEICHHs CIPAaBEJIMBOM CTOMMOCTH
aKTHUBOB, YIpaBISIONIas KOMIAHUS 00s3aHa IMPHOCTAHOBUTH BbIJAyy, IOTalieHHe U OOMeH
MHBECTHULMOHHBIX MaeB MACBOT0 HHBECTHLMOHHOTO (DOHA 1O MPUYMHAM, HE 3aBUCAIIMM OT YIPaBISIOIICH
KOMIIaHHH, OE30THOCHUTENFHO THIA MMACBOr0 WHBECTUIIMOHHOTO (GOHIA M HE3aBHCHUMO OT (PAKTHYECKOro
NPOBENCHUsT MpPOLENYp MO BbAYe, MOTAIICHUIO M OOMEHY WHBECTHULMOHHBIX I1a€B B MOMEHT

BO3HHUKHOBEHUS 003aHHOCTH 110 TIPUOCTAHOBJICHUIO.

21.]'[5[ OIICHKH cnpaneunm;oﬁ CTOMMOCTH IICHHBIX 6yM3r B HEJAX HaACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

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

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYH

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

Hdns  ueHHelx — Oymar

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

B ToM HHeIe JUE | ypanenus rienHod Oymaru mpucyrersyer HKO AO HP/I;

06JII/IF8.LII/II/I BHCIIHUX

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar

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

TOPTOBBIX IIJIOIIAKAX

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

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [pn  3ToM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbI nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEICICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamrOTHI onpeaeenus CHA ompeensercs mo cieayroiiei Gopmyrie:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeneieHus CHA ompeznensercs 1o clieAyIomen popmye:

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuinBasi CTOMMOCTD ITaKeTa I[EHHBIX OyMar B QoH/e;

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

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

OKPVYTJI — dpopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYIIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHus CYA mpu  yclnoBUM TOATBEP)KICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCSI KOPPEKTHOM, €CIIM PacKPBITHI JaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO A/ Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKJTOYEHMEM MOCKOBCKOM BUpxu.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
OonpeaeneHHoW BanioTe He MOXET 6biTb MCMONb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Jpyroii BanwTe C 06bEMOM TOpProB MO KpuTepusam Bbi6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANs onpegeneHus crnpaseanmBon CTOMMOCTMU
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaTty onpeaeneHnsa CHA pgonycTtuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCA MHbIEe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx

Moaenen u MEeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
POCCUMNCKNX
o6pauwarowmxcs Ha
doHaoOBLIX 6uMpiKax,
COOTBETCTBUMU C MOAENbIo OLIEHKMN,
OCHOBaHHOM Ha KOppeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMWUTEHTOB,
POCCUMUCKUX
onpepensieTcs B

JaHHas KOppeKkTUpoOBKa npuMeHsieTcs B
OTCYTCTBUS HabnwaaemMon LEHbI

cnydvae
B TeyeHWe He 6onee
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aecatm pabounmx pgHen (Janee MCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpasensinBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

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

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

YKa3aHHbIMU AaTaMmu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHass B COOTBETCTBMWM CO 3HA4YeHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOM MO COCTOSHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

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

Mpwn OTCYyTCTBMM 3HaA4YeHMs 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

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

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM aaTa pacyeta berta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

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

MonyyeHHoe 3HauyeHue BeTa koadbdULMEHTa OKpyrnseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX AHEN, npeawecTBylOWMe p[aTte onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

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

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

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamm  onpegenenHmna CHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCS paBHbIM  MNoOCAefHeMY
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpejeneHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e peneBaHTHOCTUM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TI0YEHNEM LEH,
onpeAeneHHbIXx Mo  MeToAauKe
onpeaeneHuns cnpaseasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbLIX
obnuvrauun.

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

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

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLNOHHO-aHATMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoMm
MH(OPMaLIMOHHOMN rpynnol
«NHTepdakc»

(https://rudata.info/aboutDB/dat

24



https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

a-price)

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

2.2.1.4. Mopaenb OUEHKM ANs LEHHbIX
6ymar, , HOMMHMPOBAHHbLIX B
pybnsax (MpunoxeHune 2A)

Mpn OTCYTCTBMW LEH, YKa3aHHbIM B HaCTOSLEM
NMyHKTe Ha pgaTty onpegenedHnsa CHA no WHbIM
npunynHam, cnpaBeanneas CTOMMOCTb
onpegenseTrca C y4eToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpepeneHuns cnpaseasinBomn
CTOMMOCTU o6nurauui POCCUACKMNX
SMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amelarolmnx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHnn ocylecTsnsieTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
MW  MHbIX NpaB no eBpoobnuraumsam
POCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnmoHanbHbIM
YYaCTHWUKOM  pblHKA  UeHHbIX  6ymMar,
OKasblBalOWWUM  SMUTEHTY  ycayrm  no
pa3MelleHnio LeHHbIXx 6yMar oT cBoero
MMEHW, HO 3a CYEeT WM NOo MNOpy4YeHUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
AvuoM B nepuoa € paTbl  Havana
pasMeLleHUss nNOo fAaTty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarm,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npuobpeTeHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns Ncnonb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/IEHHOro KyMNOHHOro Aoxoja, ecnu
HauucreHne KYNoHHOro goxoja 3a nepuoj
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUeH, onpefeneHHbIX C YYeTOM UCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauumn
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnUCKOBOI CTaBKM AOXOAHOCTU CTPaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOoM 6eCKyrnoHHOW A0XOAHOCTM MOCKOBCKOM
6unpkmnttl

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

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

Ona  pacyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha N3MEHEHNE 3Ha4YeHus

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

rates/pages/TextView.aspx?data=yield

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

HcTtounnk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBKa Ha JAaTy OKOHYaHuMS
pa3MelleHMs  LUeHHoln 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLLeHNs LeHHoN Bymaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Hanbonee paHHen n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHnem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHuns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CrnpaBeanuBas CTOMMOCTb MHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyactusi onpefensietcas UCXoAs W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOIro nas (MNoTevyHoro
cepTudukaTta yyacTtus), paccyuTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMU MPABOBbLIMW aKTaMWu
Ha paty onpegenednda CYA w©n  packpbiToro
(npegocTaBneHHOro BAagenbuaM MHBECTULMOHHbIX
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naes) ynpasnswowen komnanuen NMNO® (mnoteyHoro

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

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

BblAaeTcs OAVH MHBECTULMNOHHBIN nam npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHon

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

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpbIM He TOpryetcss Ha JAOCTYNHbIX Habnwaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUMA N Aeno3UTapHbIX pacnuncok.

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

3.1. CnpaBeanueBass CTOMMOCTb aKLUMHA POCCUUCKUX
OMUTEHTOB onpegendaeTcd Ha OCHOBaHUKM OT4YETa

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WUCK/IOYEHMEM o6nvrauni BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C YYEeTOM Hanlmuua [octyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSAEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHnn Ha pacnopsiXeHne UeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

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

B cny4ae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle WCTOYHUKaAMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
Nno wWTOram TOProB Ha KOTOPbIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpegeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOpProBoro AHd. Takon noaxod WCMoSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOPbIE€ MOMIN CYLLECTBEHHO
NOBAUATL Ha 3HayeHWe pacyeTHOW LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

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

B cnydae, ecnuM oOuUeHWMKOM onpejeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/EHHOro KYMOHHOro aoxoaa, TO
cnpaBeanvMeas CTOMMOCTb onpejensercs C
Yy4YeTOM pacYEeTHOro HaKOMMIEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTUMLIMOHHbLIX MNaeB

POCCUMMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUeHLWMKa,
COOTBETCTBYIOWEr0 3aKoHoAaTeNbHbIM  TpeboBaHUAM
®denepanbHOro 3aKoHa "O6 MHBECTUUMUOHHbIX
doHpgax", NpUHATBIX B  COOTBETCTBMM C  HUM
HOPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwwmx lMpasun onpepneneHunsa CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
COOTBETCTBYHOLLErO TpeboBaHMsM DdeaepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", MPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LieHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

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

1. Metog ouUueHKkM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[OnNa KOTOpPbIX onpeaensercd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Ycnosusi 1 NOpaaoK onpeneneHnst cnpaBeannBon LieHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMK 6ymaramu, npeacTaBneHbl B
Mpunoxexnn 3.

OcobeHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymMmara

TOpryercss Ha pPOCCUMMUCKOMA 6upke B pexxmMax TOpros C
pacuetamMum B py6ssiX ¥ MTHOCTPAHHOMW BaJiloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnssx M WMHOCTpaHHOW BanklTe, U Takas
6upxa Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoOM LEeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbI TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKU onpeneneH
Hanbonbwmnm obbeM no KpuTepumsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTtoaweM [punoxeHnn ANns MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HM oAHa u3 UeH MO Bbl6paHHOMY
peXuMy TOproB B ONpeAeneHHON BanTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
[AaTy Mo pexuMmy TOpros B ApYyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbi6opa OCHOBHOIO pbliHKA B MOpsSAKe YMEHbLUEHUS.

CnpaBeanmsas CTOUMOCTb AONrOBOWA LLEHHOM 6ymarm
onpefensercs C y4yeToM HaKOMJEeHHOro KyMOHHOro Aoxoga Ha
naty onpeaeneHnsa CHA.

Echv  Ha paTty onpepeneHvss  cnpaBeasinBoA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afls onpeaeneHus
CnpaBea/IMBON CTOMMOCTU LEHHOM 6yMarm NpuMEHSIIOTCS MOAENN
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
c/flyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaBeasinBo CTOMMOCTM AOMYCTUMMO WUCMO/b30BaTb
LeHbl nocneaHero ToproBoro AHsS OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne UeHbl C UCMOJIb3OBAaHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosma v nopsgoK onpegeneHus crnpaBegsiBon LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMYN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

CnpaBegnvBass CTOMMOCTb AOJSIFOBOM  LEHHOM 6Hymaru
onpeaenseTcs C y4eToM HaKoMJeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM 1 [Aeno3uTapHbiX pacnmcok ™Moaenb CAPM
aHanorMyHa Mogenn pns poCCUMMCKUMX aKuun, C y4deToM
HEKOTOpPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TaKkXe aKuuh MexAyHapoAHbIX KOMMAHUN
MCMONb3yeTcss MHAEKC O6UpXu, Ha KOTOpPOW onpeaeneHa
cnpaBensMBas LeHa ypoBHS 1 uvepapxuu cnpaBeannBoOM
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3yeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
akTMBOB. [Mpn 3TOM BblbMpaeTca mHaekc (beHumapk) Tom
6bupxeson nnowagku, B CTpaHe KOTOpoOW BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o ONna akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW LOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa no
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
Ba/IlOTE MCXOAHOM KOTUPOBKM 1 YpOBHS OLEHMBAEMOW
akuum (nag). Ona aeno3mTapHbIX pacrnucok B KayecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBkKa Mo
rocygapctBeHHbIM 6yMaraM, <«CTpaHa pucKa» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCrMosb3yeTcs
6e3pnckoBas cTaBka B BasllOTe, COOTBETCTBYIOLWEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpaBnsoLen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

o Ons peno3mTapHbIX pacnMCcoOK B KayvyecTBe MNoOKasaTens
NCMOIb3YEeTCs LeHa 3aKpbITUS CaMOW Aeno3mnTapHOW pacnucKu.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYHOT
Habnopgaemble paHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-r0 YPOBHSA)

Ycnosusa 1M NopsiAoK onpeaeneHns cnpaBeannBoi LeHbl 3 YpOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMU 6ymaramu, npeacrasneHsl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUIo.

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

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsieTcs Ona onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6yMmarm
AONONTHUTENbHBbI MCNONb3yeTcs LueHa Bbinycka (aHanorMyHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMOSTHUTENbHbIM, ONpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

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

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

LleHHas 6ywmara,

noJsiydyeHHas B
pe3ynbraTe
KOHBepTauMm B
Hee Apyrowu
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarmn)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHoW 6ymarm,
NCNONb3YETCH LleHa UCXOAHOM LeHHoM 6ymaru, onpeaeneHHas Ha
naty onpepeneHnsa CHA B COOTBETCTBMM C MOAENSMU OLEHKM
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4YeToM KoapduuneHTa
KOHBepTaumun (MCXoaHble AaHHble YPOBHSA 2).

Ecnn  HEeBO3MOXHO onpeaennTtb B COOTBETCTBMM C MOAENAMU
OUEHKN CTOMMOCTU LEHHbIX GYMaF, Ana  KOTOPbIX oOnpeaeneH
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aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM uUeHHom 6ymarm Ha pgaty
onpegeneHna CHYA, wncnonb3yetca cnpaBegsmBasi CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadhduuMeHTa KoHBepTauum
(ncxoaHble gaHHble YpoBHS 2).

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

e CnpaBenivBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBensvBoi CTOMMOCTbIO aKUUW TOM Xe KaTeropum (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSIeTCA CcnpaBeasinBasi CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NMPU3HAHHbIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenivBoM CTOMMOCTbIO aKUMKM, MPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha Ko PUUMEHT KoHcoAmaaumu.

e CnpaBenavBoOi CTOMMOCTbIO akuunm wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumn), B KOTOpOE
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

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

e CrnpaBeanvMBOi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumn B dopMe pasgeneHus  unu
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuMW B HUX UCXOAHbIX aKuUUi, ABNAETCS
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuMs UK BblAeNeHUs co3jaeTcs ABa Wnu
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWW, YMeHblUeHHas MNponopuMOHanbHO
aone nMyLlecTBa peopraHM3oBaHHOro aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns unu BblAeneHus.

e CnpaBeanueass CTOMMOCTb aKLUMA BHOBb CO3[aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o6llecTBa, MPU3HAHHbIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEPHOro o6LLecTBa, CYUTAETCA PaBHOM HYJIIO.

e CnpaBeasiMBoM CTOMMOCTbIO  06aMraumMn  HOBOrO  BbIMYyCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnurauvMn npu peopraHusauuMm 3MUTEHTa Takux obnurauun,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Hpn3HaHne M OLIEHKA BJIOXKEHHH B yCTaBHbIﬁ KamnuTala OGIIIeCTBa C
OFpaHI/I'IeHHOﬁ OTBETCTBCHHOCTBIO

IlepBoHayabHOE NPU3HAHNE U NPeKPALleHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KANMTAJ
001ecTBA ¢ OTPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jara nepexo/a npaBa COOCTBEHHOCTH Ha OO, TOATBEPKICHHAs BhIMUCKO# n3 ET'PHOJL.

JlaTa oruiaThl yCTAaBHOTO KalMTaNa B CIIydac MPUOOPETEHUS OJICH MU yUpexICHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

JHara nepexopa npaBa cOOCTBEHHOCTH Ha JOJIO, IOATBEPKACHHAS BRITUCKOH n3 ETPHOJIL.

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

OneHka cTOMMOCTH BJIOKEHMS

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

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECEHHMS BKJIaJa B MMYLIECTBO HEMYOJIMYHOTO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIIMKA MOJICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTZa BHECEH TakoW BKJIaA. B mepwon MexIy naTaMH OLEHKH OIpEIesCHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BIOXEHHUS He u3MeHsercs. CTOMMOCTh aKTHBa ONpENENAeTcs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cinyyae yupexxaeHust oOliecTBa C OTpaHHMYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHSI OTYETa
OIICHINMKA CIIPaBEJINBAsI CTOUMOCTH BIIOXKEHHS OINpEesieTcss Kak CTOMMOCTh YHCThIX aKTHBOB OOIIECTBA,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOMMOCTh JIOJM B YCTABHBIX KalHUTaJaX POCCHIICKHX OOIIECTB ¢ OrpaHMYCHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/Ia UMYIIECTBO OOIIECTBA IIPH JIUKBUIALUY PACTIPEAEIICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHWIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlarta, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHUSI COOBITHS, BEAYILETO K 00ECIIEHEHHIO.

7. Hpu?.ﬂamle U OIICHKAa 6upmem,1x IMPOU3BOJHBIX (l)l/IHaHCOB])IX HHCTPYMEHTOB

IlepBoHayaJbHOE MPU3HAHUE U NPeKpalleHNue NPU3HAHUA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/pean3auy COOTBETCTBYIOIIETO0 CPOYHOTO KOHTPAKTA Ha OUpKe.

IIpexpamenue npu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKiIr0uYeHre 0CETHOM CAEIKH;

- NpeKpalieHne 00s3aTeNIbCcTB O KOHTPAKTy 10 HHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUJIax KIUPUHTA, B YCTAHOBIEHHOM MMU HOPSIIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa
OCHOBHBIM PBIHKOM TPOM3BOJHOTO (DHHAHCOBOI'O HHCTPYMEHTa SBISAETCA Oupika, Ha KOTOPOM
@DoHIOM OBIJT 3aKITI0OYEH COOTBETCTBYONINI KOHTPAKT.
CrpaBeUITBOH CTOMMOCTBIO IIPOU3BOJHOTO (hHHAHCOBOTO MHCTPYMEHTA SBIISIETCS €r0 IOCIESTHSSA
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pacdeTHasi LeHa (TeopeTHdeckKas lLieHa), onpexaensemas Oupxed, Ha kortopoit doHmOM ObUT 3aKIIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT SBIsIeTCS Map>KUpyeMbiM M DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

8. Ilpu3HaHue U OlleHKA 1e0UTOPCKOM 3210/KEHHOCTH U MpeaoriaT

IlepBoHayajibHOe MNpPU3HAHUE M IMpeKpalleHHe MPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10J1KEHHOCTH |

Ecnmu B pesynbrate coBeplueHHs caelok ¢ umymectBom [IM® Bosnukaer neduropckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHBIH CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JIOJDKHA OBITH IOTralleHa, TO Ui
ONpeNieNeHUs] CIPaBeAIMBOM CTOMMOCTH CpPOK TIOTAIIeHHS TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O SKCHEPTHOIO (MOTHBHPOBAHHOIO) CYXKJICHHS YIpaBIIAIOIIEH
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a10DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl HOTAIEHH AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBOH CTOMMOCTH
TaKOH CPOK JOJDKEH OBITh yCTAaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJIEHUS YyIPaBIISIOIEN KOMIaHHH.

Ilpu ompeneneHuu cpoka MOTralleHUs NEOUTOPCKOM 3aJOIKEHHOCTH B ClIydae €CIH CpOK,
YCTaHOBIICHHBIH ~ YCJIOBUSIMH  CHEJKM NPUXOJUTCS HA  Ipa3 HUYHbIH/HEpaOOUYHii/BEIXOMHOW JICHb,
VYopaisromas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTeu 193 I'paxmaHckoro konekca
Poccwuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMKaNIIMK clieylonyi 3a HUM
pabounii IeHp (B OTHOLIGHHH MEPEHOCa B CBS3U C MPa3HUYHBIMHU/HEPAOOYMMHU JHSMH TOJBKO B CiIydae,
ecyu ony6srkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJY HO JOJTOBBIM IICHHBIM
Oymaram, J1eOMTOpCKast 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/IIOJIHOMY MOTANICHHIO 3MHTCHTOM OCHOBHOT'O
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0HKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHEHMS 00s3aTeIbCTBA IO BIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHH C YCIOBHAMH BBIITyCKa IIEHHOH Oymarm.

- Jnst 1e6MTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIlICHHI0 3MUTEHTOM
OCHOBHOTO JIONITa 110 JOJTOBBIM IIEHHBIM OymaraMm — JiaTa YaCTUYHOTO WJIM TIOJTHOTO TOTAIIeHUs] HOMUHAIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kputepnu npexpaiieHus Ipu3HaHUS

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

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYECHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

CnpageuinBast CTOMMOCTb!

OreHKa CpaBeATUBONH CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezesnseTcs B CIEAYIOIeM MOpsIKe:

a) B pa3Mepe, ONpeIeICHHOM Ha J]aTy HaCTYIUICHUsI CPOKA UCIIOIHEHUs COOTBETCTBYIOLIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUHU C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C yYKa3aHHOU
JIaThl 10 HACTYTUIEHUs HauboJee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbCTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEHl C JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsSI 00513aTeIbCTBa HMHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX COOBITHI o 00€CLIeHEHHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
Hanbosnee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeNIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0/KEHHOCTH 10 YacTHYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM IIEHHBIM OymaraMm OIpeneNsieTCs B CISAYIOIEM
TOpsi/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJIEHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMU BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMUECTBA LIEHHBIX
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Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0si3aTenbCcTBA poccuiickuM smuteHToM, 10 (mecaTh) paGoumx AHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPaHHBIM AIMUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHIO,

b) B cootBercTBHHU ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmosxenn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOMW B TII.a.

CrpaBeuiBasi CTOMMOCTB JeONTOPCKOH 3aJ0JPKEHHOCTH T10 MPOIEHTHOMY (KYIIOHHOMY) J0XO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi NOpsSI0K NpUMEHSETCs K 00513aTeJIbCTBAM 3a CJIETYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYEHUEM JI0JIra, OLIEHUBAEMOI'0 OIIEHIIUKOM, O0ECIICYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, HeIBMW)KUMOCTBIO, ONIMOHHBIM COIVIAIICHHEM, CTPAaXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHUX
mmn. OrnjeHKa 00eCIIeIeHHOTO JO0JIra IPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYIEHHSI BBIIUIAT MIPU
peanu3anyuy OOECHEUeHNST Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIaHUHY,

- 33 WCKIIOUYCHHMEM CIIydaeB, KOT/la y JAHHOTO TpeOOBaHMS (BBIMYCKa IIEHHBIX Oymar) MMErOTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHA oOmeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
cooTBeTcTByOImMi TpeboBanmam PDenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIaX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKka3aHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OLCHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMU O CHIKEHUH BO3MOXXHOCTH BOCTPEOOBaHMUS
3aJI0JDKEHHOCTH WJIM CHIKCHMH OICHKH MOTEHIMAJIBHBIX CYMM K IOJIyYCHMIO YNpPaBJIAONIas KOMITaHUS
JIOJDKHA B CPOK He Oojiee 2 HemeNlb IMOJYYUTh HOBBIM OTYET OLCHINUMKA JHOO MPHUHATH CTOUMOCTH
33J]0JKEHHOCTH PaBHOU HYJIIO.

,D,EGVITODCKaFl 3a40/PKEHHOCTb NO BbiNJs1aTe AMBnaAeHa0B Nno akunam, Aoxoada rno
Aeno3nTapHbIM paCnMckaMm

AoXo4a no Aeno3nTapHbIM paCnnckaM

Buabl aktuBoB [Jebutopckas 3a40/IXKEHHOCTb MO BbiNJaTe AMBUMAEHAOB MO akuusaMm,

npU3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMckaM B OTHOLWLEHUN !

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta 4ABNdAeTCA TOProebiM AHEM.

npaBoO Ha nNoay4vyeHune goxoaa, MMHyC oanH TOpFOBbIVI AEHb;

obbsBneHHbix gnemnaengos (DVD_EX_DT);

Kputepun [laTa NpusHaHua Oe6UTOPCKOWN 3af0/XKEHHOCTM MO BbiNjaTe AUBUAEHAOB

1) akumi, genosnTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN15 TOpryembiX LeHHbIX 6ymar);
- pata dukKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06bSABNEHHbIX

[aTta, Cc KOTOpOM UeHHble b6yMarMm HauuMHalT ToproBaTbca 6e3 yueTa
06DbSIB/IEHHbIX AMBUAEHAOB / [OXOAOB oOnpefensieTca B CleayloleM

- AaTa (bVIKcaLWIVI CnMncCKa nuy, nMewwmnx npaBo Ha nonyyvyeHme aoxoaa,

Ecnn pata dukcaumm cnmcka nuvu, He sBNsieTCS TOProBbiM gHEM, TO AaTa,
Korga yKasaHHble UeHHble 6yMarm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bABNEHHbLIX  AWBUAEHAOB, onpepensercs B  COOTBETCTBUM
nHdpopmaumren HKO AO HP[ kak geHb dmkcaunmm cnmcka auvu, UMeLWwmx

2) aKLIMﬁ, AenNO3UTAapPHbIX PaCcnMCOK MHOCTPAHHbIX SMUTEHTOB:
- Aata, C KOTOpOﬁ LEHHbIE 6YMaFM HAa4YMHAKT TOProBaTbCs 6es Y4Y€Ta

- AaTa, Ha KOTOPYlO OMpeaensaiTcs nmua, mMelLme rnpaso Ha noayyeHune
avBmnaeHpos/noxonos (B oTCyTCcTBUM MHGpopMaumn o DVD_EX_DT).
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NcTouHnkn mnudopmaummn: HKO AO HPA, ApocTynHbie MHGMOPMauMOHHbIE
cucTeMbl, oduumanbHble CalnTbl SMUTEHTOB.

Mpu oTCYTCTBUM MHDOPMaLMN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4ynucne O pasMepe NpUYUTAOLMXCS BbINJAT) - AaTta  3avynCieHus
AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT yrnpasnsiowen komnanumn A.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ang YK A.Y. MND).

B maTy npusHaHus Heo6xoaMMO onpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar Ans BbinjaaTbl AMBUAEHAOB/AOXOAOB MM Ha [AaTy, Ha KOTOpYH
onpeaensaTcs nua, nMerowmne npaso Ha noslyyeHue
OVNBUAEHAOB/IOXOA0B C YYETOM 3aKJ/IlUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

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

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

B oTcyTcTBME NpU3HAKOB o6ecLeHeHus:

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

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akUMaM, A0X04a NO AENO3UTapHbIM pacnmckam B

TEYeHMe BCEero Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BEJIMYNHE UCXOOSa U3:

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

e obbsBNEeHHOro pa3Mepa AaumBuaeHaa (poxoda), NpUXoAsLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

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

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

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

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

Jebutopckass 3af0/MKEHHOCTb MO A0XOA4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
doHO0B, Nanm KOTOpbIX BXOASAT B COCTaB mmylwectsa MNMN®, no goxonam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTe
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WHMOPMALUMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C [AAHHbIMWU [OCTYMHbLIX MHGPOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuUManbHOM canTe ynpasnsdwoWwen KoOMNnaHun/B oduuManbHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa o BbiMNjlaTe Takoro A0X0A4a;

e [lpn oTCYTCTBMM MHDOPMaLUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npu3HaHuMsa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOXOA0B C YYETOM 3aK/UYEHHbIX, HO HEWUCMONHEeHHbIX
CAESOoK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

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

e [ata nukBuMgauum nuua o06§83aHHOr0O NO  LUeHHbIM bHyMaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [laTta WCKII0YEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULIMOHHOIO oHAaa.

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

B oTcyTcTBME Npu3HakoB obecueHeHus :

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexAyHapoAHbIX Kopriopauumn;

. B Teé4YEHNE BCEINr0 CpOKa, YCTAHOB/IEHHOIO peLLEHNEM O BbiMnaTte
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOB/EHHbIA CPOK BbIMaTbl A0X0A4a OT AO/EBOr0 yyacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® mn nasMm (akuusM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Man KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMAN® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyuae otcyTcTBMA oduuManbHOW WMH@OpMaLUKM O pasMepe Hasnora
Ha fgoxodbl MO UeHHbIM 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OnepaunMoHHOMN, a TaK >Xe B C/lydae BbISABIEHUS WHbIX COBbITUN,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIIOB, MaW KOTOPHIX BXOJAT B COCTaB HMMYIIECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBIIUIATE JI0X0JIa, yKa3aHHas B COOOIIEHHH O BHIIUIATE JI0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHHM ¢ nHpopmanneit HKO AO HPJJ;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(OpMaLH, Ha OHINATLHOM CalTe yNpaBisionield KOMIIaHUH/B 0(UIIMAITEHOM COOOILICHNUH;

39




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

- NPY OTCYTCTBHU BBIIICYKa3aHHOHW MH(OpMALUK O BHIIIATE 10X0/a (B TOM YHCIIe pazMepa
NPUYUTAIOIINXCS BHIIUIAT) - JaTa 3a4MCIICHHS JEHE)KHBIX CPEICTB Ha PAcyUETHBIH CHUET YIpaBiAIoLIeH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. [TN®;

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

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

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeyinBasi CTOMMOCTh JIEOUTOPCKON 3aJOJDKEHHOCTH MO JI0XOJaM HHBECTUIMOHHBIX IaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
coctaB umyniectBa [1M®, noxomam OT 0J€BOr0 y4acTHs B YCTaBHOM KamMTalle NMpu3Haercsl paBHOU 0
(Homns):

- B cIy4ae OQHIMAIGHOTO OITyONMKOBAaHHUS COOOMIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHUS O PEKBU3UTaX OAHKOBCKOTO cUeTa Ui TMEPEYHCICHHS IOX0Ma
yKa3aHbl BEPHO - C JaThl, CIIeAyIOUIel 32 JHEM OKOHYaHHWsS CPOKa BBIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEACTBA HE IOCTYIUIIU Ha CYET, OTKPBITHIA YIPABIIIOLEH KOMIIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIA OMPENeISIFOTCS JINIA, HMEIOIINE MPaBO Ha MOJXYYCHHE T0XO0Ja IO MasM (aKIHUsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEOCHHUA O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEUHCIICHUS T0XO0Ja YKa3aHbBI
BEPHO — C JaTHl, CICOyIOIeH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

crpaBe[UIMBasl CTOMMOCTh JIeOUTOPCKOH 3aJI0JDKEHHOCTH 10 J0XOJaM OT JOJIEBOIO y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM, yKa3aHHBIM B yHKTe 2 pasnena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

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

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpa/COrJIAlICHHUS O
MPOLICHTHOM JI0XO/I€ IO JIEHEKHBIM CpPEeICTBaM Ha cueTax ynpasistouieid kommnanuu J.Y. [IND;

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

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpoUel JeOUTOPCKOH 3aJ0KEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTD ICOMUTOPCKOM 3aJI0JDKEHHOCTH 110 MPOIIEHTHOMY JJOXOJY O JICHEK HbIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCIJIOBUSI HAYHUCIIEHHS TIPOTICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenns CHA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [Tpunoxxenun 4 vactosmmx [Ipasw.

IIpouas neOUTOPCKAs 3a10KEHHOCTE:
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Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyiectsoM ITM®, o KOTOpbIM HacTymnuia HaubOoJjiee paHHSS JaTa pacyeToB (B TOM
YHCIIe JICHE)KHBIC CPEICTBA, IEPEUHCIICHHBIE HA CYET JCKPOY, NPH3HAIOTCS C JaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHUSI pacyeToB MO JOTOBOPY IPEAINOJaratoT, 4TO 3a4HCIICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

ABaHCBHI, BEIIaHHBIE 32 cueT umyniectsa [1M®, B Tom uncie obecniednTeNbHbIC TATERN

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

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3UPOBAHHBIM JCTO3UTAPUEM, PETUCTPATOPOM, YKAa3aHHBIMHU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

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

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMEBI HAaJOroB U3 Oropketa PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH HBIM IIaTexam?s,;

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
Jebutopckas 3aq0iKEHHOCTh, BO3HHKINAS B pe3yibTaTe Iepenadd eBpOOOIHraIuii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

[Ipouas nebuTOpCKas 3aA0KSHHOCTb.

Kpurepuu npuszHaHus:

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

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

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

YKa3aHHOT'O PCHICHUS

Heburopckas 3aJ0DKEHHOCTh, BO3HHUKINAS B pe3ylbTare mnepemadd (YCTYIKH) BCEX
MUMYIIECTBEHHBIX U HHBIX IPAB 110 €BPOOOIUIalHsAM POCCHICKAM FOPHINYECKIM JIHIAM B
OIUIATY 3aMEINAIOINUX OONWranuii 0pu WX pasMEUICHHH — [ara YCTYIKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKA TpeGOBaHWS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJACPXKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHME akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
omHOCTOpOHHEro akta ycrynku mpas (Deed Poll of Assignment)).

JInst OCTANBHBIX BUIOB aKTHBOB - JaTa TIepeladydl aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juis neOuTOopCcKOi 3a0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIOTOB U3 Oromkera PO —

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

15t ocTabHBIX BUJOB aKTHBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

JlaTa TUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

JlebuTtopckas 3a10/KEHHOCTh, BO3HMKIIAs B pe3yibTaTe mepenaun (YCTYIKH) BCeX
UMYIIECTBEHHBIX U MHBIX MPaB IO eBpOO6HI/IFaHI/I$IM pOCCHﬁCKHM IOPUANYCCKUM JIMIaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

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

JaTa TMOJIy4€HHs JOKYMEHTOB M YBEAOMIJICHHMH, HPEJyCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

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

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiioTcs B Crenuanu3upoBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeaurectByrommx aate onpenenenus CUA IMU®. [Ipu orcyTcTBHM TaKoro 00beMa CTaTHCTHKU METOJ| alNPOKCHMAIMH NPUMEHHM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maty mocrymienus JoKyMeHTa, OATBEPAKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTENIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX OGJ’IHI‘aHHﬁ (B TOM YHCJIC

[0 HHBIM OCHOBAaHMSAM, IPEIyCMOTPEHHBIM 3aKkoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
MpeKpalleHus MpaBa TPEOOBAHMs B COOTBETCTBUH C JCHCTBYIONIMM 3aKOHOJATEILCTBOM (B TOM YHCIIEC TIO
OCHOBAHUSIM, NMPEYCMOTPCHHBIM MOJ0XECHUAMU r1aBbl 26 ['K PD) uim noroopom.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

UL 1eOUTOPCKOM 3aI0IDKEHHOCTH yIpaBirtonie kommannu neper [1M®, Bo3HuKIIas B

pe3ynbTaTe HapylICHHs PaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JTHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsL  1eOMTOPCKOH  3aZl0JDKEHHOCTH, BO3HHKIIEH 10 JOroBOpaM C ayJUTOPCKOIi

OpraHu3alel, OLEHIIMKOM, CIEIHATH3UPOBAHHBIM JETMO3UTapUEM, PETUCTPATOPOM,

ykazanHbiMH B nipaBuiax Y [IN®, a Takxke neOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH

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

paboumx mHEH ¢ JaTel OKOHYAHUS CPOKAa OKa3aHMA YCJIYT, YCTAHOBJICHHOW YCIIOBHSMH

norosopa. O0ecrieHeHne YKa3aHHON 1eONTOPCKON 3310DKEHHOCTH HE TTPOM3BOANUTCS NIPU

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v’ Hannume 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAaHHOTO) CYXICHHS
VYrpapnsroned KOMIAHHM O TOM, YTO YBEIWYEHHE CPOKOB OKa3aHUs YCIyT HWIIH
MOTalIeHNsT AEOMTOPCKOM 3aJO0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
poUEeCCOB, BOSHUKIIHNX B ACATCIIbHOCTU JOJIKHUKA,

v HaJIMYnUC AJOKYMCHTAJIBHOI'O MNOATBCPIKACHUA OT KOHTpAr€HTra CpOKOB MOTralmiCHHA
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUId 7eOUTOPCKOI 3aJ0DKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAaJoroB U3 Oromkera PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyJeOHBIM pemeHusM B TedeHune 10 pabouunx aHei

C IaThl IPU3HAHUSL.

B CyMME€, OIIPEAEICHHON C MCIIOIb30BAHUEM METO/A NPUBEACHHOW CTOMMOCTH OyayIInX

JACHC)XHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHSA A0 HACTYIUICHUSA CPOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBemmnBasi CTOUMOCTh IeOHUTOPCKOH 3aJOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B ciy4ae nepefadd (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX TpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM sunaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTAIHA,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B o0meM mopsake B cooTBercTBuEM ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIIpaBeJINBasl CTOUMOCTh JIeOMTOPCKON 3aJ0JKEHHOCTH OMNpEAEISIeTCsS IOCPEICTBOM
NPUMEHEHUST METOJ]a MPHUBEACHHOW CTOMMOCTH OYAYyIIMX JI€HEKHBIX MOTOKOB K
€BpOOOIUTaIUAM, TIEPElaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOpBIM Tiepenanbl (YCTYMJIEHBI) BCE UMYIIECTBEHHBbIE M WHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMI[aM), C YYeTOM KpPEIOWTHBIX PHUCKOB SMHUTECHTA 3aMEMAIOIINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3SHUKAIOIIAs B
X0JIe HOPMAaJIBHOTO OIEPAI[MOHHOTO KA, KOTOpasi OyJeT MoraieHa B TEYCHHE OTIPEIIEHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJICHHBIC IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYCHUIO 33/I0JDKCHHOCTH, a TaKkke K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKeHHOCTH Oyaer
peann3oBaHa YHpPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKy B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
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3a[JOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM TPOCPOYKHM OIpEJACNIeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM JIEOUTOPCKOMN 33 JOJPKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymmectso [ITM®, xpome mOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OIEPAIlMOHHOTO IHKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTAa IPOCPOYKH) B COOTBETCTBHH CO CIIOXKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCUMO OT HAJUUYUS U CPOKAa INPOCPOYKH NPH BO3SHUKHOBEHHM WHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

JleHEe)KHBIE CpEACTBA, HaxoJsImuecs y NMPOodecCHOHANbHBIX YYaCTHUKOB PBIHKA IEHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlata 3a4mcieHus JEeHE)KHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npexparieHus IpU3HaHUsL:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTENIbCTB 110 NEPEUHCICHUIO JICHEXXHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryacHO WH(oOpManuy, pacKkpbelTOd B O(QHUIHAIBHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXHBIX CPEACTB, HAXOMINXCS y OpoKepa ompesaenseTcs B CyMMe
0CTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BenmnmunHa neOGuTOpCKON 3al0JDKEHHOCTH Opokepa JOJDKHA COBMNAAATh C CyMMOHN JEHEXHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHS Iocie
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopydeHue Ha BBIBOJL IEHEKHBIX CPEICTB CO CHELUAIBHOIO OPOKEPCKOTo CcUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHs, B 3TOM ciydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIICIMAIBHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTUPOBKH
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaTel CIIpaBeAiMBasi CTOUMOCTb JIeOUTOPCKON 3aJOJKEHHOCTH OpoKepa pacCUUTHIBAETCS C YUETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 Hactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanmoHHOM apeHnbl, B KOTOphiXx MOHJA BbICTyHmaeT apeHjoAaTeleM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSIII/KBapTall/IOTYTOANE/TO/]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JHEH mociie Aatel pacueTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast uiata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJO0JHDKEHHOCTH IO COOTBETCTBYIOIIEMY TOJYy4eHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa pary, KOTOpas HEe COBMANaeT C JaTOd OKOHYAHHWsS TEKYIIEr0 PacueTHOTO IMEePHOJa/TIOCISTHIM
pabovyrM JTHEM TEKYIIETO pacYeTHOTO MEPHOAa, TOTOTHUTEILHO TPU3HAETCS NeOUTOPCKas 3aJ0JDKEHHOCTh
B CyMMeE JIOJIM apeHJHOTO IUIaTeXa, PACCUUTAHHOW MPOMOPIMOHAIBHO KOJIMYECTBY IHEW 10 JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IpU3HaeTcs B AeHb onpenenenus CHA U paccUUTHIBAETCS MO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

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

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

9. l'[pn:ma}me U OI€EHKA JOTr0BOPOB CTPOMTEILCTBA U npnoﬁpeTeHm{ 00bEKTOB
HECABHKHUMOI'0 UMYIII€CTBA

HmymiectBeHHbIe npaea U3 JloroBopa y4acTusl B JOJICBOM CTPOUTEIBCTBE 00BEKTOB HEIBUKHMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKEe) 00BEKTa
HEABMYXMMOT'O UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CUITY,

— B naty nepenaun QoHy MpaB U 00s513aTENBCTB M0 IOTOBOPY OT TPETHETO JIMIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS /IO HACTYIICHUS MOMEHTA:

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

— nepeaun @oHIOM TpaB 1 0053aTEIBCTB 110 TOTOBOPY TPEThEMY JIHILY;

— MPOYero TMpeKpalleHHs ITpaB W 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHITMKOM B COOTBETCTBHU C TpeboBaHusiMH DenepanpHoro 3akoHa "OO MHBECTHIMOHHBIX (QoHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroaummx [Ipasuin
onpenenenuss CHA. CToMMOCTh aKTHBa OIpEeAeTsIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CYA otyera OIEHIIUKA C 1aTOI OLEHKH Hanbosree OJIM3KON K J1aTe ONPEIENICHHS €TO CTOMMOCTH.

B ciywae, ecnu B mepHox NPUMEHEHHS OTYETa OIEHINUKA JUI ONpPEAETCHUsS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OreHKa CrpaBeITMBON CTOMMOCTH 005S3aTENBCTB IO JOTOBOPY MPOM3BOJUTCS HA ATy OLIEHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

10 Hpu3ﬂa1me U OICHKA HECABUKUMOI'O UMYyIIIECTBA

OO0BEKT HEABMYKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHUBA C HAauOoJIee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

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

OOBEKT HEABIKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe HHOTO JIoOrToBOpa Ha mpuoOpereHne oObekTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIECTBEHHBIEC TIPaBa U3 KOTOPOT'O COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanyy TpaBa COOCTBEHHOCTH HAa HEIBMKUMOE
MMYIIECTBO BJa/eliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBepxnenHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBIKUMOCTH BO3HHKAET B pe3ylbTaTe pasfena JApyroro oOBbEKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB umMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAaHHBIX O HEM B E€IUHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CAEJIOK C HUM IpPU YCJIOBUM HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHI. B ciydae, ecnu OOBEKT HEJBIXKMMOCTH BO3HHKAET B pE3yNbTaTe OOBCAMHEHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €JIMHBIA TOCYJApPCTBEHHBIN peecTp MpaB Ha HEIBWKUMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIWYHS OTYETA OICHIMKA HA O0heTMHEHHBIH OOBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Hauboiee
paHHSIS U3 J1aT:

—  JlaTa mpueMa-Iiepesiauu, NOATBEPKICHHAS aKTOM IIpHeMa INepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEpPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpamieHus npaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOH perucTparien
JIVKBHIALUH HEIABMXKMMOTO HMMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOTo 3aKoHA "OO MHBECTHIMOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX
akToB, Yka3anusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBa ONPEAEIIeTCs
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeieHuss CHA ordera oleHIIMKA C JaTOW OLEHKH Hauboee
OJIM3KOM K JjaTe ONpeesICHNsI €r0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBA OICHIMMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cpaBeTMBOI CTONMOCTH 00BEKTa HEABI)KUMOCTH, HAXOISIIET0OCs B ONEpallHOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLECHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHHH JIOTOBOpA ONEPAlMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’I)CKTa HCABUXXHUMOCTU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

11. Ipu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTALUH

IIpoekTHasts NOKyMeHTanMs Ui CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUS:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM NPH YCIOBHH PETUCTPALMH IIPaBa COOCTBEHHOCTH
BJIAJeNIblIEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEABM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIMKOM MPH YCIOBHH PErUCTPALMU U3MEHEHHUH, IPON3BEIEHHBIX
B CJIEZICTBHE PEKOHCTPYKIIUH 00BEKTa HEABMKUMOCTH, SIBIISIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

- nepeaaya [IM®D mpaB u 00s3aTeNbCTB O JOTOBOPY MOAPsAa / KYIUTM — MPOAAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

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

OneHka cHpaBeAnUBONM CTOMMOCTH HPOEKTHOH TOKYMEHTAUUH IPOU3BOAUTCS OLECHIIMKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nacrosmux [Ipasun onpenenenus CHA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

B cnywae, ecniu B mepuoj NMPUMEHEHHMS OT4YETa OICHIIWMKA JUISI ONpEAENICHHS CIIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBISIOIIAT
KOMIIaHWsI HHHUIIMMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obOeclieHeHus. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OMpenenseTcs HOoBas
OIIeHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

12. Ilpu3HaHue 1 olleHKA 32liMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeMm, BbIIaHHBIM Ympapistoulel komnanueil donpa, mpu3HaeTcsi B KauecTBE aKTHBAa B JIATy
CIMICAaHUs ICHSKHBIX CPEJICTB C PACYETHOIO cUeTa YHpanisronei komnanud QoH/a B MOJIB3Y 3a€MIIHKA.

IIpaBa TpeboBaHUs W3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, IMOJIyYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCSA B KA4eCTBE 3aiiMa B MOMEHT BCTYIIJICHHS B CHITY CyIeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy IMEpeNaTOYHOW HAAMKUCH Ha 3aKIaHOM C YKa3aHHEeM
BIIa/IebIa 3akIaaHol - Y mpasistomnias kommanus OoHpa;

Jaroii mpekpaieHus MpU3HaHUS 3aiiMa SBISCTCS JaTa:
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— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPEJICTB HA PACUCTHBIA CUCT YIPABIAIONICH KOMIAHUU
®doHpa;

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

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

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

— mepexo/a TpaBa Ha 3aJOrOBOE€ MMYIIECTBO IMPH OOpAaIIeHHWH B3BICKAHUS HA TPEAMET
3aJI0ra;

— MpOYero  MpeKpamieHus:  o0A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJIATEIIHLCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He colepKUT KOHKPETHOM JaThl NOTallleHHs, Takas JaTa OmpesenseTcs Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIA BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIA B TOM HYHCJIE HAa COOCTBEHHOH IPaKTHKE
paboTHl ¢ aHAIOTHYHBIMH 3a€MIIMKAaMH M (WiaH) oOIIel phIHOYHOHN MpAKTHKE MOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKEHHOCTD 0 3aiiMaM OIICHHUBAETCS 110 MPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIATeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOM CTaBKH TOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAIbHBI PHCK KOHTparcHTa (BEpOSATHOCTH HedoinTa
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENeTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

13. [Ipu3HaHue U OLleHKA 32liMOB MOJIY4eHHBIX

3aeM, monyueHHbIH Ypaistomei koMmmnanueln @oHma, Npu3HaeTCs B Ka4eCTBE 00s3aTeIbCTBA C
JIaThl IIOJIy4EHUs Ha €€ PaCUETHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJICTCSL:

— J1aTa UCIOJHEHUs 00s3aTeIbcTBa Y IpaBIItolich komnanueit @oHma;

— nata BHeceHus B EI'PIOJI cBenenuii 0 MUKBUAMK KOHTPAareHTa B MOPSAKE, yCTAHOBICHHOM
JEHCTBYIOIUM 3aKOHOATENLCTBOM;

— Jara IIpoYero MpeKpalieHus o0s3aTesJbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiimMa, TTOJydeHHBIX B POCCHUICKHX PYOIISIX, ONpEesieTcs] B CyMMe BCEX IUIATEeKeH Mo JOTOBOPY, KOTOPBIE
yrpagsstoniast kommanust .Y, [TN® nomkHa OCyHIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOI'O JOJITa M HaKOIMJICHHBIE MPOIICHTHBIC BBIILUIATHI IO COCTOSIHHIO Ha JaTy OLEHKu. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMsATOM.

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

rae

CCkpenura/3aiima (T) — cpaBeanmBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naty T, OKpyriieHHas J0 2
3HAKOB TIOCJIE 3aIISTOH

OJI(T) — cyMmMa OCHOBHOTO J0JTra MO KpeAuTy/3aiimy Ha gaty T ompenensercst ¢ TOYHOCTBIO 10 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoLeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMTO.

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX O0S3aTENBCTB W3 KPEAWTHBIX IOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAJIOTE, ONpPENENIIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkHa
OCYILIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIla, @ UMEHHO — B CyMME OCHOBHOTO JOJTa W TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIEHKH, M IOJydeHHas CyMMa B BalllOTe
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. M cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAIIOTE KpeInTa/3aiimMa, a TaK ke MOoJydyeHHas cyMMa B Bajrore omnpeaeieHuss CHA okpyrisiioTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

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

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

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

O/IBan(T) - cymMmMa OCHOBHOrO J0JTa IO KpEIWTy/3aiiMy Ha JaTy pacueTa CIpaBeIMBON
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJICHHAs JI0 IBYX 3HAKOB MOCJIE 3arsTOM

[pean(T) - cymmMa TpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdeTra CIpaBeIINBOW
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — kxypc, 1o KOTOPOMY TPOM3BOIWTCS KOHBEPTALMS CTOMMOCTEH, BBIPAKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

14. Ilpu3nanue U TpeGOBaHHMA K KPEAUTHOWH OPraHU3alMU BBHIILVIATHTDH JeHEKHBIIH

IKBHUHBAJICHT APAarouc¢HHbIX METAJLJIOB.
Buabl akTUBOB:
— TpeOoBanus K KpPEOUTHOH OpraHU3alMM  BBIJIATUTH  JICHEXKHBIH  DKBHUBAJICHT
JIParoIeHHbIX METAJUIOB (Jlaee — YKBUBAJICHT).

Kputepuu npuzHanusi:

Jns TpebGoBaHUN K KpEeIUTHOW OpraHW3allMi BBIMUIATUTH JCHEKHBIH HSKBHUBAJICHT AParoleHHBIX
METaJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMHMCKE CO cYeTa KPEIUTHOHM OpraHW3aIlld O
3a4MCICHUM HA METAJUTMYECKUH CUET JParoleHHbIX METAJZIOB HA OCHOBAHUU J1I0IOBOPA.

KpuTepnu npexkpaiennsi NpU3HAHUA:

Hns TpebGoBaHMiA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAICHT JPAarolCHHBIX
METaJUIOB:

- JlaTa CIIUCAHMS C METAJUIMYECKOTO CcUeTa JAParolleHHBIX METaJUIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBODA;

- narta peureHus banka Poccun 00 oT3BIBe JHMIIEH3UM OaHKA (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpodvei JeOUTOPCKON 3aJ0IKEHHOCTH );

- Jlata JIMKBHJALMM KPEIUTHOW OpraHu3alud, B KOTOPOHl OTKPBIT METaUNIMYECKUl Cuer,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

Hoctynubim peiHKoM siBisietcst [IAO «MockoBckas bupaxay.

JparonieHHBle MeTaJUIBl M WX OKBUBAJICHT OTpaxkaloTcs Ha party onpeaenenus CYA 1o
CJISYIONINM CIIPABEAJIMBBIM IIEHAM C y4YEeTOM Beca AParoleHHOro MeTajula, 33 KOTOPBIH Ompenemnsercs
Kax/as U3 IeH:

1.Ilena 3axpeitus ¢ MockoBckoit 6upxxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - s cepebpa.

Lenst MockoBckoi Oupxu (MB) 3a onun rpaMMm nmpuBoasaTca Kk Bamiore ompeaeneans CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (mpu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CrpaBe/uinBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJEIKaM C JParoleHHBIMH MeTalulaMu / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCJIOBUsAX T+, ompeensercs B pa3Mepe PasHUIBI MEXKAY CIPaBEIITHBON
CTOMMOCTBIO JIParOlEHHBIX METANIOB / WX S3KBHBAJICHTOM B Bamore pacuera CUA, sBisrommxcs
MPEJIMETOM CJ/ICJIKU, U CYMMO CIIEJIKK B BAJIIOTE C/IEJKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnyyae MONOXHUTENbHOW pa3HMIBI, CHAENKA TMPU3HAETCS B COCTaBE AaKTUBOB (IeOMTOpCKas
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
OTPUIATENILHON pa3HUIBI - B COCTaBe 00S3aTEeNbCTB (KPEIUTOPCKAsi 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBe aKTHBOB (J€OUTOPCKAs 3aI0JDKEHHOCTD) Y TIPOAaBIIa.

CHpaBe}lHHBaﬂ CTOMMOCTDh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hous):

- B Cllyd4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINEr0 HCIOIh30BAHMUS 110 IIEJICBOMY Ha3HAYCHUIO,

- C IaThI NOJTYYCHUS OQUIIUATBHOTO TOKYMEHTa O TaKoM (hakTe.
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Cnucok o0mmMx CcOOBITHH, NPUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIIONIUX UMYyIecTBO ITND.

15. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 3210/ 17KeHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckass 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHga B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 I0OTOBOPY.

OOs3aTenbcTBA B BHUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO JHA MOCTYMJICHUS JEHEXHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTenbCTBA MO BBIIATE JCHE)KHOW KOMIIGHCAIIMH IIPU OTAlIEeHNH WHBECTHLIMOHHBIX IaeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS pACXOJHOM 3aIMCH B peecTpe HHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB YmpaBiswoomed kommnaHnuu PoHJa, UCTONB30BAaHHBIX €0 JJIS BBIIUIATHI JECHEXKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX Ia€B, MPU3HAIOTCA CO JOHSA IEPEUHCICHUS
Vhopapasiolmell KOMIIAHUEH JAEHEXKHBIX CPEACTB sl BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MOUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoHIa, B TOM YHCIIe 00s3aTeNbCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed komnanud, CHenuanu3upoBaHHOMY Jlemo3urapHio,
ayJNTOPY, OLUEHIINKY, OUpKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEecTpa BJIaJICNbLEB HHBECTHIIHOHHBIX
naeB PoHma, 00s3aTENIBCTBA MO YIUIATE CYMM CKUAOK C PacueTHOW CTOMMOCTH HWHBECTHIIMOHHOTO Tas
(HanpbaBOK K pacdeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasistomieil kommnanuun Ponna u (uiam)
areHTam IO BblJaye, MOTAlleHUI0 U OOMEHY MHBECTUIIMOHHBIX I1acB, a TaKkKe 00s3aTeNbCTBA MO OILIaTe
NPOYMX PACXOJIOB/TIO BHIIUIATE WHBECTHLMOHHOTO J0XOJA MaMIMKaM, OCYIIECTBISEMBIX 3a CHET
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOIO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIINICYKAa3aHHBIX BO3HATPAXKACHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUYEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIpeJeNIEHHs CIIPAaBEINIMBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacder CUA T1M®D BrirrodeH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN €O JHS TIOJydeHHUs YTpaBIsIOed KOMIAHWEH HOKyMEeHTa, MOATBEpXkIAromero ¢Gaxrt
OKa3aHMA YCIYT (CO IHS IMOJY4YEeHMs MOAMMCAHHOTO aKTa BBIMOJHEHHBIX pPalboT (OKa3aHHBIX yCIyr), IpU
YCIIOBHH, YTO PACXOMbI IO BBIIUIATE BO3HATPAXKICHUS YTpaBisionied koMmanuy, Crernuaain3upoBaHHOMY
Jenosuraputo, ay1uTopy, Jully, OCyLIECTBIIIOIIEMY BEACHUE PEECTPA BIIaJCIIbLIEB HHBECTULIMOHHBIX 11a€B
®onna, oneHIMKY (MPH €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusHaHus.
Bosnarpaxxnenve ynpaBisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJbTaTOB MHBECTUPOBAHHS,
HauuciseTcs B IepBhIid pabounii JeHs neproaa (eciay WHast 1aTa HauuclIeHHus He ykaszaHa B [Ipasumax Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PacXOJ0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0iDKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYIMX O0O0s3aTENbHBIX IUIATEXKEH U3
nmymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTelbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNPHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepaunu u (uim)
noroeopy. Ilpexpamnienre npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMbI HAlIOTOB (00sA3aTENbHBIX IUIATEXeH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKO BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KYIUTH — Mpoaaku akTuBoB 1@ (3a uckirodeHueM
CETIOK KYIUIH-TIPOJIaKH [IEHHBIX OyMmar) mpu3HaeTcs B JaTy HOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBIN
cuet [IM® cormacHo 6ankoBcKoi Bhimucke. [Ipekpalienue Npu3HaHKUs B 1aTy UCIIOJNHEHUS 00s13aTesIbCTBa
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

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

- B MOMEHT BCTYIUICHHS B CHJIYy CylIeOHOro akra IIepBOH WHCTAHIMH, €CIHM IIojada
aTeJUIIIIMOHHOM Kajlo0bl He MPeayCMOTPEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepPBOW MHCTAaHIMHU (B TOM YHCIE, ecii ObLia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemanoHHOTo 00KaloBaHNS yKa3aHHOE PEIICHHE BCTYMaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maToif mMPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUIIHOHHON MHCTaHIWN CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).
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OnepanuoHHasi apeHaa:

Ha naty Hauana apeHIpl B COOTBETCTBUU C YCIOBHUSIMH JOTOBOpAa apeHIATOp MPHU3HAET aKTUB B
(hopMe mpaBa MoJIL30BaHMS U 0053aTEIBCTBO 1O apeHe. AKTHB B (popMe mpaBa mosb30BaHus o Jlororopy
OTIEpAllMOHHON apeH/Abl HEIBIKUMOTO HMYIIEeCTBa, B KOTOpoM MDOHI SBISETCS apeHIaTopoM, U
0053aTENILCTBO MPU3HACTCS C MOMEHTA!

- ¢ HauOoJIee paHHeH U3 Jart:

v nata nepenaun 00bEKTa HEJBMKUMOCTH B apeH 1y 110 aKTy IIpUeMa-Tepeaaun;
v/ 1aTa BCTYIUIEHHS B CUIIY IOTOBOPA apeH Ibl;

- C IaTHI YCTYTIKK MpaBa apeH/Ibl 00BEKTa HEABIKIMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS 0 HACTYIICHAS MOMEHTA:

- TOJIIIMICAaHMS aKTa BO3BpaTa MMYILECTBA aPEHIOAATEINIO;

- nepenayuu [TNM® npap u 00513aTEIBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- MpoYero TMpeKpameHWs TMpaB U 00s3aTEeIbCTB MO JOrOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

[IpusHaHue akTHBa W 005A3aTENBCTBA MO JOTOBOPY apeHIBI HE MPOU3BOAUTCS B CICAYIOIIUX
cayJasix:

- €CIIM CpPOK J0roBopa apeHnabl He mpeBbimacT 1 (OauH) Tox (IpU 3TOM MPOJIOHTAIlMH CPOKA
JIEHCTBUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPAaTKOCPOUHAS apeHIa);

- ©CJIH XapaKTePUCTUKH COOTBETCTBYIOUIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM pacIOJI0KEHO
HEJIBIDKIMOE UMYIIECTBO - akTuB DoHIA, B 9aCTHOCTH, €TO TPAHMIBI, W (FUIM) YCIOBHUS TOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYIIECTBISIETCS HCIIONB30BAHHWE TaKOTO YYacTKa, HE TMPEANoJaralT, YTO
HUMYIIECTBEHHBIC TpaBa Ha HETO MOTYT T€HEPHPOBATH CaAMOCTOSATECIHFHYI0 SKOHOMHYECKYIO BBITOAY HITH
OBITH IPEIMETOM CJIEIKH OTAENIBHO OT PacIoJIOKEHHOTO Ha HEM 3/1aHus (CTPOEHHUsI, COOPY>KEHHs), a TAKKe
€ClM CIIpaBeJJiuBas CTOUMOCTH JIOTOBOpa AapeHIbl OMOCPENIOBAHHO VUUTHIBACTCS OIEHIIMKOM B
CIIPaBEIJIMBON CTOMMOCTH TaKOTO0 00BEKTa HEBHIKUMOCTH.

Ilpu onpenencHUH CpoKa apeHIbl HEOOXOMUMO YYUTHIBATH PEAJbHBIA CPOK apCHIBI C YYETOM
BO3MOJKHOH IpoJtoHranuy. Eciii Ha 1aTy 3akiroueHMs TOTOBOPA M3BECTHO, YTO CPOK apeHbl OyaeT Ooree
OJIHOTO T0j[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIIbI IO JOTOBOPY, TAKYIO apeHIy HEOOXOIUMO
paccMaTpuBaTh KaK JOITOCPOUHYIO.

CrpaBe[uiiBasi CTOMMOCTH IIPaB IO JIOTOBOPY apeHIBI, apeHAAaTOPOM MO KOTOPOMY SIBISETCS
[IU®, ompenensercs Ha OCHOBAHWH OTYETAa OLCHIIUKA COOTBETCTBYIOIIETO TpeOoBaHMsM DenepaabHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUN C HUIM HOPMATHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nactosauux [Ipasun onpenenenus CHA.

[Ipu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JDKCHHOCTH BKIIFOYAETCS CIpPABEIIUBAS CTOUMOCTD
00513aTENBCTB IO TAKOMY JIOTOBOPY OTIEPAITMOHHOMN apeH/Ibl.

O06s13aTenbCTBA 110 YIUTATE APSHIHON TUIATHI OI[CHUBAIOTCS CICIYIOIIAM 00pa3oM:

ITo noroBopam onepalMOHHON apeHAbl, B KOTOPhIX POHA BRICTYIIAET apeHAATOPOM, KpEaAUTOpCKas
3/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIIero OIlaTe 3a pacyeTHBIN mepuo (Mepuo onpeaensseMblii
JIOTOBOPOM  apeHjbl, KaKk TEepuoJl, 3a KOTOpPbIA  NPOU3BOAUTCS  aApeHAHBIM  IIATEXK  —
MECSI/KBapTall/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAaHHUS TEKYIIero pacdyeTHOro mepuoaa B
ciTydae eClii MOCTIeTHUHN IeHb TAaKOTO TEePHOo/Ia SABISICTCS HepabOUUM JHEM, KPEIUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BeCh PACUYETHBIN IEepHOJ MpHU3HASTCS Ha TOCICAHUN pabodnii IeHb
nmepuoja ¢ y9eToM HepabodMx IHEH mocie maThl pacdera. Kpeauropckas 3aJODKEHHOCTH IMpeKpamiacT
MpU3HABaTbCSl B JIaTy CIHMCAaHUSl JEHEXXHBIX CPEACTB B CUET OIUiarThl 3agoipkeHHocTd Ponaom. Ecim
apeHjHas mata oruiaueHa MOHIOM aBaHCOM, TO MPEKpalleHre TPU3HAHUS KPEIUTOPCKOM 3a/105KEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IpPEKpallleHUeM MpU3HAHUS OTPaXEHHOM paHee B KadyecTBE aKTHBa
MPEIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B cimyuae onpenenenust CUA Ha naTy, KOTopas He COBIaIaeT
C JIaTOW OKOHYAHWs TEKYIIEro PacdeTHOTO IMEePHOJa/TOCIEIHUM padOYUM JTHEM TEKYIIETO PacueTHOTO
Mepuojia  JOMOJHUTEIBbHO MPU3HACTCA KpPEOUTOpCKas 3aJl0JDKEHHOCTh B CyMMeE, pPacCUMTaHHOM
MIPOMOPIIMOHANILHO KOJMMUYECTBY AHEH 10 nmatel onpeneneHus CUA. Takas 3a10/K€HHOCTh NpHU3HAETCS B
neHb onpenenenus CHA u paccuuthsiBaeTCs Mo Gopmyie:

t—itp+1

K3i=Fs———

rue:

F — apeniHbBIH IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,

t — ;mara oleHKH,

tp — mara Hauaja pacuyeTHOTO Nepuo/a,

t; — maTta OKOH4YaHUsS PacUyETHOIO MepUoa.

CropaBeuinBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JO0roBOpaM apeHJbl, CPOKOM Jo 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:
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- Ha KQKAYIO JaTy OIPCACTICHUA CqA, B pasMepe 00s13aTeILCTB 110 JO0TOBOPY HAa YKa3aHHYIO AaTy. B
cjly4dae, €Clin 00s13aTenbLCTBa 110 JAOTOBOPY HE MOryT OBITH HaJACKHO ONPCACIJICHbI Ha TaKyro AaTy, TO
MPUMCHAIOTCA METOAbI alllIPOKCUMAIIAN.

CripaBe[uinBasi CTOUMOCTh KPEAUTOPCKON 3a0KEHHOCTH (00s3aTEeNbCTB) MO JIOTOBOpPAM apeHIBI,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmgHOTO) TOHA (IONMTOCPOUYHAS apeH/a) OIpeAesIeTCs 0 IPUBEICHHON K
JlaTe OLICHKHM CyMME apeHIHBIX IIaTe)KEH Ha BECh CPOK JEHCTBUS JOrOBOpa apeHAbl MO METOAY
TPUBEJICHHON CTOMMOCTH ICHEKHBIX 1MOTOKOB ([Ipminokenue 1). Tlpu 3TOM Takoi CPOK HE IOJDKEH
IpeBBILIATh CPOK AehcTBUs IIpaBuil JOBEpUTENBHOrO ypaBieHus OOHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATh PEANBHBIA CPOK apeHIBbl C YUeTOM
BO3MOYKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kauecTBe cTaBKU IHCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B Cllydyae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CJIN CTaBKa I10 JOTOBOPY HAXOIMTCS B AUATIa30HE, OIPEICIICHHOM C
Y4E€TOM BOJATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 MecAlla C YYE€TOM IOCJIEIHEH PacKpBITOM
cTaBkd. J[Mana3oH onpeaesnsieTcsl aHaIOTUYHO MOPSAKY, OMUCaHHOMY B paszzene 4 [IpaBui.

B uHbIX cinyyasx MUCNONb3yeTcs phIHOYHAS CTaBKA. PhIHOYHAs CTaBKa ONPEAENSETCs 0 COCTOSHUIO Ha
KaXXIIbIif paboYmii IeHB (aTa OILIEHKN).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHASL CTaBKa [0 KpeIuTaM B
pyOJIIX W MHOCTPAHHOW BAIIIOTE HA COMOCTABHMBIA CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABIIHMICS Ha
ATy OLEHKH [0 TIOTalleHUs OLCHUBAEMOW KpPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTaBICHHBIM
HE(PUHAHCOBBIM OPTaHU3ANUAM (I JODKHUKOB, SBIISIOIIUXCS FOPUIAICCKAMU JIUIIAMH) UK (QUIHUCCKUM
auuaM (Uit JOJKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMH), B uenoM mno Poccuiickoit denepanum,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u onpenesneHHass B COOTBETCTBUU C Pa3BEpPHYTOM
mKanoi?,

Ecnu mocnennsas packpeitas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa IO KpeauTaM
paccunTaHa paHee, 4YeM 3a MeCAI] NEePBOHAYAJIHHOIO NPU3HAHMS WMJIM JaThl OLIEHKH, a TaKKe B Ciydae
M3MEHEHUs1 KitoueBod crtaBku banka Poccuu mocne nepBoHauyanbHOrO MPU3HAHHUA, UL ONpPENEICHHS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOLUN NOAXO0M:

- KioyeBasi craBka banka Poccum, neiicTBoBaBLIasi B Mecslle, 3a KOTOPBIA OIpeneieHa
CpPEIHEB3BEIICHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTCcid C KIo4yeBOl craBko banka Poccun,
JIEHCTBYIOIIEH B MecsIIe IepBOHAYANEHOTO IPU3HAHUS / ¢ MI3MEHEHHO! KiTFoueBoi cTaBkoi banka Poccnn;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIaCh O MOMEHTa NEPBOHAYAIBHOTO
NPU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKH NPU MEPBOHAYATIBHOM IPHU3HAHUHU/TIOCIIE IEPBOHAYATHHOIO
MIPU3HAHUS IPUMEHSETCS TOCIEIHAS PACKPBITas CpEHEB3BEIIEHHAS CTaBKa 110 KPEAUTaM;

- eciu KiodeBas craBka baHka Poccum u3MeHmmace (B TOM dYHCIIE JIO MOMEHTa
MepBOHAYAILHOTO IIPU3HAHMA), PRIHOYHAS CTaBKa ONpeaessieTcs no Gpopmye:

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

Towcp.pen. - OLEHKA CPETHEB3BEIEHHON PHIHOYHOM MIPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
nmyonukyemass Ha opuimanbHOM caiite banka Poccum, 3a Mecsi, HanOoee ONM3KHIA K JaTe OINCHKH, 110
KpeOuTaM CO CPOKOM NpPHBIICUEHMS, NOMAJAIOUIMM B TOT K€ HHTEpBaJ, YTO M CPOK, OCTaBIUMIICS Ha
OTUYETHYIO JIaTy JI0 MOTaIIeHHsI OIEHUBaeMOW JeOUTOPCKOM 3a/J0DKEHHOCTH;

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

KCoqp. - cpenusis ximtoueBast craBka banka Poccun 3a kaneHmapHBIH Mecsll, 3a KOTOPBIN onpeesieHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJleHIApHBINA MecCsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo hopmyie:

_ YiRC =T
1 - T .
rue:
T — KonMYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS IPOLICHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM IIEPUOJIE KAJIEHIAPHOIO MECSIIA,
T; — Kxoim4ecTBO IHEH KaJICHJAPHOTO Mecslia, B TEYEHHUE KOTOPBIX JeicTBOBajia IMPOLEHTHAs
craBka KC;.
Cpennsist 3a KaJleHAapHBIM Mecsl KkirodeBast craBka banka Poccuu, ompenensiemass pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3amsTOM.

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0KEHHOCTH U TIOMYYEHHBIX MPEOoaT NpeKpallaeTcs B ciydae:

- UCTIOJIHEHUS 00s13aTenbeTBa DoHIOM;

- ¢ garel BHecenus B EI'PHOJI cBemeHuit O JHMKBUJAIMM KOHTpareHTa B THOPSIKE,
YCTaHOBJIEHHOM JE€MCTBYIOIUM 3aKOHOATENbCTBOM;

- MPOYEro IPeKpamieHus] 00g3aTeNnbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPETYCMOTPEHHBIM MONI0KeHUAMH TIaBbl 26 'K P®) i moroBopom.

OueHka KpeaMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBON CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIa4€ MHBECTHIMOHHBIX MA€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHIN Y IIPaBIISIOIEeH KOMIAHUEH ISl ydeTa
umymiectsa @oHja B OIUIaTy HHBECTUIIMOHHBIX ITAEB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENIbCTB MO BBIILIATE JEHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX MAa€B MPU3HAETCA CyMMa JIEHEKHBIX CPEJCTB, IPUUYHUTAIOLIasCA K BBIILIATE BiajenbliaM
WHBECTUI[MOHHBIX Ia€B, PacCUMTaHHas JHIIOM, OCYILECTBIJIAIOUIMM BEICHUE peecTpa HHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOLIEH KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DPU3MUCCKHUX JIHIL
NPU3HAETCd CyMMa Hallora, HCYMCJIEHHAas Ha JaTy BBIUIATHL J0XOJa NaWIUKaM Y IpaBIsIoMen
KOMITaHUEH.

CnpaBeuIMBOI CTOMMOCTBIO 00SI3aTENBCTB MO BO3MEIICHHIO 33 CYET UMYIIECTBA, COCTABIISIONIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapistroumield kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBITIJIATHI I[CHﬁ)I(HOﬁ KOMIICHCAllMU B CBA3U C MNOrallicCHUEM HHBCCTUIIMOHHBLIX IIAaCB, MPU3HACTCA CyMMa
JACHEKHBIX CPEACTB, MMOJTYUYCHHAA OT praBHﬂIOH_ICfI KOMIIaHHWH.

CnpaBeuinBasi CTOMMOCTb 0053aTEJIBCTB 0 BBIIUIATE JOXO0B MaiII[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IbliaM MHBCCTUIIMOHHBIX MTACB.

CnpaBeUIMBON CTOMMOCTBIO 00513aTEJIbCTB, MOUISKAIIUX UCIIOTHEHHIO 32 c4yeT akTuBoB PoHa, B
TOM 4HCIIe 00513aTENBCTB 10 BHIIUIATE BOHATPAXKIEHHUS Y IpaBiisitolieil komnanuu, Crieruaii3upoBaHHOMY
JenosuTapuio, ayIuTopy, JULY, OCYIIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX A€B
®onna, 0043aTETBCTB MO YIIIATE CYMM CKHUAOK C PACUCTHOM CTOMMOCTH MHBECTHIMOHHOTO Tast (HamxOaBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomeidl koMmnannu @oHma U (WIM) areHTam Io
BbIJaye, MOTANICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TAaKXKe OO0S3aTeNbCTB II0 OIUIATE MPOUYHX
Pacxo/oB, OCYIIECTBIIEMbIX 32 c4eT uMyniecTBa QoHIa B COOTBETCTBHHU C TPEOOBAHUSIMHU ACHCTBYIOLIETO
3aKOHOJATENIbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCiIyr, CKHAKH, HaJ0aBKH)/HMHBIX
0053aTeNbCTB, pacCUMTaHHAs HCXOIA M3 ycloBHH a0roBopoB (IIpaBmi 1OBEpUTEIHHOTO YIPaBICHUS
umytiecTeoM ®oHa)® WM yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHbBIX YCIYT,
BBICTABJICHHBIX CUYCTaX, IMpHKa3axX, HHBIX JOKYMEHTax, HNOATBCPKAAIOMINX AKTHUBBI M 00s13aTeIbCTBA
CBs3aHHBIC C HCABUXXUMBIM I/IMyIJ_[eCTBOM).

OHEHKa HWHBIX BUJIOB KDC}IHTODCKOﬁ 3aJI0JKEHHOCTH .

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMSA», KPEIUTOPCKasl 3a/0JDKEHHOCTh 10 HaJjoraMm,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpakAeHWs YTpapistonied koMmnaHud, CrHennaln3upoBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIMOHHBIX Aa€B
®onna, 0053aTETBCTB MO yIIIATE CYMM CKHUIOK C PACUE€THOW CTOMMOCTH MHBECTHUIIMOHHOTO Tasi (Haz0aBoK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeid koMmnannu @oHna U (WIM) areHram Io
BbIJIaye, MOTAIICHHI0O W OOMEHY WHBECTHUIMOHHBIX I1A€B, a TaKKe KPEAUTOPCKAas 3a/l0JDKEHHOCTD,
noJjjicxkamas IMOorallCHHUK ACHCKHBIMU OILCHUBACTCA B HOMUHAJILHOMI CyMME 065[3aTeJ'H)CTBa ([[J'ISI
SaﬁMOB/er[[HTOB TMOJYYCHHBIX! OLICHUBACTCA B HOMUHAJIbLHOM CyMME 3aiiMa IUII0C HA4YUCJICHHBIC, UCXOAs
U3 MPOLEHTHOI CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTHI Ha JaTy OLEHKH), IMOJJIekAIIero oIuiare
VYpasisitowen komnanueit @onna.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAIKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENbCTB HCIIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecses,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByronux aate onpenenenus CHA I[MTUO.

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

ANnpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XPAHCHHE W/MIK yd4ETy IIpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBALIMU U APYTUM aHAJIOTMYHBIM JOTOBOPAaM, OLEHUBAETCS MO CTOMMOCTH UMYLIECTBA,
MOJJIeKAIETO TMepesavye, B COOTBETCTBUHU C TMOPSIKOM ONPEIENCHUs CIPaBEAJIMBONH CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CToNMMOCTh aKTHMBOB M BEIMYMHA 00A3aTENbCTB, BEIPAKCHHASI B BATIOTE, OTIIMYHOHW OT BaNOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi OMpka» Ha JaTy OTpeNeNIeHNs UX CIIPaBeINBOM CTOMMOCTH (nayee gata —1).
Ecmu Oupxesoit kypc 3akpeitus (TOD) ITAO Mockosckass bupxa Ha maty T oTcyTcTByeT, TO Myt
pacueToB ucnonb3yercsa Kype LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAHOBJIEH KypcC
MHOCTPaHHOH BaJIFOTHI, B KOTOPOil BBIpa)kKeHa CTOMMOCTH aKTHBOB (0053aTEIbCTB), K BAJIIOTE ONpPECICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpeaenerus CYA, 1o
UCTIONB3YEeTCSI COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalllOTHI M BamroTol omnpepenenus CHA B
cootBercTBUM C IIpaBumamu Y IIN®, neiictByromumu Ha naty ompeneneHuss CUA, ompernensemoe Ha
OCHOBE Kypca 3THUX BAJIOT [0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaueHHE OKPYTJSETCSA MO IMpaBUIaM MaTeMaTH4YECKOTO
OKPYTJICHHUS IO IATHA/IATH 3HAKOB MOCJIE 3aIsITON

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

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOMIEH KOMIAHUM, CIELHUAIU3UPOBAHHOMY
JIENO3UTApUIO, AyIUTOPCKOM OpraHu3aluy, OLECHIIMKY POoHOa M MLy, OCYLIECTBISIIOIIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(dhopMupyeTcss U HEe BKJIIOYACTCS B COCTaB 00S3aTEIbCTB MPU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

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

Wusie pesepssl B PoHIe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTebcTB DoH .

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHOIJIacMii  Mexxay  YmpaJjsiiomiei
komnaHuel 1 CrnenuaJu3upoOBaHHBIM eM03UTAPHEM NPHU oNpeaeTeHUH

CTOUMOCTH YUCTHIX AaKTHUBOB

IIpu oOHapyXeHHM pPACXOXAEHHH B pacdeTe CTOMMOCTH YHCTBIX AKTHBOB, NPOU3BEICHHBIM
Crienanu3upoBaHHBIM  JCTIO3UTApHEM U YIPaBIAOMIEH KOMIAHUM, YTPaBIAOUEH KOMIIAHUU
HE0OX0/IMMO B KpaTyallInii CPOK NPEeNIPUHATH BCe HEOOXOIUMbIE MEPBI JUIsl yPEryJINPOBaHUS BO3ZHUKIIIHX
pasHornmacuii. CTOpOHBI BIpaBe MOTPeOOBaTH APYr y Apyra JOObIe JOKYMEHTHI (WJIH HMX KOIHH),
NOATBEpXkIaroNe (aKkThl HANPABICHUS/TIONYYSHUs] PACHOPSHKEHUH MO cyeTraM, a TakkKe HHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUIS BBISICHEHHS IPUYUHBI U YCTPaHEHHSI OOHAPY>KEHHBIX PACXOKICHHH.

B cmywae ecim pacxokaeHHs He OBIIM YCTPaHEHbl A0 HWCTEUYEHHS IIPENIeNIbHOTO CpOKa
HOPeJOCTaBIeHUss OTY4eTHOCTH, CHenuan3upOBaHHBIA JEMO3UTapuil M YHOpaBisiomas KOMITaHUS
COCTaBJIAIOT aKT O MPUUUHAX PACXO0KIECHUA NaHHBIX B CIIpaBKe 0 CTOMMOCTH YUCTHIX aKTHBOB.

[Tpn oOHapyXeHUM pacXOXXJCHHH B pacyeTe CTOMMOCTH YHCTHIX aKTUBOB, CHEINATU3MPOBAHHBIN
Jeno3utapuil u3Bemaer bank Poccunt 0 HEBO3MOXKHOCTU NPOU3BECTU CBEPKY PACUETOB CTOUMOCTH YUCTBIX
AKTHBOB.

ITepepacuer CUA.

B crnydasx m3MeHEHHs NaHHBIX, HA OCHOBAaHUHM KOTODPHIX OblIa OMpe/ieseHa CTOMMOCTb YHCTBIX
AKTHUBOB, CTOMMOCTH YHCTBHIX aKTHBOB ITO/JICKUT ITEpepacyery.

Ecnu BBISIBJIEHHOE OTKJIIOHEHHE WCIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa (00s3aTeNbCTBA)
cocrasisieT MeHee ueM 0,1% koppektHoit CUA, u otkiionenne CHA Ha MOMEHT pacueTa COCTaBIIsIET MEHEE
0,1% xoppextaoit CHA, Vnpasnsromas kommnanus 1 Crenuanu3upoBaHHBINA JENO3UTApUIl ONPENeIoT,
HE TNPUBEJIO JIM BBIABICHHOE OTKIIOHEHUE K MOCIEIYIOIUM OTKIOHEHUSM, B 4aCTU HCIOJIb30BaHHOU B
pacdere crouMocTH akTBa (o0s3arenscTBa) 1 CUA, cocraBistomum menee 0,1% koppektHoit CHA u He
npousBoaaT nepecuer CYA u  pacueTHOHl CTOMMOCTH OJHOTO HHBECTUIIMOHHOIO Tas, 4YHcIa
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MHBCCTUIIMOHHBIX IIa€B Ha JIMOCBBIX CUCTAX BJIaACJIbIICB (33 HUCKJIIIOUCHHUECM BBISABJICHHA (baKTa
HCCBOCBPEMECHHOI'O HpPI?,HaHPIﬂ/HperaHICHI/IS{ MPpU3HAHUA AKTUBaA (OGH3&T€J’ILCTB3) BHC 3aBUCHUMOCTH OT
CTOUMOCTH TaKOI'O aKTHBa (06H3aTeJ’ILCTBa). ynpaBnﬁ}omaﬂ KOMIIaHUs U CHeHI/IaﬂI/I?)I/IpOBaHHLIﬁ
ﬂeHO?;I/ITapI/Iﬁ 00s13aHEI TNPUHATH MEPLI AJI TPEAOTBPALLICHUS €TO ITIOBTOPCHUS.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKH OLlEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X0JIe HOPMaJIbHOTO ONEPAalMOHHOTO IMKJIa, KOTOpask OyAeT MmoraiieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JOJDKHBI NMPHUBOIUTH K NPHU3HAHHWIO OE3HANEKHON K MOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJECHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIDKEHHOCTH. Y CTaHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpasunax ompenenennss CUA, ecnm mHOE HE MOATBEPKICHO BHYTPEHHEH CTaTUCTUKOHN YIPaBISIOMICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBKO NPH3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHON (HampuMep, €clM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHHUS TakKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOM 3aJ0IKeHHOCTH M3 CTaTyca «ONEpalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  meneid mpoBedeHMS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA — HCIIOJIB30BAaTh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOM 330KEHHOCTH B Ka4eCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IIEHHBIX OyMar, 3aeMIIUKH 110 KPETUTHBIM JJOTOBOPaM, 1eOUTOPHI IO JIOTOBOPAM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIUpOBaHUs CUTYAIlMH Ha CPOKH, OIPEeIIeMbIe OTACIBHO U Pa3HOTO BHIa aKTHBOB/00S3aTEIIECTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JIEHEXHBIX CPEACTB WM Iepenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

JeduTopckasi 3a10/:KeHHOCTh/00513aTeJILCTBA

Cpox
AeOUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

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

9MHTEHTOB
O0s3aTenbpeTBA 10 BBITUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mueit
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nueit

O0s3aTenbpeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKEC IMTPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 paboumx jHel

Wnas 3amomkeHHOCTS prm3myeckux (B T. 9 UI1) u :opuaudeckux JInL nepesn

1o 90 nHen

B ciy4ae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBIN CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, NMPH ITOM CyMMa JOJira He3HaYMTeNbHAa (CYMMAapHBIA JOIT KOHTPAreHTa MO BCEM
00s13aTeNIbCTBAM C HapyLICHWEM IPENeNIbHOTO0 CPOKa ITOTAIleHUs 33JOJDKCHHOCTH MOXKET COCTaBISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIHHON 3aJ0JDKCHHOCTH OOCIYXKHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa ¢ COONMI0JIcHHEM rpaduKa IiaTexei, To Takoe coObiTie K aedonty
HE [PUPABHUBACTCA IPU HAIMYUU MOTHUBUPOBAHHOIO CYXACHMS YIpPaBIAOLICH KOMIAHUM IIO
OTpeICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JaHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHUH IO COOTBETCTBYIOIIUM BUAaM 3aJI0JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(0JaTy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 WHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHHU C ONpENEJICHHEM NedoiiTa, B CIydae €Ciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBECTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U IUBUJICHIOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMHUCA B jAedoire B ciydae, €cid TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0€37eiCTBHS) HHOCTPAaHHBIX JEO3UTApHO-KINPHUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukuar», 1. JltIokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM HMHBIX CAHKIMOHHBIX NEHCTBHH HHOCTPaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
MepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBaHUE PEIICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmanpHOe OMmyONIMKOBaHHE PELICHUs] O Havajle NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJIMKOBaHUS COOOIIEHNs 00 OKOHYAHUH TIPUMEHEHUS TPOoIeayp 0aHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
HCKJTIOYEHHEM CITy4aeB MOTJIOMICHUS U IPUCOCTUHEHUS.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy perituara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX AT€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHUTH 00s3aTeNIbCTBA B
CHILY KaKHX-TH00 00CTOSATENHCTB 03 MPUHATHS CIICHMAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

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

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONUCHTHBIX OOXOJI0B II0 AKTUBY,
cocrasstonieMy akTuBbl I D, a Takxke 100010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B clydae €ciM AaHHAs HMHQOpMalus NpsSMO WIM KOCBEHHO Habiromaema

6 JlammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHMd OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmieHnit oo B ciydae oOBsBICHUS 0 AedonTe NedOoNT CUNTAaeTCs HACTYHHBIINM CO JHS, CIEAYIOIIETO 3a YCTAHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBLKO NP HAIMYMM COOOIIEHHUH O BHIILIATE UBU/IEHI0B SMUTEHTOM.
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YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OMYONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY TpOUexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH NTPUMEHEHHS TIPOLeyp OaHKPOTCTBa;

24. MOJIy9YEeHNE CBEACHUN 00 OCYXIEeHUH (PU3UICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A TIPOTIABIINM 03 BECTH;
2.6. MoJy4eHre HH)OPMAIHH O HACTYIUICHHH CMEPTH (HU3NIECKOTO JIHIIA.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 10T O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIAECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(oNTe, M KOHTPAreHT (3aCMIIUK/3MHUTCHT)
CUMTACTCS HAXOAIIUMCS B IeonTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasnena, SMUTCHT/KOHTpAarcHT/IeOUTOp/3aEMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTUBBI, OTHOCSIUECS K HEMY, CYMTAFOTCS HAXOISIIMMHUCS B
COCTOSTHUU JedouiTa.

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

3aJ0IDKEHHOCTD IIEPECTAeT CYUTATHCS HaXosIIeics B JedonTe B CIeayOMnX CIyqasx:

B cnydae pectpykrypuzanuu 1edONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

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

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0dra Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OINPEACICHNS CIPaBeNINBOM CTOMMOCTH.

B cnysae rmomydeHus HWHGOPMAIMM O TPEKPAICHWHM  YTOJOBHOTO  IIPECIICTOBAHUS
3aeMINKa/KOHTPAareHTa MyTeM ONpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAIICHHs AeNa, a TAKXKE B CIydae
npeKpameHus aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAHUS 00f3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX WM MPEATIONAraéMbIX yCIOBHH MHUPOBOTO COTIIAIICHHS.

B cimyuae mosiBieHuMs (M3MUECKOTO JHMIlA, OOBSBICHHOTO paHee IPOMaBIIMM Oe3 BECTH, U
BO300HOBJICHHUS OOCITY>KUBaHUS 33]J0JDKEHHOCTH.

o peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpYeET
Crienanu3upoBaHHBIM  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh IE€PEBOAUTCS B TPYIIy AaKTHBOB
«ObecneHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOMIAIKA — TOProBasi IUIONIAZKa POCCUMCKON U (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompemenenuss CYA k koTopoit y Ympamisromeit
KOMITaHWH €CTh JIOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
TUTOIIAIKY TTpuBeieHb! B [Iprtoxenun 3.

AKTHBHBIii PBIHOK — DPBIHOK, Ha KOTOPOM OIIEpalliM C aKTHBOM WM O0s3aTeJLCTBOM
MPOBOJISATCS C JIOCTATOYHOM 4acTOTOM M B JOCTATOYHOM OOBeMe, MO3BOJISIONIEM IOJIydaTh WH(OpMALUIO

00 OlLIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM I COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

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

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
Moramenne — Omwkailmee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
o0NMUrany WM IOTallleHue OOJMraluy, B Cllydae, eClIM JOCPOYHOE IOTAllleHHEe HEe IPEIyCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAA CTABKa AOXOJAHOCTH J0JroBOii LEeHHOH Oymarm oT 1eHBl P ompenensercs
HCXOJs U3 YPaBHEHUS:
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by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

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

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

N — KONHMYECTBO OCTABLIMXCS HA ATy OLCHKH IUIATE)XEW MPOLCHTOB H/MIM OCHOBHOH CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTeJbCTB MO JOrOBOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oHJ BBICTYNAET APEHIATOPOM, 3aiiMOB MOJYYeHHBIX M OLICHKH HWHBIX BH/I0B KpPeIUTOPCKOii
32J0JIKEHHOCTH) PACCUUTHIBACTCS MO GopMyIe:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cripaBeqnuBasi CTOMMOCTD aKTHBa (005S3aTENILCTBA);

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

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHbIM IIyTeM, OKPYTIseTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposTHOCTF medonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOMH
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosummM [IpaBunam.

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

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

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB MO0 JO0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX ®OH BBICTYNAET apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OIEHKH HHBIX BHI0B KPEAMTOPCKOI 3a10/KEHHOCTH) HA JaTy OLEHKH
paccunTbIBaeTcs o Gopmyie:

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

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMS, OIMpenessieMasl pacuieTHBIM MyTeM, OKPYTISETCs 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOmMYeCTBO JIEHEKHBIX MOTOKOB JIO JaThl TOralieHus akTHBa (00s3aTeNlbCTBA), HAUMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH aKTHBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEXKHU
(meHe)KHBIE MMOTOKH) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHus.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH JEHEKHOTO MMOTOKA CUUTACTCS MHUHUMAJbHAs J1aTa, B KOTOPYIO BO3MOKHO ITOCTYILUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUIl B ZOroBOp (B T.4. B YaCTH U3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

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

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHS NPOMCXOOUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
9TOM €CIM Ha KOHKPETHBI NeHb HeT 3HaueHus craBku KB/l mo HeoOXoammMoMy CpOKy MOTalleHus,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craska RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOpoil He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHON albTepHATHBHI OE3pHUCKOBOI CTAaBKM JUIA ONpEeNICHHUsS CIPaBeIMBOM CTOMMOCTU
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHHM aKTHBa YIpPaBISIOMIAs KOMIIAHHMSA OQOPMISET MOTHBUPOBAHHBIM CYXICHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONHMranmmsM Ui 3aJ0JDKCHHOCTH, CpPOK TIOTAamIeHUss KOTOPOH  INpEBBIIIAET
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydaroascsa MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OOIMranusam® Juisl 3al0JKEHHOCTH, CPOK
MorameHus KOTOpoi MpeBsIIaeT 1 KaJeHJapHBIH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK I10
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

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

. B eBpo

- ctaBka €STR - 11714 32/1015KEHHOCTH, CPOK HOrAlIEHUs] KOTOPOI He IpeBbILIAET 1 KaleHaapHOro
IHS;

- CTaBKa, MOy4aronascs METOJ0M JIMHEHHON HHTEPHOISAINH CTABOK HA COOTBETCTBYIOILINE CPOKU
no obmuranmsaM c¢ peiitmarom AAAM s 33/10/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOU TMpEBBIIAET
MUHHMAaJIBHBIA CPOK CTABOK IO OOJIMTAIUAM ¢ peHTHHTOM AAA;

- CTaBKa, MOJYYalOIIascsi METOIOM JMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAlIeHHs KOTOPOil mpeBmlmaeT | KaleHAapHBI JeHb W HE NPEBHIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

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

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

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

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B roJiax;

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

V41, V1 — Hanbonee 613k K Dm cpok, Ha KOTOPHBII W3BECTHO 3HaYEHUE KPUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONUH (peBblmatomuii) Dm, B rogax (ompenensiercst ¢ TOYHOCTBIO 10 4 3HaKOB
TTOCJIE 3aIIATON);

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

onpeaejasercs 10 2 3HAKOB NOCJIe 3aNTOl B MpouecHTax u 10 4 3HAKOB B HO0JIAX.

CermeHTanus 00JMranMii B LEIIX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEUTHUHT HECKOJIbKHX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHbLIe UM paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTaliU POCCUICKUX IMUTCHTOB, HOMUHUPOBAHHBIC B PYOJIsX:
Tl'ocynapcTBeHHbBIE OOMHUTaAINY;

KopnopatusHbie o0nuranu,

MyHunmnaipHbIe 00IUranuy ¥ ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOmuranuy He()MHAHCOBBIX OpTaHU3AIIIH.

d. I'pynnupoeka no eantome.

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

Hcxognble 1annble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIpPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIPENIeICHHOTO aKTHBA WA 0053aTeIBCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

Amnanorndnsle IieHHbIE OyMaru BBIOMPArOTCSl M3 TOTO K€ CETMEHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

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

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

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

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH MIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 10 MEXIYHApPOAHOW PEHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus 6omnbire 365 aHel, HO MeHbIIe WK paBHa 1095 nHeill;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

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

. TI'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00aHTaImy;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom ob6pem caenok (VALUE) ¢ kaxmoidl w3 BBHIOpaHHBIX aHAJOTHYHBIX OOJHramuid Ha [aTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obmuranmii Uil OlEHMBaeMOW LeHHOW Oymarm mucbMeHHO coolmaercs Crenualn3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BeIOpaHHBIME Y paBisromeii kommnanueld @oHna aHaJOTHYHBIMA OOIUTALIHSMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0H W3 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha nary onpeaenenus CUA ¢ nomkeH ObITh He Hike 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmaercsi Crieruanu3upoBaHHOMY Jenozutapuio Donpa.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas MOXOMHOCTh i-OM aHANOrMYHOW obOiuranuu Ha ngary onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

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

J¢ddexkTUBHAS CTAaBKa JOXOAHOCTH JOJTOBON IIEHHOW OyMaru OT IeHbl P ompezensercs WCXons U3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTalleHWs, PacCUWTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBacMast 10 METOy IPUBEICHHON CTOMMOCTH, B CITydae HaIM9IHs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpEeX0uM Ha 3 YPOBEHb.

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

Yposens 2.

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

A CF,
PO=D
' (L+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

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

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHIOM AaHAIOTUYHBIX JOJNTOBBIX IIEHHBIX OyMmar, Uil KOTOpeIX Ha pgary pacdeta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TPU3HACTCS AaHAJIOrOM Uil IeJed OICHKH B clydac,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cinydae eciiv HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTA, TI0 KOTOPOMY JFOPAITHS
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PEUTHHIOBOH TPYIIIIe YTO W OICHWBAaEeMas JOJITOBas IICHHAS
Oymara;

4, aHAJIOT SIBISICTCS PYTUM BBIMYCKOM TOTO K€ 3MHUTCHTa, YTO W OIICHUBacMas JIOJITOBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€ClIn

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

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

PeiiTunru nepecMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMMUKMU:
[ ]

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCHUTBIBACTCA B CICAYIOIIEM MOPAAKE:

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

rae,

63




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

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

MenuaHHBII KpeIUTHBIN CIIP3] pacCUUTHIBaeTCS 3a nocieanrue 20 TOproBeIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aIATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHbIM KYIIOHOM H/MJIM HOMHHAJIOM B Oyayuiem B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalIcHUs IIEHHOW OyMard OINpeNeNisieTcsl C JaThl pacyera CIPaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAICHNUS, IIPETYCMOTPEHHOH YCIIOBISIMA BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPO# ompeseNieH 0KUIAeMbIi CPOK OOpallleHus B COOTBETCTBHHU C

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
IEHHBIX GyMar OCyIIECTBISETCS MEPECMOTP OYAyIIMX JEHEKHBIX MOTOKOB MPH HAIMYMH OGHOBJICHHOM
uHpopmanuu’Z:

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

. 0 BEIMYMHE MOTralaeMol YacTH OCHOBHOTO J0jra (i HEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBIECHHBIMU B JIaTy MX MyOIuKauu®,

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTaTKa OCHOBHOTO JOJra Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKHU, UCTIOIB3YFOTCS Pa3IMYHbIC TOJXOABI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS] SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXO/sl M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeHHs CIPaBeUIMBOH CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMHHAJIA, PACCUUTAHHAs HA ATy IPEALIECTBYIOLIErO

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

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM [Ipunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPEANIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTBHl pa3MEIICHHUs BBIMYCKa (HE BKIIIOYAs YaCTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyMTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TOTOKa Mo ¢opmyne Oe3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAsl OO YaCTUYHOI'O MOTalIeHUs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBIIYCKa B JaTy JEHEKHOI'O IOTOKA, PAacCUMTAHHAs IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HEXKHOTO IIOTOKa MO ¢opMmyne 0e3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3ALIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe HpOTHO3a MH(IAIUN HUCIOIB3YETCs 3HAYCHHUE «BMEHEHHON)» WHQIIAUU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

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

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK I8  Beimycka O@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntanHOe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, PAaCCUNTAHHOE 10 GOpMYyIle, NCXOMS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTar pacuera mo Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MPOICHTAX;

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

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

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

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

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

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

Jis mepuomoB, HAXOAALIMXCS B MPOMEXYTKE MEXIY JaTaMM MOTAalleHHs IBYX COCETHHX II0
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSAAKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHHUM JaHHBIX IporHo3a MOP. Eciu nporao3 MOP nmeercs ne
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [T0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTUBHOTO PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMIiCA A0 ToramieHust Inepuoxa (Kak Juis OleHWBaeMod Oymaru, Tak W Juis
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNOHOB, ONpPEECICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pbIHKa JUISl aHAJOTHYHBIX OOJIMralMid TOTO JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
uHpopMupyeT Crenuaan3upOBaHHBIA JENO3UTApUil 00 aHATOTWYHBIX OONUTaIisX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3ald, TO Ha KaXIBIHA IeHb C ONPEAeIIeMO IIEHOW paCCUUTHIBASTCS PAa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyINOHOB IPUHHMMAeTCid pPAaBHOHM cTaBke, nAarouiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Ecnu SMHTEHT HE HMEET APYTUX OOIUranuii, MMEIOINX [IeHY aKTHBHOTO PHIHKA B TCUCHHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeIUYMHBI HEM3BECTHBIX KYMOHOB NPHUMEHSIETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBasi CTOMMOCTh Ha IPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHra y BBIMYCKa JIOJITOBOIM IIGHHOH OyMmaru (KpeIOuTHBIH
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [IpH HanMYMM HECKONBKHX PEHTHHIOB, BHIOMpACTCS HAHOOIBIIMNA M3 MMEIOIINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH M IMPOIIGHTOB 10 TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCSTCA u3MeHeHus B [IpaBuna onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX obnuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHB 2) WU
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JOXOTHOCTH». JIJI 3TOT0O Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMeeTcs IIeHa aKTUBHOIO PHIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropu peUTUHIOB. [l pacueTa BEeJIMUMHbl HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naTel OLEHKH. Eciam Takod LEHBI HET, TO B Ka4yeCTBE IIEHBI IPHMEHSETCS
cIpaBeAIuBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B KadecTBe CTaBKM TUCKOHTUPOBAHHS
UCIIONB3YETCsl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HWHIACKCY OONMTaIHii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOUEHTHBIX CTABOK /UISI LHEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHM C YCIOBHSMH BBIIYCKAa PAacCUMTHIBAETCS INPOTHO3HAS JaTa OMNpeAEIeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ui ONPE/EICHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMHU BEITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIi CpOK IS OmpeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucnonb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
d) ®opeapaHoe 3HaueHue cTaBky (fj) 11t i-ro KYIOHHOTO HEpHOIa ONPeeNIeTCs Mo PopMyIie:
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1
_ l:l+.9,ri]':‘+di o
fi= [ (L4600 j -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYIOLICH B opBapaHOH nate (dotey; — dote];
£; - opBapaHBIIA CPOK VISl ONpEEICHUs 1-r0 KYIIOHHOTO Mepuoja B rojax
(B xKauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
T0 KyIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBApAHON KPUBOH, MOIyUCHHON
Ha ocHoBe cBormoB Ha RUSFAR (mo mamHeiM MockoBckoit Oumpku). JlaHHBIC NMPOTHO3HBIE
3HA4YCHUA O6HOBH51}OTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IPOTHO3UPOBAHUS B COOTBETCTBUM C IKCIIEPTHBHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo smumenmy/oénuzayuu RPOUCXo0uUno pe3Koe usmeHenue KpeOumHnozo Kaiecmaed.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZIETICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousomnuto yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB MM TOCY/IapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAJIOTHYHBIE CUTYaIlMM C JPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLICHUBAEMOTO 3MUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JIECATH JHEH NOJDKHO OBITh HE MeHee 5 (ISTH) JHEH, Ha KOTOpbIE IO pe3ysibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEIUTHOIO KayeCTBa MOXKET MPU3HABATHCS B CIEAYIOIIUX
ciydasx (BKJIIOUYasi, HO He OrpaHUYUBAsCh):

. CHIDKeHNE/pOCT PEeUTHHTa BBIITyCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpraHoOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM uucne ueHHbiX 6ymar o4HOrO M TOro Xe BbiMycKa) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHu3auni, WHOCTPAHHbIX (WUHAHCOBbLIX OpraHusauuin,
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 depgepaunn, poCCUNCKUX KOPUANYECKMX UL, U rpaxaaH Poccuiickomn
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXxAYyHapoAHbIX (PMHAHCOBbLIX OpraHn3aLuii U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanuymy 4OCTyrna n BO3MOXXHOCTU COBEPLLIATb CAE/IKU Ha Takux bupxax (cM.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEeAHWIA TOProBbi AeHb B Nopsiake ybbiBaHUS nNpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOH4YaHWS TOProBoM ceccmnm MOCKOBCKOW 6upxm Ha paty onpegeneHus CYA npu ycnosum
noaTBepXaeHus ee KOPPEKTHOCTY;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAeHHbIM MeToauMKkaM | Mogenb OLEHKW, OCHOBaHHass Ha KOpPPEKTMPOBKe

nosxe 01.12.2017, onpegeneHHas 1 wam 2 MeTOAOM, 3@ WUCK/IKOYEHWEM | UICTOpMYECcKOM ueHbl (Mogenb CAPM) - Tonbko Ans
LeH, onpeaefieHHbIX MNO METoAMKe onpeaeneHus  cnpaBeanuBol | LeHHbIX 6yMmar, obpalarowmxcs Ha MocKkoBCcKom bupxe.
CTOUMOCTM cyb0opaANHMPOBAHHbIX obnurauun.

2) cpedHss MHAMKATMBHASA LeHa, onpegeneHHas no metoauke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMNpPeAensoTCs pacyeTHbIE LEHbI, ANS Lenein
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBeainBon

CTONMMOCTHU

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MCKJIOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbliBaeMbIX YKa3aHHbIMU Bbille
MCTOYHUKAMKU MWHGOPMaLMK, B CBA3WM C HETOProBbiM AHeM Oupx, no
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTcsl B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npeaocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTUPOBKAxX AO/IKHbl OBHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHume, peryaupympLliee OTHOWEHUS CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM

72




HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YacCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peanu3oBaTb aKTMB TakKMM JiMUaM), B TEYEHWE CpoKa, YCTAHOBSIEHHOIO
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBieHHOM KOTUPOBKE. Mpwn 3TOM cBeaeHus 0
HabnoagaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayto aaTty onpegenenHmsa CYHA. B Tom cnydae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTbL CAENKY MO NpeaocTaBneHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbLIX  doHAax", TMpUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
AOCTYMHa TO/IbKO AN WHOCTPaHHbIX obnuraumii, He CBA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KOoTopble OblIM MEePBUYHO pa3MeLleHbl B UHOM CTpaHe, yeM P®, B cnyyae
NOATBEPXAEHMS HEBO3MOXHOCTM PacnopsXaTbCHd aKTUMBOM WM HanMuus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZAEXHY0 OLEHKY aKkTuBa B COOTBeTCTBUM C DenepasibHbIM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998 roga)

LEeHHOM ©O6yMarM TONbKO MO COCTOSIHUIO Ha

KOTUPOBKMU.

naty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
OTYETa OLEHLNKA, COOTBETCTBYlOWEro TpeboBaHMAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbIX AKTOB,
YkazaHuga N2 3758-Y u Hactosawmx MNpaBun onpeaeneHus
CYA nmbo 0 (Honb) (B cnyyae noAaTBepXAeHUs
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYyLEeCTBUTb HaOeXHYo OUEHKY  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocyaapcrs KOMMNaHUM

1 ypoBeHb cnipaBea/iMBo CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOrO pblHKa W3 4YnCia akKTUBHbLIX MHOCTPaHHbIX 6upX Ha aaTy onpepeneHns CYHA 3a nocneaHWin TOProBsbli AeHb,
BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMS TOProBOWM CECCUMWM Ha TOProBOW Miowazke WHOCTPaHHOM Bupxkmn Ha paty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUpx (3a mckntouyeHMeM MockoBckol 6upxun) Ha gaTy onpeneneHus
CYHA (uwnu 3a nocnegHWn TOProBbl AEHb, ecnn pabounmin aeHb 06bsBNEH OUpPXEN HETOproBbiM) B  nopsiake yb6biBaHUS
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBON CeCcCMM Ha TOProBOM MJiOLaAKe POCCUICKOM BMpPXKK Ha aaTy onpegeneHus
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.

LieHa 3aKkpbITUS NpU3HAETCSH KOPPEKTHOM, eCNM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He paBeH HYIHO

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WMCTOYHMKaAMU MHdOpMaLNN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnopsXaTbCs LeHHONn 6yMaronm C y4eToM OpraHm3OBaHHOM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX OHAO0BbLIX Bupixkax

3 ypoBeHb cripaBeA/IMBoOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOl CTOMMOCTM akKTMBOB WCMOMb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BbllleyKa3zaHHas LUeHa MpuMeHsaeTcs npu  Hanuuum  dakTUyeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWM MOTUBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHmeM Habnwgaembix/noaTBEPXAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLlieHuns coenku no
npeaocTtaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE peXxe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyiouiee OTHOLEHUS CTOPOH, He COoAepXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no

75




CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMbIX/NOATBEPXAAEMbIX  KOTUPOBKax  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEpPXMUT yKasaHus Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpWWUTb CAENKY No
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWM OTYeTa OUeHLMKa,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
NMHBECTULMNOHHDbIX CbOHLI,aX", MPUHATbLIX B COOTBETCTBMN C HAM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXKAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
dKTNBOM n Hananyug 06CTOFITeJ'IbCTB, CBNAETENBCTBYOLWNX (0}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
c ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YyHOW AJeaTenbHoCTU" OoT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa OLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHoYHon gesdTenbHocTM" oT 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIOJIB3YyeTcs I pacdyera CIpaBeAIMBON CTOMMOCTH akTHBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs tedoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeONTOpCKast 3aJ0JDKCHHOCTD (B CiIydae ONpPEIENCHNS CIPaBEeUIMBON CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHUsSL IIEH OCHOBHOTO pBIHKAa U Li€H,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMsA W3 KPEOWTHBIX JOTOBOPOB WM IIOTOBOPOB 3aiiMa (B ciydae, €Cid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EIsIeTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIIEHHON PEUTUHIOBOM 1IKajne. B nensx npuMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenutnoe Pelitunrosoe Arentcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpPAre¢HTa yYUTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npoynx BUIOB AaKTHBOB 0O€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIUIMBas CTOHUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl n-0ro ASHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/10JOKEHHOCTH CO CPOKOM JI0 TOTAILEHHs], He TPeBBIMIAoMUM | KaneHaapHblii geHb — crabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl Oe3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM 4YHCJC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJIEIYIOUMIEro 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - xonmuecTBO mHEH oT marel ompeneneHuss CYHA 70 aThl n-oro JEHEKHOro moToka; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH HHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJTH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB Ucmoiib3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpH Ha JaTy pacdera CIpaBeIMBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

14 Yerounux manmsrc: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIONL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh feonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPSIHA B CIydae JedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYeCTBO KaJeHAAPHBIX JAHEH /10 morareHus1/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposatHOocTH nmedonTa Jis o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CpOKa MPOCPOYKH U NPU3HAHHS OIEPANMOHHOW 3aJ0DKCHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a0JKEHHOCTH HE OTIEPAallMOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NMPUMEHSUIOCH) COOTBETCTBYIOMIEH BEpOSITHOCTH JedoinTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJJHY 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 oOmero oObeMa 0043aTENbCTB, CPOKAa IOTAIICHUS 33J0/DKCHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEYIOLINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHja), BEJIMYMHA KPEANUTHBIX YOBITKOB W CPOK IIOTAIICHHUS! PAcCUUTHIBAIOTCS OTIEIBHO IO KaXJOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJy4eHHOTO IUIaTeXka, Jajee mojoxeHusMu crtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpHMep, JOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) W TIOTAIICHHE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka akruBoB. Cay4aii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

15 Ycrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYeCTBO JIEHEKHBIX MOTOKOB JIO0 JIATHI TOTAIICHHS aKTHBa (00S3aTENIbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - kommuecTBO AHEd OT Aathl ompeaeneHus CHA 10 maThl n-oro AEHEKHOro notoka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKa MCIOIHEHMS 00s3aTeNbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecinn
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTpPareHTOB UcmoJib3yeTcs 3HaueHue ctaBku KbJ[ MockoBckoil OMprku Ha JaTy pacdeTa CIpaBeauBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJI0JDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE IMPEBBILAIMMM | KaleHJApHBIA [eHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpOTCTBE) — 0 OT CYMMBI, IIOJIBEPKEHHOII
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKCH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a70JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKH 00A3aTEIHCTB HCIONB3YIOTC «Kor(huImeHTsI
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTpapistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- OOs3aTenbCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOHM BaJIOTE, B TOM YHCJIE II0 BBIILIATE KYIOHOB W
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTenpCTBa, B TOM YHCIE IO BBHILIATE KYIIOHOB M JMBHIACHJIOB, B OTHONICHWH ILIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®D, ¢ naThl npu3HAHUWS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTaja HAOIOJaeMa MM JOCTYIHA HMHGOPMAIUSI O TOM, YTO

16 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTeILCTB B_MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUIEHHs jedosTa MOXKET ObITh HM3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBEICTBHMH C IOAYYEHHON MH(pOpMAIMEl) Ha OCHOBAHUM JKCIEPTHOLO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJIBHOIO JEP KaHMS CHENHAIM3MPOBAHHOIO JEIO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s3aTeNsCTBA HE OYAYT IMOTalleHbl B PE3YIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
cy)IeHreM YIIpaBiIstomeil KOMIIAHNH).

4. Meton y4eTa KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTyeTa OIEHINIMKA COOTBETCTBYMOLIEro TpeboBaHusM DenepansHoro 3akona "O06
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosmux [IpaBun ompenenenns CUA mns merneil onpeneneHus] CIpaBeIMBONH CTOUMOCTH C YIETOM
obecrieHeHHsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK )K€ JUIS IIPOCPOYCHHON IeOMTOPCKOH 3a/10KEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHBIM B II. 2 pa3zzena |11 zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro u3 peiituarossix arenTcTB Moody’s Investors
Service’, Ananutnueckoe Kpenurnoe Peiirunrosoe Arenrctso (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE IaHHBIE IO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonrta (LGD) peiituaroBoro arenrcta Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  Anamutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHMMAETCS B pacdeT U paccMaTpUBAeTCs, Kak oOTcyrcrBue peiltudra. s onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHra, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHHIOBBIX MIKaJ IO
UTOraM IIOJHOTO KaJeHJapHOro roja, Haubonee Onumskoro k nare ompenenenus CYA.. HMcroyHuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMHA POCCHHCKUMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHra». B ciryqae HeoOxomuMocTd mpoBecTH comocraBienne pelituaro OOO "HKP" u OO0

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6auma. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

81


https://raexpert.ru/about/disclosure/default-level-data/
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpoOpMaIys 0 COMOCTaBICHHM PEHTHHIOBBIX IIKAJI POCCHHCKHX KPEAUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbosee O6au3koro k aare onpenenenus CUA. /s oroOpanHoro peiitnara ot AO «DKcrept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
J1si KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUS PEUTHHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beibupaercst 3nauenne PD mist cpoka 1
roa. HoBble oTdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBIsFOLIeH
KoMITaHueH nmucbMa B Crenuaiu3upoBaHHBIE JEMO3UTAPUU C MOJTBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYHHBIX JQHHBIX M3 OTYeTa
peiitnHroBOrO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHIO KOPIOpaTHBHBIX nedonros (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl PEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEJUTHOIO pPHCKAa KOHTpPAareHTa OmpeAeNiseTcs pedTHHr
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmammoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUH PEHTHHTOBBIX IIKall POCCUICKAX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOTO areHTCTBA HE NPHHUMACTCA B PAaciyeT M PacCMaTpUBAETCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Goree B TOXT), MPUMEHSIETCS 3HAUEHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKIAIOIINX CTENEeHb OOCCICHEHUs (BEJIMYUHBI KPEOUTHHIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4ecTBA KOHTPAreHTa M OKUAAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATUCTHKHU YNpaBJsiionieii KOMIaHuu

B cBoux pacuerax Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIHX OOIIENpHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKN CTaTUCTUIECKOH HH(OpMAIHH:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B CEOsl BEPOSTHOCTDH jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezesemMble YNpaBIsIoOmel KOMIaHHEH 3HA4eHUs BEPOSTHOCTH nedoiita JIOIKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAcdyeToB, YIPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaILK, HEoOXOoAMMOH st pacuera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKAAIOIINX CTENEeHb OOECILEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIIHUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3padOTaHHbIH
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN Kanurtan 6onee 100 TrIC. pyod.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XIOW TPyIIe KOHTPAreHTOB AOCTHUIIIYIO COOTBETCTBYIOLICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunneHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN

0
kanran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

IIPU IPOCPOUCHHON PD*LGD) nmpu cpoke
pi pocp . ( ) Py cp (PD*LGD) mipu cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH .
I'pynma koHTpareHToB TIPOCPOYEHHOM
3aJI0JDKEHHOCTH
. 3a70/KeHHOCTH OT 61 10 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai ooree win pasen 00 23,62% 26,26% 26,64%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)

KonTpareHT o6pa3oBaH MeHee

3-X 1T Ha3a/ H/WITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

KoadhdunmenTsl KpeauTHBIX YOBITKOB Ui ciydas JedoiiTa, pacCuMTaHHbIE HA OCHOBAaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMUe B pasHble IPYIIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS /IBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu pasen 100 Teic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B ClIyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3BpaAIl€HA B CPOK TPU KAJICHAAPHBIX IroAa, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHLBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. TMopsaok onpeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE PEUTHUHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOLIUMH pPEUTHHIOBBIMM areHTCTBAMU C IPUMEHEHHUEM COOTBETCTBUS

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
e THHT0Bast AKPA KCIEepT woxens YK
rpymnmna PA
MesxayHapoaHasi HIKaaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
N AA-(RU)
Petituaronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOHW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMS IIKal PEUTHHIOB
(npuBeseHHOH BbIe). BHYTpeHHMH PEHTHHT I€pecMaTpUBAaETCs/OATBEP)KAACTCS HE
pexe 1 pasza B rojj, MM B ciIydae MOSBIECHHS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO TMOJIOXKEHHWA KOHTpareHta. CBemeHus o
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuani3upoBaHHBIA AEMO3UTApUN HE MO3JHEE AaThl Hayajla MPUMEHEHHs HAaCTOSIIUX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHUTHHIE MPEIOCTaBIIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOr0 IePecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH TOJIOBOIT OyXIrajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAHMU IOCJIEIHEH NOCTYIHOM Ha MOMEHT aHali3a OyXIraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAEIU
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3aliH, HCIIOIb3YCTCA/ONPEAETICTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHON
OpTaHH3aIIH;

— AJiA 3aiiIMOB M aHAJOTHMYHBIX HWHCTPYMCHTOB, I/ICnonmyema/onpe;:[enaeTca peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
IIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHUK OTBEYAIOT IIEpel KPEeOUTOPOM COJIHMIAapHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesn KpeAUTOPOM B TOM JkKe 0OBbeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYIE€OHBIX M3/IEPXKEK MO B3BICKAHMIO JIOJTa U JIPYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHME PEUTUHIM pa3HOrO0 YypOBHSA, TO B LEJIX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyunTenbcTBa GU3NUECKUX JHI HE IPUHUMAIOTCS B PAacUeT.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUS BHYTPEHHErO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIuKa (coryiacHo myHKTY 13 Hactosmux [Ipaswi).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIAHWH TakXKe YYHUTHIBACT BIHSHHE CTPAaHOBOTO M OTPACIEBOTO  PHCKOB.
KoppexTrpoBka Ha ypOBEHb CTPAaHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
cnenu(uka KOPIOPATUBHONH KOMIIAHWW YYHUTBIBACTCS B PCHTHHTOBOW MOJAETH KaK B BHAC OTACIHHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYCTHOCTH XapaKTEPHBIX IS Pa3NIMYHBIX OTpacield. Takke MPOBOIUTCS OICHKA CHEHU(PUICSCKUAX IS
OTpaciy MoKa3aTeael AesITeTbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p HUTOTOBOM Oasie HWTOrOBOM Oairie

Crpanossle (akTopst (25%)

OreHka cpebl | 25% | Ctpasa M OCHOBHBIE  DBIHKH | 5%

85




JACATCIBbHOCTHU

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

ayuTa 6,8% KagecTBo oTUeTHOCTHU M ayuTa 6,8%
Bennunna BeIpyuku 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
0JIrOBas HArpy3Ka 20,2% ’
A Py CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koapdunuent MTHOBEHHOM
Pepru 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooou
OT/EJIBHO B3ATOE HANPABJICHUE MCCIICAOBAHNUS OTHOTO MM HECKOJIBKUX acleKTOB AESTEIbHOCTH KOMITAHUU
W OILIEHUBAaeTCsA IO ompeneneHHol mkane, or 0 mo 120 OGamoB. OmneHka (aKTOPOB TMPOU3ZBOAUTCS
MOCPE/ICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIIEPTHOTO aHANIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapH(PMUUECKYIO cHenn(HUKANUI0, TO €CTh 3aBHCUMOCTH
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oruerHoctn (IFRS) w/mmm oOmenpunsThiMM cTaHzapramu Oyxranrepckoro ydera CLHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

—  ©KEKBapTaJIbHbII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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M padusie 1 6oHycHbIe 6asbl. [Ipy BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBIIIM yYTEHBI B MOJICIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUS  (pakTopa, 3TOMy (akTopy IpHcBamBaeTcs wTpadHOW WM OOHYCHBIA Oajul, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa sl uelieil NpU3HaHus aKTUBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO T'0JIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIMiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA U MTOCIEAYIOIIEro pacyeTa KPeIUuTHOTO PHUCKA, C IENbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBRIE W HE()HUHAHCOBBIE), B3BEUICHHBIE HCXOAS W3 HMX BAXKHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeJUTHOH 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

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa W OCHOBHBIE  DPBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB " 10% KoHueHTpamus no cpo4HoCTH 2,0%
JHUKBHHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIIEKTHB MPUOBLUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEUTHUHIOBOM MOJAENH (MepeueHb CM. B TabIUIle) MpeacTaBisieT coboi
OTJCNILHO B3SITOC HAMpPABJICHUE WCCICIOBAHUS OJHOIO WJIM HECKOJbKUX AaCHEKTOB JESTEIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MNONyJIOrapuPMHUYECKylo crenu(UKannio, TO €CThb 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, TPUBEICHHOTO B TabiHIe (pakTOPOB M BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanmMbIMu HCTOYHUKAaMK HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHu3al|id SIBISIOTCS:
— OTYETHOCTb, COCTaBJIICHHAs B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIMOHAJIBHBIM CTAaHAApTaM WJIM YIPaBJICHYECKash OTYETHOCTb. J[ysi oleHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, HH(OPMAaIIMOHHBI MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE HCTOYHUKH Ka4ECTBEHHOH HHPOPMAIMK O KPEIUTHONW OpPTaHU3ALHH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTENEHOM MOPSIKE MOJAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpanHeIX wuTOoroBeix OammioB (TOTAL SCORE), kpenutHOI
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams 1eiei NpU3HaHus aKTHBA 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTH B TeYeHHE CPOKA ONEePAIHOHHOT0 IIUKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHs 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx mHEH C HaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS 1eOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHSA MIPOCPOYKH
0O0OO) wunm mpaBa ydvacTus B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPaHHBIX KOMITAHUSX .
He TpeBbIIaeT 25 pabounx qHei

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTENbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOUTOPCKOM
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHaIH3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YINPaBICHUEM, OIEHUBAETCS MO HOMUHAIY M OOECIICHHBACTCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— neOuTOopcKas 3aJ0JDKEHHOCTh YmpamBisoomeidl komnanmu [IM®D, BO3HUKIIAS B pe3yibTaTe
HapylIeHUsl TMpaB BiaJeblEeB HWHBECTHLMOHHBIX IIaeB,
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B

OLCHUBACTCA 10 HOMHUHATY U

Ipunoxennu 4, o ucredeHnn 25 pabovHX JTHEW C TaThl €€ BOSHUKHOBCHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUsl YCIyT MM MOTalleHus 1eOMTOPCKO# 3a/10JPKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KCTa OLEHUBAETCA 110 HOMHUHAITY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>i 3aJ0JDKCHHOCTU MO BO3MCUHICHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTajaxX OOIIECTB C OTPaHHUEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIC C BOSHUKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl PABO apeH/Ibl, Ha 3eMEJbHBIN YUacTOK, BBIICICHHBINH B
YCTaHOBJICHHOM TIOpSAKE M IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WIHM) HMEIOLINM
pa3pelieHne Ha CTPOUTEIBCTBO OOBEKTa HEJBWKMMOCTH HAa YKa3aHHOM 3EMEJFHOM Y4YacTKe, JH0o
IOPUJINYECKOE JIMII0, MHBECTHpPYIOIIEe ACHE)KHBIE CPeACTBa WJIM HHOE HMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEICHUS CIPABEIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIOIIMMH WHBECTHLIMOHHBIA (OHA LEHHBIMH OyMmMaraMu WIx
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).

93



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuaoxenue 8. PbiHKH, HHGOPMAIHS KOTOPBIX HCIOJIb3YeTCsI 51
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIyGmmunoe akunoHepHOE 061ecTBO "MockoBckas bupxka MMBB - PTC";
2) Ilybnmunoe aknmoHepHoe o6mectBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmecto "Cankt-Iletepbyprekas BamoThast bupka";
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Ipunoxenue 9. HekBaandumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOHIa B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEeHHBIMH OyMaramMu HJId MPeAyCMOTPEHHBIX COCTABJISAIOIMINMHA
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (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 bGyMaraMum WM nNpeayCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNO®W Ha cyeT, npegHa3Ha4vyeHHbIn ans yyeta HUOWN:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjaTe AMBUAEHLOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATE/IbHbIX aKTMBOB, BKJ/lOYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpepeneHnn, KOHBepTauuum uUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HN®W, cBazaHHble ¢ BbIGopoM dhopMbl BbinsaTel AMBMAEHAOB (B cny4ae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCTB UM UHbIX
aKTWUBOB, MPaBO Ha NoJlyyeHne KoTopbiX npenocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTtopckas 3a40/XKEHHOCTbL), NpeaoCcTaBnseMble
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/WUAN AEHEeXHbIX CPeAcTB, €CNuM TakOW CPOK He MpeBbillaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHu (aebutopckon
3a[0/DKEHHOCTM), noatresepxgaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
CaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaenserca B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux NpaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTEbHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  UeHHbIX 6ymar, npasa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon 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 OLleHMBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNpPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3ago/mkeHHocTn) no HU®DW, cBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, 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 cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseanMBass  CTOMMOCTb  onpefenseTcd no  aHajaormm U B
COOTBETCTBUM C MOAENAMU OLEHKW cripasBensimBon CTOMMOCTWU L€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoOHBepTaumm LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM ¢ HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLyeHnss O KOpropaTMBHOM [AEHCTBUM  BbILIECTOSILUEro Aero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LuUeHa, MO KOTOPOM
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeeys — CNPaBEANMBasi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KPeaMTOPCKOM 3aZl0/IKEHHOCTU, Kak o0bs3aTtenbctso 13 HAOWU.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero MpunoxeHus.

B ToM cnydae ecnn ycnoBusi KOPropaTUBHOMO CO6bITUA He MO3BONAKOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
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 Hactosawux [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  oOT4yeTa  OUEHWMKa, OorpaHuMYnBaeTcs  YCNOBUAMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSA3@aHHbIX C peanusaunel WMHBECTULMOHHbLIX MNpaB Ha y4yacTve B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauuum LUeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOnpenenseTca B COOTBETCTBUMM C MOPSAAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorMyHble npaea, C y4yeToM OcCobeHHocTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynaMm, yCTaHOBJIEHHbIM B MyHKTE 2.2 HacToAWeEero MnpuioXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUaTeNbHON, TO CnpaBeAnnBas CTOMMOCTb OTPaXKaeTCs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, 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 CnpaBensiMBasi CTOMMOCTb (LleHa) OCHOBHOWM LeHHOM 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
Hanbonee paHHen AaTbl, C KOTOpPOM MHOpMauuMsa, AocTaTouyHas Ans
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cymMTaeTcs aedonTHOM:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTa (1nua, 0683aHHOro No LEHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaunsa MHBECTULMOHHbBIX NpaB HEBO3MOXHA B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KIMPUHIroBbIX KoMmnaHuit (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTte HOMWHaNbLHOIO AepXaHus

cneymann3npoBaHHOro genosmtapus, oTkpbitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATYy AEHEeXHbIX Cpeacts wmnam npaso Bblibopa ¢dOpMbl BbiNAaThI

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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