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[MN® — maeBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHI
CTOMMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHHM C 3aKOHOAATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAs JULECH3UIO HAa OCYLIECTBJICHUE [AEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (OHOAMH W  HETOCYAapCTBEHHBIMH
MEHCHOHHBIMU (OHIaMH. YTIPaBISAIOMAs KOMIAHUS JEHCTBYeT Ha OCHOBAaHWH IPABWII JOBEPUTEIHEHOTO
ynpasienus [TUD.

WHBeCTUIIMOHHBIN Al — UMEHHAs I[CHHAas OyMmara, yIOCTOBEPSIOINas IOJI0 BIaJAeiblla Mas B
npaBe COOCTBEHHOCTH Ha HMMYIIECTBO, coctasismoniee [P, npaBo TpeboBaTh OT ympasisiouiel
KOMIIAaHUM HAJUIeKaulero JaoBepurenbHoro ympasineHus IIM®D, mnpaBo Ha noigydyeHUE [EHEXKHOMU
KOMIIGHCAIIUH NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [THD).

[IpaBuia DOBEPUTEIHLHOTO YIIPaBICHHUS MaeBhIM WHBeCTHIHOHHBIM (oHIoM ([IpaBmra Y ITND)
YCIIOBHS IOTOBOPA TOBEPUTENBHOTO yrpasiaeHus [IM®, ykazaHHOro B HACTOSIIUX MTPABHIIAX ONPENCICHUSL
CTOMMOCTH YUCTBIX akTUBOB [T D.

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s13aTenscTBa), HA MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenns CYA — HacTOAmMMH JIOKANbHBIM akT ympasisiomed kommanuu [TNO,
YCTaHABJIMBAKOIIUN TOPSAZOK U cpoku ompenenenus CUA, B TOM ducie MOPSIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOTO B OIUIATy HWHBECTHIHMOHHBIX MaeB. CrhpaBeiyuBas CTOMMOCTH
UMYNIECTBA, MIEPEJaHHOIO B OIJIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenueronosas CUA [MN® (wm CI'CHA) — cpenHeromoBas CTOMMOCTh YHCTHIX akTUBOB [T D,
KOTOpasl Ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapoIHbIE CTaHAAPTHI (MHAHCOBOI oT4eTHOCTH. OIpeaesieHHe CIpaBeTUBOMI
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXIyHapOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBemaHBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHNH MeXIyHAPOIHBIX CTAaHAAPTOB (HPMHAHCOBOMN
oT4eTHOCTH W Pa3zpscHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoii ®enepauud ¥ O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IPUKA30B
(oTnenpHBIX TOJOXKEHWH mpuka3oB) MwunucrepcrBa ¢uuancoB Poccuiickoit ®epepamum» ¢ yuyerom
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanun ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATENILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obula OBl IMOJy4eHa NpHU NpOoAake aKTHBa WA
yIUTaueHa TpHu nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH Ha OCHOBHOM (WJTH HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIX0JA), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIONIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenennss CUA k kxotopoit y Ympapmisiomein
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisiolas KOMIIAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupykeBble TUTONIA KK puBeneHbl B [Ipuoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPalMy C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEME, IO3BOJISIONIEM MOJIydaTh HH(OPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

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

KpenutHelii pucK — pHUCK BO3HUKHOBEHHS MOTEPh (YOBITKOB) BCIIEACTBHE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAreéHTOM OCHOBHOTO TIONTA W/HMIIH
MPOLEHTOB, NPUUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKE B pE3yibTaTe M3MEHECHUS
OIICHKH KPEIUTOCTIOCOOHOCTH (KPEJUTHOTO PHCKA) KOHTPareHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HWCHOJHATH NpHUHATHIE Ha ceOs (QuHaHCOBRIE oOs3arenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHH LIEH IpU OMNpPEJENCHUH CIPaBEIMBOIl CTOMMOCTH OINpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoi otuetrHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmii MeXIyHapOOHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi ¥ 0 MPU3HAHUN YTPATHBLINMHU CHITY
HEKOTOPBIX MPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWH MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPbIM OpTraHM3alis UMEET JOCTYIl Ha JaTy
OILICHKH.

VicxonHble NaHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTUBA UM 0053aTENILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLI€ HCXOJHBIC JaHHBIC B OTHOLICHHUH
OIPCACIICHHOI'O AKTUBA U 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHMKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYSeHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IlpaBunax onpenenenus CYA. [lomycTumble CpPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOH 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hage)KHOW K TIOJIyYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT peajM30BaHa YNPaBIAONIEH KOMIIAaHHEH B TOJIHOM 00OBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO pPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBHIMIATh PEKOMEHIYEMBIX CPOKOB B HacToammx IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIAIOMIEeH KOMIIAHHH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIoIei KOMITAaHUH, COAeprKaliee 000CHOBAHHbBIE PACUETHI M BBIBOJIBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEIIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEAWTHBIX PUCKOB M TIPOYHMX OOCTOSTENBCTBAX, KOTOpHIE
BIHSIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIOYUTENBHBIX CIIydasX, KOTJAa TEKYyIIHEe METOJBI OIpEAETICHHS CHpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHHe CTpaBeTMBONA CTOMMOCTH cooTBeTcTBHU ¢ MC®PO 13 m TpeboBaHUSM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust

Hacrosmue I[TpaBuna onpeaeneHns CTOMMOCTH YHCTHIX akTUBOB (nanee — «[IpaBumay) 3akpbIThIit
MaeBOH MHBECTHLIMOHHBIA (GOHA KOMOWHMpoBaHHBIA «IlepBbIi (HOHI XWION HEIBIDKUMOCTH» (nanee —
«Doupy, «[INDy») paspadoransr OO0 YK «Anbda-Kanuran» (manee — «YmpaBisiionias KOMIIAHU») B
COOTBETCTBHHU C TpeOOBAaHHUSIMH 3aKoHOaTeabcTBa Poceniickoit @enepanny, B Tom uncne Ykazanus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHHM CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHIOB, B TOM YHCIIE O MOPsAKE pacuéra cpeHEroA0BOM CTOMMOCTH YHCTBHIX aKTHBOB
[1a€BOr0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOTI'O HHBECTULIMOHHOTO (DOHIA, pacyETHOM

CTOUMOCTU HHBCECTHUIIMOHHBIX IAacB IIA€BbIX HWHBCECTULHUOHHBIX q)OH,HOB, CTOMMOCTU HMYIICCTBA,
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NepeslaHHOTO B OIIaTy MHBECTHLMOHHBIX MacBy (fanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccuun..

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHerogoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSJIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO Tast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0s3aHa ONPEIETSATh CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHud Crnenuaan3upoBaHHBIM
Heno3urapuem.

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

Wsmenenuss wu pomonHenuss B [IpaBuyma Moryr OBITH BHECEHBI TOJNBKO B CiydasXx,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

Tepmunbl 1 onpeneseHus, ucnonbsyeMsle B [IpaBunax npusenenst B [Ipunoxenun 1.

[MpaBuna (W3MEHEHWs ¥ MAONOJHEHHs, BHOcuMble B [IpaBmia) mojutexaT pPacKphITHIO Ha caiTe
VYuopasmnsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI03Hee AHA Hadana cpoka popmuposanus [TND;

- He nozanee 5 (I1aTp) pabounx aHEH 10 JaThl Havana MpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH W3MEHEHHAMHI
U JIOTIOJIHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
6bITh HOCTyNHEI B TeueHue 3 (Tpex) mocneaHux KaleHIapHbIX JIET Ha caiiTe YIIpaBIsiolIe KOMIaHUH.

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

CToMMOCTh YHCTBIX AKTHBOB ONpEAENSIEeTCS KaK pa3sHUIA MEXAy CTOMMOCTBIO BCEX AaKTHUBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBa»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OMPEAENSIOTCS MO CIPaBEAJIMBOIl CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHiaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 106H «O BBejeHHH B
JeWCTBHE M NPEKPAIICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkamu, BBEIEHHBIMH B JE€HCTBHE HA TEPPUTOPUU
Poccuiickoit @enepannu npukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeieHHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®@enepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM FOCTULUHU
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosmux [Ipasui.

AxTuBHI (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPU3HAHUS B COOTBETCTBUH ¢ MEXTyHApOIHBIMH CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBasi CHA [MN® (nanee — «CI'CUA») Ha m000# JeHb ONpPEesieTCs KaK OTHOIICHUE
cymmbl CUA Ha Kakablii pabouunii JeHb KaJeHAapHOTro roja (eciy Ha padounii JeHb KalleHJapHOTo roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHJapHOM TOny.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;

— B CiIy4ae NPHUOCTAHOBJICHHS BbIa4M, NOTANICHHWS WHBECTHIMOHHBIX ITaeB — Ha JaTy
B0O300HOBJICHHS UX BBIJAYH, TOTAIICHHS,;

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

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

O ©XKEMECSYHO Ha TOocleIHUH pabouymMii JeHb KaJeHJApHOro Mecsla Jio
KaJIEHJapHOTO MecsIla, IPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU®D uckiodyen
u3 peectpa [TND;



O Ha TMOCICIHUI pabouymii JCHb CpOKa IpHeMa 3asBOK, BBIAABAEMBIX MPH
JIOCPOYHOM TOTallIEHUH UHBECTULIMOHHBIX I1a€B;

O Ha IoclenHui pabouuil JeHb CpOKa MpUeMa 3asBOK;

O Ha JaTy COCTaBJECHMS CIHCKA BIAJETbIEB WHBECTUIIMOHHBIX MAaeB B Clydyae
YACTUYHOTO TIOTANICHUS WHBECTUIMOHHBIX TacB Oc3 3asBlicHHUS TPcOOBaHUIA
BJIJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH,

O Ha Jary, TPeIIIecCTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBISIONICH
KOMIAaHHM B  JAPYI'yI0O  VIOPAaBIAIONyI0 KOMIAHHIO HW W3 OJIHOTO
CICIHMANM3APOBAHHOTO  JIEMO3WTapusi B IPYrodl  CHenuann3upOBaHHBIN
JIENO3UTaApUil.

CTOMMOCTB YHCTHIX aKTHBOB OMpEAEIIeTCS He TO3Hee padodero AHS, CIEIYIOMEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeeeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX OJisl YMIPaBIAOIIed KOMIAHWM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
9acoBOI0 MOsCa.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpenenenus CHA [N, ykazanHsle B HacTosmux [IpaBunax.

CroumocTe 4YHMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacué€THas CTOMMOCTb
WHBECTUIIMOHHOTO Tmasi DoHOa OmpeneNsioTCss C TOYHOCTBIO 10 JBYX 3HAKOB IIOCIE 3allsTOH, C
MPUMEHEHHEM MIPAaBHJI MaTEMaTHYECKOTO OKPYTIICHHS B BaJIFOTE, yKa3aHHOW B [IpaBmiiax TOBEpUTEIHHOTO
ynpasieHus OoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTHIX akTuBOB, B ToMm uucie CI'CUHA, wiu pacu€THas CTOMMOCTb
MHBECTHLUOHHOTO Nast DoHJa, TO yKa3aHHBIE CTOUMOCTH OIPENEISIOTCS B PYOIIX.

B cnyuasx M3MEHEHHUs MAHHBIX, HA OCHOBAaHHHM KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTBHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOIO MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCS TOJBKO B CIIydae, KOraa
OTKIJIOHEHHE HCIIONIF30BaHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisieT MeHee ueM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HA 3TOT MOMeEHT pacuéra cocraBisier MeHee 0,1 (Homp memsix omna nmecstas) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CTonMOCTh UMYIIECTBA, MEPEAHHOTO B OIJIATy MHBECTHIHOHHBIX naeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu dDenepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeboBaHusMHU Ykazanus u [Ipasunamu onpeaenenust CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TlaeB [TV D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OIpEAETICHUS CTOMMOCTH HMYIIECTBA,
MePEAaHHOTO B OIUTATY MHBECTHIMOHHBIX maeB [11®D, Ha OCHOBaHUM OTYETA OLICHIIINKA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha oCHOBaHWH OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JIATHI TIepejady TAKOTO MMYIIECTBA B OIJIATY HHBECTHIMOHHBIX maeB [T O.

CTonMOCTh MIMYIIECTBA, TIEPEIaHHOTO B OIDIATY WHBECTHIHNOHHBIX maeB [1IM®D, onpenensercs mo
coctostHuIo Ha 23:59:59 Ha maty mepenayu UMYIIECTBA B OTUIATY MHBECTUIIMOHHBIX maeB [T .

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OZHOTO T'0ja M0 JATHI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (cTOMMOCTh aKTUBOB), 33 UCKITIOYCHUEM CITydaeB, KOTAa Takasi CTOUMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO 1ast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXalled BBIIIATe B CIyyae IOTalleHUss WHBECTHLHMOHHBIX MaeB, €CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIH Mai, W (WIM) cyMMa JI€HEeXHOW KOMIIEHCAllMM, MOojJeKallas BbIIIaTe B CIydae
NOTalleHUs NHBECTULMOHHBIX 11a€B, ONPEEIIeTCS HE UCXOIs U3 PACUETHOM CTOMMOCTU UHBECTUIIIOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHUIMOHHBIX [aeB I1a€BOTO
WHBECTUITMOHHOTO (OHIA.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBA ONPEAEISIeTCS HA OCHOBAaHWM OTYETa OICHIINKA U TaKas
crouMocTh aktuBa ITM® wncnosp3yercss 1uisl onpeacsieHusl pacdeTHONM CTOMMOCTH MHBECTULMOHHOIO Ias
TTN® (cyMMBI TeHEXHBIX CPEACTB (CTOMMOCTH UMYIIECTBa), HA KOTOPYIO BBIAAE€TCS WHBECTUITMOHHBIH TMaif;
CyMMBI JEHEKHON KOMIIEHCALMU, MOIJIEXKAIIEH BBIIIATE B Cilydac [OTALIEHUS WHBECTULMOHHBIX IIAEB,
ecimu cornacHo [IpaBunam AY TIM® cymma IEHEXHBIX CPEACTB (CTOMMOCTb MMYIIECTBA), HA KOTOPYIO
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BBIJIAE€TCS WHBECTHLMOHHBIA Mai, W (WIM) cyMMa JICHE)KHOW KOMIICHCAIMH, IOJUIeKAInasi BbIILIATE B
cilyyae TIIOTAallleHWs] WHBECTHLMOHHBIX MaeB, ONpENeNseTcsi HEe HCXOAs M3 PacuyeTHOW CTOMMOCTH
MHBECTHLMOHHOTO Masi) B LEJISIX OCYIIECTBICHHS BbIIauH, TOTallIeHUs] MM 0OMEHa MHBECTHUIIOHHBIX I1acB
[aeBOr0 WHBECTHLIMOHHOTO (OHJA, NaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThl, IO COCTOSIHUIO Ha KoTOpy!o omnpenensercas CUA (cTOMMOCTb aKTHUBOB).

CTonMOCTh aKTHBa OIpeAeIsIeTcs Ha OCHOBAHMH JOCTYITHOTO Ha MOMEHT ompenencHus CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToi ONEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUs
CTOMMOCTH aKTHBA.

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

1. O0uue mos10:xeHUSA

Kputepun mnpusHaHusi, TMNpeKpalieHus MpU3HAHUS  OMNPENENAIOTCS B  COOTBETCTBHM C
MesxayHapOJHBIMA CTaHIApTaMH (HHAHCOBOI OTYETHOCTH. METOIBI OTpeICTICHNSI CTONMOCTH aKTHBOB U
00513aTENTECTB OIPEEITIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTaHAAPTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOMMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA pAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B cinyuae mpuoOpeTcHHs aKTHBOB, KPUTCPUH IPU3HAHMS KOTOPHIX WM METOJbI OMPEICIICHHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpapisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Iopsinox KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB,

cocrapjsomux umyuecrso [IA®

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAeBBIX HHBECTUIIMOHHBIX (DOHJIOB,
MOMJISKUT PErySIpHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOINMOCTBIO0 KOPPEKTHPOBKH CIIPABEIIINBOH CTOMMOCTH B ClTydae BOSHUKHOBEHHS COOBITHIA, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATH NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHra, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYaCTHHKH PpBIHKA
noTpeOoBaIH OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

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

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BepositHOCTsM nedonta (PD) omHoro w3 peditunroBbix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, AHanmutuueckoe KpenutHoe PeittuaroBoe ArentctBo (AKPA), PeiitunroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMBIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEroHOT0 0TYETa, B HOPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPAareHT MMEeT pEeWTHHI, TPUCBOCHHBIH Ha OCHOBAaHMHM BHYTpPEHHEH
PEUTHHTOBOM MOJIENI YTpaBISAIOMICH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHEH (MCTIONB3YIOTCS MyOJIMYHbIE CTaTHCTHYECKHE IaHHBIE IO BeposTHocTAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTIOIB3YETCs JaHHBIC MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

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

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

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, Ha0JIF0JaeMble 3HAYMMBIE JTOCTYITHBIE JaHHBIEC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHWUH IOPUAMYECKUX JIUIT:

— yXyAmeHne (DUHAHCOBOTO TIOJIOXKEHHUS KOHTPAareHTa, OTPa3WBIIMECS B JOCTYNHON
(hMHAHCOBOW OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB Oonee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
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MPUMEHSIETCS ATl aKTUBOB, METOIUKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOIO HMEETCs ITyOJIMYHBI PEHTHHI OIHOrO M3 KPEAMTHBIX
PEUTHUHTOBBIX areHTCTB, B COOTBETCTBUHM C METOAUKOM, MpuBeneHHOM B IlpunoikeHuu 4 K HaCTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JO0Or0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH TpH OTcyTrcTBHM pocta goxonHocth O®dD3 M mpH OTCYTCTBHHM POCTa JIOXOAHOCTH
AQHATOTUYHBIX ~ OONMMranmii  SMHWTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramum  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIP3JIOM aHAIOTHYHBIX oOmurammii k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE SMUTEHTOM/KOHTPArcHTOM YCIIOBHH IOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MH(POpPManus HpsSMO HIIH
KOCBEHHO HaOJolaeMa YTIpaBisIOIed KOMIAHWEH 3a MCKIIOUCHHEM HapyIIeHHs CPOKa MWCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa W WHBIE) Ha MEHBUIMH CpPOK, 4YeM ONpEIeNICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEOUTOPCKOH
3aJOJDKCHHOCTH ~ ONEpPanMoOHHON (IpM  Haauduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXXACHHS
Ynupasisromnei KOMIIaHAHN);

— HapyLICHHE CPOKa HCIIOJIHEHHs 00s3aTeNbCcTB O0Jiee YeM Ha CPOK, NMPH3HABACMBIN UL
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIpPE/ACICHO
VYnpapnsromed KoMmmaHued A npu3HaHuSA gedonra (TexHHUeckuit amedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepEeMEHHOH YacTH apeHIHbIX IUIaTekell (TaKuX Kak BO3MeEIIEHHEe KOMMYHANIbHBIX YCIYT,
IulaTa ¢ TOBapoOOOpOTa W WHBIE) Ha MEHBIIHH CPOK, YeM OIpPEAEiIeHO Y IpaBIIsIoIei
KOMIIaHMW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluoHHOM (P HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxneHus Y npasisitolieii komnanun). He cunTtaercs coObITHeM 00ecieHeH s POCPOUKa
UCTIOJTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHus/neonTa KOHTPAreHTa. |

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

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajIbHBIMHU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpoCpovKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJHMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBIICHHUE
OCHOBHOTO BHJA JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTAA JIMIEH3US CHAETCS KOHTPareHTOM
JOOPOBOJILHO)/yNIpaBIIAONIel KOMIAHUM TAaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIIydaeB, KOT/Aa JIMIEH3MS CHAETCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJAHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeiia
0 ero OaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTHIO NPUBEAET K HECIIOCOOHOCTH KOHTpareHTra OOCTyXHBaTh (HUHAHCOBEHIE
00s13aTeNBCTRA.

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

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0JTa IO
KOHTPaKTHBIM 00s3aTeNbCcTBaM (32 MCKIIIOUEHHEM ITPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JITOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHUIYy OFOBOPKM O JIOCPOYHOM HACTYIUIEHMM CpOKa MCHOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHWsA JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa MWCIOJHEHUS
00s13aTeNIbCTBA B CBS3U C OOBsABICHUEM JedonTa Mo J000MY APYroMy aHAIOTHYHOMY
00s13aTeNILCTBY KOHTpareHTa (kpocc-nedoinr);

— 0TKa3 UM MOPATOPHM, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUs MaTexa
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WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;

— peCTpyKTypH3aLusl 3aJ0JDKEHHOCTH, IIOBJIEKIIas 3a CcO0Oi OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeoNarampllee MeHee BBITOIHbIE IIsI KpEAUTOPOB YCIOBHUS;

— NpPEJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHHSMH 3TOTO 3aeMIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IIPOJIOHTAINEH 3aJ0JKEHHOCTH MM OTCPOYKOH BCEX MIIM YacTH IUTaTexeil);

— HCYE3HOBEHHME AKTHBHOTO pBIHKA AJIS ()MHAHCOBOTO aKTHBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCIIONb3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA,;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIISIOIIEi KOMIaHHEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisfonield KOMIAHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCITYXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOWM IUIAThl WIIK
MHOTO PACIoJIaraeMoro A0X0a);

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

— MOSIBJICHHE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA HIIH OOBSBICHUN €TO B PO3BICK;

— HapyIIeHHE CpOKa HCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIPEIENICHO
VYnpapinsiomeii KOMOaHuu JJisi pu3HaHusi faedonrta, HO OONBIIMH, 4eM JUis MPHU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTpPareHTOM II0 OIulaTe NEepeMEHHOM 4YacTH apeHIHBIX IulaTekeill (Takux Kak BO3MEIICHUE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CPOK, 4YeM OIpeAesICHO
VYnpapinstomeii KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIsl MPU3HAHMS JIEeOUTOPCKOU
33JOJDKCHHOCTH ~ ONEPAlMOHHOM (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
YrpaBinsiolei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KoMIaHWedl (B YaCTHOCTH, HAJIMYHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPaBIISIONICH KOMITAHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENbCTBA M TApaHTHH HAXOISMIETOCs B Je(oJiTe KOHTPAareHTa NPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeleNieH0 YTPaBISIoNleld KOMIaHHEH Ui NMpu3HaHWs Jedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE NPOBOAMTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonta [lpunmoxenns Ned). JlaHHoe IeWCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS .

— MOHUTOPHHT TIO0 (PMHAHCOBOM OTYETHOCTH - HE MO3kKEe 4eM uepe3 1 Mecsr mocie
MOSBIICHUS TaKO OTYETHOCTH, HO HE pexe, ueM | pa3 B moirona mis ordetHoctu mo PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

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

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

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30upaTenbCcTBaM IPOBOJIUTCS HE PeXke, YeM pas
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBAPTal.

Brixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsIoasi KOMIAHUST UMEET MIPaBO IPEKPaTUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAaHUH )

— B Clly4yae IpEeKpaIleHus IPUBEIIIEr0 K 00ECIIEHEHNIO HAPYIICHUS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBHIX MTOKA3aTelel B TeUCHHUE ABYX KBapTAJIOB;

— B CIlyyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIC AaKIIMOHEPHI CYIICCTBEHHO
VIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIITHKa/KOHTPAreHTa,;

— B cCllydae HonydeHHs HMHQPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojoBHOTO
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IpeciieOBaHHUs 3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTEIbLHOTO MPUTOBOpa JHOO NpeKpalleHus Iena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALIEHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M MCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX HIIH MPEATOIaraéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisiMBasi CTOMMOCTD aKTHBA OIPEIEIsiach HA OCHOBAHUM OTYETa OLICHIIHKA,
cooTBeTcTByIOmEero TpeboBanmsiM DenepanpHoro 3akoHa "OO0 MHBECTHIMOHHBIX (hOHOAX", MPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTUBHBIX aKTOB, Yka3aHus Ne 3758-VY u nactosmux [Ipasur onpenenenns CHA
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIas KOMIIAHHWS HE BIpaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIWKA ISl ONpENeNCHUS TEeKyIleH CHpaBeUIMBOH cTomMmocTun 0e3
KOPPEKTHPOBKH. YTIPaBJIIONIAs KOMIIAHUS B CPOK, He mpeBbimatomuii 10 pabounx el (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEIIAHOBYIO MEPEOLCHKY akTuBa. Jlata, M0 COCTOSHHIO Ha KOTOPYIO OIpeNessieTcss HOBas OLEHKa, He
JOJDKHa OBITh paHee JaThl BO3HHMKHOBEHHs COOBITHS, Bemyliero K obOecueHeHuro. J[o AaThl MepeoLeHKH
CIpaBeINBast CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHMM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisier BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS NpPH HAIMYUU
MPU3HAKOB O0ECIICHEHHs M OOOCHOBaHMs) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JOKYMEHT JOJDKEH COJIeP)KaTh:

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

— uHGOpMAaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHA C YyKa3aHHEM HMCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

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

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

VYnpapnsromas kommaHus yBenomisier Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS IO CUCTEME IEKTPOHHOTO JJOKYMEHT0000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISAIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMAIIMIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MHbopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopmamumun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Ham.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATeNbHOCTH FOPUIMYCCKHX JIHIL,
WHJMBHIYaJIbHBIX MpPEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OCylapCTBEHHBIH  HMHGOPMAIMOHHBIA  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaHHH.

— MOHUTOPHUHT TPU3HAKOB 00ECIIEHEHHs MPOBOAUTCS Ha Kaxayio maty pacdera CHA. B
ciyyae, €ClIM MpU TMPOBEICHUH MOHHUTOPHMHTA CTAHOBUTCS JIOCTYIHOM WH(pOpMAIMs O MpU3HAKaX
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHT MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPbIE CTaHJapTHO HCIIOJB3YIOTCS Ha PHIHKE B OTHOIICHWH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpapisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMH pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axtuBa IIM® (B Buzme 3amora, MoOpyduTelIbCTBAa, I'apaHTHH, 00s3aTeNILCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeInBas CTOUMOCTh 00ECHeYeHHUs
paBHa WJIM TPEBBILIAET pa3Mep CIpaBeIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsiiok OIIEHKH CIIPaBEIITUBON CTOMMOCTH O0ECTICUCHUS:

— CropaBemiBas  CTOMMOCTh ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAHHOTO B 3aJIOT,
OTIpEZIeTIICTCS HAa OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABICHHOM HE paHEC AaThl BBIABICHUS NPH3HAKa
00€ECIIEHEHNS
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CHpaBG,HHI/IBaH CTOUMOCTh ILCHHBIX 6yMar, NEepeAaHHbIX B 3aJi0or, OIIPCACIACTCA B

COOTBETCTBUHU C MOJIOKCHUAMU IIYHKTA 5 Pa3znena 1l HaCTOAIINX HpaBI/IJ'I;

CHpaBe,HJ'II/IBaH CTOMMOCTDH IMOPYUYHUTCJILCTBA OLICHUBACTCA B COOTBETCTBUU C METOIMKOIA,

npuseneHHol B [Ipunoxxennn 4 x Hactosmmm [IpaBunam;

CHpaBe,HJ'II/IBaH CTOMMOCTB TapaHTUU OMPEACIACTCA B pa3MEpe CyMMBbI Takou rapaHTum C

Y9eTOM KOPPEKTHPOBKU Ha KPEIUTHBIM PUCK KOHTPATEHTA B COOTBETCTBUU C METOAWKOM, IPHUBEACHHON B
[pwunoxennu 4 x HactosmM [IpaBuimam;

CHpaBe,Z[JH/IBa}I CTOUMOCTh 00S3aTCIIBCTB TPETBUX JINL ONPEALCIIACTCA B COOTBETCTBUU C

MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

— CopaseiuBas

CTOUMOCTH HpeZ[BapI/ITeJ'H)HOFO J0roBopa Ha npnoGpeTeHI/Ie

HEJIBIDKUMOCTH W TPaB y4YacTHs B POCCHMCKMA W WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C WHBECTULMOHHOM Jekjapanueid B cocraB wumymecrsa [IN®
ONpeeNaeTCss Ha OCHOBAaHUU OTYETa OIICHIIWKA, COOTBETCTBYIOIIETO TPeOOBaHUIM
®enepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (POHIAX", NPUHATHIX B COOTBETCTBHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun ompeaeneHus

CqA, COCTABJICHHOI'O HA AAaTy 3aKJIIOYCHUS Hpe,Z[BapI/ITeJ'ILHOFO JA0T0oBOpA.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM 4YHUCJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. ITN®

Buabl aktuBoB

,U,eHE)KHbIe cpeacrtea Ha C4yeTax, B TOM 4YUCNE Ha TPaAH3UTHbIX,
BAaNIlOTHbIX CYETax, 3CKPOYy, OTKPbITbIX Ha YyMNpaBAdAOLWY KOMMAHUIO
4.Y. MNP, Toproso-knmpuHrossle cyeta B HKL.

Kputepun
NMpU3HaHNSA

JaTta 3aumcneHns  AeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLMNA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantoTHbIM) HA OCHOBAaHMMK
BbIMWCKM C yKa3aHHOIo cyeTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpPOy MNpu3HalTca € AaThl
noaTeepXaeHus dakTa 3a4yMCNeHuss Ha CYEeT 3CKPOY WM TOSIbKO B TOM
c/lyyae, ecnM nocne 3auducieHue CcpeactB Ha cyeT 3ackpoy MND
coxpaHsieT obazaTtenbCcTBa Mo onsarte, COrfacHO YyC0BUAM A0roBopa.
Ecnu ycnoBus pacyeToB No AOroBopy npeanosaratoT, YTO 3auncneHune
Ha CYET 3CKpoy ABAsSETCS PaKTOM onjaThl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKPOY He MpU3HaTCA.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpPeaAUTHOM opraHmsaumen o6sa3aTenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckon
3a40/KEHHOCTH);

e [aTta nukBupaumm 6aHka cornacHo uHdboOpMauuu, packpbIToh B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI
0 NMukBuAaaumm baHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatenncrtea NMN® no onnate
C WCMoNb30BaHMEM cYeTa 3CKpOoYy, COorfnacHo yCnoBMSM [Orosopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBepgsinBas
CTOMMOCTD

Cnpaseanueasi CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMNO onpepnensetcs B CyMMe ocTaTka
Ha cyeTax OTKpPbITbIX Ha yrnpasasowyo koMmnanuio 4.Y. MNO.
Cnpaseanueass CTOMMOCTb OnpefensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CrnpaBegiMBoi  CTOMMOCTM MNpU  BO3HMKHOBEHWUM
cobbiTns, Beaylwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara 7]
cobbiTHs,
npuBogsaumne K
obecyeHeHHro

Cnuncok 06wux cobbiTuin, npmBoaAawmnx K obecueHeHuto, yKasaH B
MpunoxeHun 2.
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4, Hpn3HaHne H OII€CHKA A€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS JACHEKHBIX CPEJCTB BO BKJIAJ HAa OCHOBAHHMHU BBHIUCKH C YKa3aHHOTO
cyera;
- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBIIIATE BKJIAAA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaja Ha cueT [T ® nenexHbIX CpencTs);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBHIIIATE BKJIAAA M HAUNCICHHBIX IPOIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- nmata pemeHus banka Poccun 00 OT3BIBE JIMIEH3MM KPEIUTHON OpraHu3alMd Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTAlleHHS,
YCTaHOBIICHHOTO TOTOBOPOM, OTIPENEIISCTCS B CICAYIOMIEM MOPSAKE:

- €CITM CPOK IOTalIeH!sI BKJIaJa «10 BOCTpeOOBaHHS»;

- €CJIM CPOK MoramieHus jaerno3uta He Oosnee 1 (OxHoro) roxa (a umeHHo He Oosee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTCsa B
JiMarna3oHe, OMpe/eJICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgd CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYMTAHHBIX O COCTOSHHUIO Ha KaXKIBIH paboumii JeHb (nara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpEENIeTcs Kak crangapraoe orkiaonenue (F):

E[=1(fpuui_mz
L
rae:

T, - CPEAHEB3BELICHHBIE IPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJlaM (Zerno3uTaM) HEe(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HMHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (COIOCTaBUMBIMH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHHs] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTAaBKa 10 JICTIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCIeIHue 3 MecAla,

Taw — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACMO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
YYETOM THOCJIE/IHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 popMmyte:

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

B uHbIX ciydasx chpaBeasiuBas CTOMMOCTH JENO3UTa OIpeAessieTcsl 0 METOAY MPUBEACHHON
CTOUMOCTH JeHEeXKHBIX 1MOoTOKOB ([IpmmoxkeHue 1) ¢ MCHONB30BaHHMEM CTABKH JTUCKOHTUPOBAHHS, PaBHOM
PBIHOYHOM CTaBKeE.

B cayuyae BHeceHUs W3MEHEHMI B YCJIOBUS JOrOBOpa B YACTH ONPEACNICHUS CPOKa JIENO3UTa,
MaKCUMaJbHBII CPOK B IIENSX BBHIOOpAa METOJA OLICHKH ONPEACISICTCS B COOTBETCTBHH C H3MCHCHHBIM
CPOKOM JIeTI03UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/INUT.
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Iopsaaok onpeneneHusi ppIHOYHON CTABKH:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLECHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3alMsIMHU BKJIaJaM (AENOo3uTaM) HE(QHHAHCOBBIX OpraHM3alMi B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy W3MEHEHHWH M IOMOJHEHWH B Hactosmue llpaBmma
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA 0 [IETI03UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu KirodeBast craBka banka Poccun He M3MeEHHIIach O MOMEHTa NEPBOHAYAILHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu Kio4eBas craBka banka Poccum u3MeHmnack (B TOM 4YHCIE JI0 MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 110 NMPHUBICYEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABILUMCS HA JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeeHa
CTaBKa Tcp.puin.-

Cpennsist 32 KaJeHIapHBIN MecsIIl KitoueBas ctaBka banka Poccuu paccuuteiBaeTcs mo popmyie:

_ YiRC =T
T T ’

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIapPHOIO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpEIHEB3BELICHHAs CTaBKa MO AEMNO3UTaM HE MOJJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccum.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuiiBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIMYHS MPHU3HAKOB 00CCIIEHEHHS OTIPEIEISIETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa, MCXOJAs W3 JOMYyILEHHs, 4YTO JACHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXHOro MOTOKA CUUTAETCS] MUHUMAajbHas aTa, B KOTOPYI BO3MOKHO MOCTYIUIEHHE JACHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue M OLlEHKA LIEHHBIX OyMar, B T.4. 1elI03UTHBIX
cepruguUKaToB

MoMEHTOM NEpBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexoga Kk Doy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIOYEHHEM LEHHBIX OyMmar, NmepefaHHBIX II0 CIEeNKaM,
COBEpIIaEMBIM Ha BO3BPATHOH OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM IO CHIEJIKE 33 COOOH 3HAYNTENbHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cienku PEITO), a mmenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4HCIeHHUs IEHHOH Oymaru
Ha CYeT Jerno, OTKphITeI Ympapisromei komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOILIEH BBIMUCKOM MO CUETY JeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl IpueMa IeHHoit Oymaru I[TU®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, MOATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKJIAAy (IEMO3UTY) WM C JAThl IPHOOPETEHUS TaKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TpeKpalleHus TNpH3HAHMA [EHHOM OyMarum sBIsleTcss JaTa IIepexoia Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CITH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IEeHHOH Oymaru
co cueTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4YeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIaa (IEmo3uTa) IEHEXKHBIX
CPE/CTB, MOATBEP’K/ACHHAsI BBITUCKOM CO CUeTa MO BKJIAMy (IEMO3MTY), WM C JaThl CIHCAHHS TaKoOro
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanmu - ¢ gaThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIALNHA SMUTECHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarum — II€Ha, OIpeJeNieHHas C IOMOUIBIO MOJenei,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B Ciy4ae HaJW4us IMPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
HeH 1 ypoBHSA oOmIpenensercs B COOTBETCTBHHM C TOPSIKOM KOPPEKTHUPOBKH, MPEIYyCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSIMHM BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
TIOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTBH JIOJIEBOW IIeHHO#M Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyOJIMKOBaHMSI cOOOIIEHNs O 0aHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIy4aeB HAINYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO HWHBECTHIIMOHHBIX (oHAAX'",
MPHUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, Ykazauusa Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenust CHA..

3aJJOJDKEHHOCTh 110 C/EIKaM C I[IeHHBIMM OyMaramu, 3aKiFOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAICHHHU JIaThl TIOCTABKU [IEHHBIX OyMar, OnpeeeHHON YCIOBHIMH JOTOBOpa C AAaTON 3aKIFOYSHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMar):

— B KayecTBE aKTHUBa/00s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IO
npuoOpeTeHnIo (peanu3aliy) IEHHbIX Oymar, B JaTy HalpaBJICHHS IIOATBEpP)KICHUS HA YyYacTHE B
KOpPIOPaTHBHOM JEHCTBUH (aKuenT odepTsl) B Cirydae, €cii YCIOBUS UCTIOIHEHHS 0(QepThl ONpeesIeHbl U
HEM3MEHHBI 10 JaThl UCTIONHEHHS 0(epTh

VY coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIIOTCS! CIEYIOINM 00pa3oMm:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM MK oTo3Bana YK JI.Y. ITN®;
2. KousinuecTBO BhIKYIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. [ena BbIKyIIa OMpeesieHa 1 He MOXET ObITh U3MECHEHA.

— TpeKpalmaeT cBOE MpU3HAHME B ATy MEpexoia IMpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
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MOJATBEP>K/IEHHAs BBIMHUCKOU MO CYETY JETIO.

CrpaBeuiMBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIENIKAaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBIITIONICHCS MPEIMETOM CHCITKA M CYMMOW CIEJKH B BalIOTC CJACIKH, NPUBCACHHOW K PyONIIO MO
TEKYIIEMY KypCy BaJItOTHI.

[Ipu ompeneneHNy CHpaBEANNBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENKaM C OOJHTaIisMU,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, CripaBeiiBasi CTOMMOCTD OOJIHMTauid, SIBISTIOLIAXCS TIPEIMETOM CICIKH, C
JaTHl 3aKIIOUEHHS CHOENKH JO0 JaThl Iepexoja MpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHEBHO
ompenensercs 6e3 yueTa HaKOIDICHHOTO KYITOHHOTO JTOX0Ja, ONMPEICeIICHHOTO Ha JIaTy pacyeTa o CHIEeNKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH U ITPaBHIIAMH OPTaHH3aTOPa TOPTOB.

B chaydae  TONOXWUTENPHOW ~ PAa3HHMIBL, CACNKA  TNPH3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpOJaBlla, OTPHUIATCIHHON pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00s13aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IMOKYIATENsI/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEINO (mpomaBmom meHHBIX Oymar mo mepBoit wactu gorosopa PEIIO
SBIISICTCS yTIpaBitomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHA 0 BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYECHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie Oymarn, nepenanasie @oHIOM 1O TIEpBOI YacTH qoroeopa npsmoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasnstonias komnanud J[.Y. ®oxpga):

- Je0uTopcKas 3a0/KEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeILCTBO O 0OPAaTHOMY BBIKYITY IIEHHBIX OyMar, IOJly4eHHBIX 110 IIEPBOM YacTH, U
pearn30BaHHBIX O MOMEHTA UCIIOIHEH IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHaHnus/npeKkpanieHne Npu3HaHus
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha Jary ucHojHeHus nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYCHHBIX [EHEXHBIX CpeACTB 10 mepBoit dwactu porosopa PEIIO,
yBEJIMYEHHAasT Ha CyYMMY TIPOLIEHTOB, pAcCCUMTaHHBIX Ha gnaty onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBOH CICIKOM;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mNpexpalieHne
IIPU3HAHUS KPEAUTOPCKON 3aI0JKEHHOCTH B CYMME IIOJIY4EHHBIX JICHEXKHBIX CPEICTB 110 IepBOM yacTu. B
cllydae eclli MCHOJIHEHHE 00s13aTelIbCTB He OyJIeT BCTPEUHBIM, MMOJ| JATOH HCIIOJHEHHs BTOPOH 4acTH,
NpUHAMAaeETCs OoJiee MO3HS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

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

Horosop obpatroro PEIO, 3aKkiIt0YCHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHHs mepBod dactu goroBopa PEIIO mnpmsHaercss nedbutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennuyeHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHunss CYUA mo craBke,
MIPEeTyCMOTPEHHOH JIOTOBOPOM/OUPKEBOU CIEITKOI;

- NMpU3HAHUE [EHHBIX Oymar, TONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHus BTOopod uactu jJoroopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha faty cnucanus co cuera JIETIO neHHbIX Oymar, OJIy4eHHBIX 10 IOTOBOPY 00OpaTHOTOo
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJ4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3arenscTBo [TM® 1o nprodpereHnto Takux LEHHBIX OyMar AJisl HCIIOJHEHUsT BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBasi CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIMTOPCKON/MeOUTOPCKON 3aI0KeHHOCTH 1o goroBopam PEITO
OLICHUBACTCS B Pa3Mepe COOTBETCTBEHHO IOJIydICHHBIX/TIEPEIaHHBIX ICHEKHBIX CPEACTB MO MEPBOM dacTu
jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopoit wactd poroBopa PEIIO ¢ yuetoM npoOLEHTOB,
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MOJUICKAIUX TOTYYCHUIO/yIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEITO.

Ecnu cronMocTh LieHHBIX Oymar 1o Bropoi yactu porosopa PEITO ckoppekTupoBaHa Ha CyMMy
BBIIJIAT JIOXOJIOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax  goroBopa PEIIO, To pacueTr chopaBemjMBOi  CTOUMOCTH
KPEIUTOPCKON/NeONTOPCKOi  3amo/mkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOITNX BBHITLIAT.

CrpaBe[uiiBasi CTOMMOCTb IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruojia OT AATHl MCIIONHEHHUS HepBoi dacTu goroBopa mpsimoro PEINO no maTel mcnoixHEHUS
BTOopori wactu moroBopa PEIIO kaxaprii paboumii IeHb OMpenenseTcsi B COOTBETCTBHH C Pa3AeiioM
«Mopeny OLeHKH CTOMMOCTH IICHHBIX OyMar

CropaBeumBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX 10 JoroBopy obpatHoro PEIIO u peamn3oBaHHBIX 10 MOMCHTA HMCIOJIHEHUS BTOPOW 4acTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIIMBON CTOMMOCTH TAaKHX IIEHHBIX Oymar B
COOTBETCTBUH C pa3fesioM «Moienu OleHKHA CTOMMOCTH IICHHBIX OyMar.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosmux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HICXOIHBIC JaHHbBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOJMBIIMH NPHOPUTET OTAACTCS LEHOBBHIM KOTHPOBKaM (HEKOPPEKTHPYCMbIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOJIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOAUMBIX JJIsl ONPEJEIICHUS CIPABEINBOW CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
WCIIONIb30BAaHUEM OTJIMYAIOIINXCS (pa3HBIX) METOIOB OINpPEICICHUS] CTOMMOCTH M HCTOYHHKOB JAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTD PacIopsiKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHs IIEHHOM Oymaru; AeHCTBYIOUIME OrpaHWYMTEIbHBIE MEpbHI, BBEICHHHIC B OTHOIICHHUH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
nmymectso [IM®; moctymHOCTH OMpX ¥ (MIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpPaHHOM OWpke mpu3HaeTcss [OCTynHass M HaOmojaemas OwupkeBas IUIOLIZKa B Clydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenuu 8;

- HaJM4Ksl HeHbl (KOTUPOBKM) 1 YPOBHS Ha JaTy ONpEJeNIeHUs CIIPaBeIINBOH CTOMMOCTH
(B cmydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMbIX OMPXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIN JIeHb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAlOTCS M aHAJIM3HPYIOTCS CYIIECTBCHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PHIHKA B II€JIOM, KOTOpPBIE MPOM30IUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAESeTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, MIPELYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIMYECTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CIIENIOK OIpeIeNieH B MHOCTPAHHOH BAITIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaeHusiM 01.12.2017 u nosanee. [Ipuopurer otnaercs mocieaHe
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TAaKHUE PEXKUMBI TOPTOB JOCTYIHBI JUISl COBEPIICHHS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HETOProBbli JIeHb ObUT Ha OIHOW MJIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eCclM Ha BCexX AOCTYMHbIX

HabnogaemMblX pbiHKaAX, Ha KOTOpbIX Topryetrca ueHHas 6ymara, B [AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeneneHns akTUBHOMO pblHKa MPUMEHSETCS TONIbKO KpUTEPUA COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MpeBbiwaThb
3 000 000 pybnen (unnn COOTBETCTBYHOLWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAaHHOM BasntoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryertcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMe TOpProB C pacyetamm B pybnsx M B MHOCTPAHHOW BankTe U TaKME pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmylectsa MNMNO®, To COBOKYMHbIN
obbeM caoenok M KONMYeCTBO cAenoK onpegensetcda no obuwemy obbemy TOpros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOMO pblHKAa OCYLLECTB/ISETCA C YYE€TOM TOro, YTO BO3MOXHOCTb
MCNO/b30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbiX njowaakax He
NMpUMEHsIETCS B CJlyyae, KOrga HETOproBbli AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/lydyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MOpPOroBbIX
3HAQYEHUN WM MHbIMU  COBbLITUAMM  (COrNAacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnswoLwWwen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTM B TaKOW HETOProBbii AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHuss cnpaBeasinBoi CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHums obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULMOHHbLIX MNaeB MaeBoOro MHBECTUUMOHHOro QoHAa Mo npuynHaM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULUMOHHOIO OoHAA M He3aBUCUMO OT (hakTUYeCcKoro nposeaeHus npoueayp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:
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OCHOBHOII PBIHOK ISt
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o61MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwnin obWMn 06BbEM CAENOK MO KOJSIMYECTBY LIEHHbIX

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

MeXAyHapOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHMWi1) onpeaenseTcss OCHOBHOWM pPbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BblpaxkeHuu. Mpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanbOoNbLLIMM KOIMYECTBOM CAENOK 3@ AAHHbIA NEPUOA.

Jost LIEHHBIX Oymar

MHOCTPAaHHBIX DMUTEHTOB, | MOCKOBCKasi Oupka - B Cjly4yae, €CJIM B IIEMIOYKE MECT

B ToM HHele M ypanenus rieHHoi Oymaru nmpucyTerByer HKO AO HP;

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

obmuraiMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKAYEHUEM

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
roCy/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KONM4YecTBy LUeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucnonb3yercs mHdbopmaumsa o6
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfIMYHbIX TOProBbiX MJOWAAKAaX OCHOBHbIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCSI MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiiBasi CTOMMOCTD OOJIMTALIUH OIIPEeIAeTCS C YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIHYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

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

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 Baimote CUA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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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
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha gary onpexeneHns CYA mnpu  ycnmoBHM TOATBEPXKICHHSA €€
KOPPEKTHOCTH;

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacyeTamum B pybnasix M MHOCTpaHHOM BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bEM NO KpUTEpUSIM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YIOTCA LeHbl Ha Ty Xe AaTy Mo pexXuMy Topros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHYHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HeTOproBbiM J[HEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ANna KOTOpbIX He onpeaensieTcd aKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CleayloLwmx

Moaenen u MEeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX
o6pauwarowmxcs Ha
doHaoBLIX 6upiKax,
COOTBETCTBUMU C MoLEeNbto OLIEHKMN,
OCHOBaHHOM Ha KOppEeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpegensieTcs B

JaHHas KOppeKkTUpoBKa NnpUMeHseTCs B
OTCYTCTBUS HabnaaeMon LEeHbI

cnydae
B TeyeHWe He bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOW  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanmeas CTOMMOCTb OAHOW LeHHOW GyMaru Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTU;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCcyAapCTBEHHbIX obnurauuin, onpegeneHHas
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MockoBckoi bupxen;

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

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

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

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHU) PbIHOYHOIO MHAMKATOpa U WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA 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 - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeaMBoil CTOUMOCTMU.

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

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBMM LEHbI 3aKpbiTUS, OTBEYAOLEN YCTOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUss OCHOBaHUM Ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOPA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEYEeHUS YKA3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM

23




2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOro Humxe npuopuTeTa UeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEeHHoW  6ymarum
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TI0YEHNEM LEH,
onpefeneHHbIXx Mo  MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  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-aHAIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoMm
MH(OPMaLIMOHHOMN rpynnebl
«NHTepdakc»

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

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

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

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

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuobpeTeHHbIX npum
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLIEHUM KOTOpbIX 6blia 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeTom
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C p[aTthbl, ciepaylowle 3a [aTtol OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasA NMponopuUnMoHaNbHO N3MEHEHUIOD
3Ha4vyeHns 6e3pnCKOBOI 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
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

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

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBka, 0bnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

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

npeagycMaTpmBalollelt norawieHne, B Crydae, eciu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiNycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MeLleHns LeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs  LUeHHoln 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

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

T - pata noraweHus (odepThbl)

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

Mony4eHHas cnpaBenavBas LeHa 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 HaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

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

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbix ceptucdukarTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpegocTaBaeHHOro BragenbuaM WHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
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 NAEBOro MHBECTULUMOHHOrO 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 MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

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

Ona genosuTapHbIX pacnucok, NpeacTaBnseMbliA akTUB No
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
MHOCTPAHHbIX 3MWUTEHTOB, B TOM uucrae naeB (akuumn)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

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

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

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeTOM Haanmyma p[AocTtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpenenseTrcs C y4vyeToM HaAKOMJIEHHOro KynoHHOro
poxona Ha paTty onpegenenmns CHYA.

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

3.2.2. lHaeKcHasa ueHa, onpeaeneHHass 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 cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

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

B cnydae, ecnuM oOuUeHWMKOM onpejeneHa
cnpaseanmeas CTOMMOCTb 6e3 yJyeTta
HaKOM/eHHOro KYMNOHHOIo aoxojaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
Yy4yeTOM pacyeTHOro HaKOMJEHHOro KYMNOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUeHLWMKa,
COOTBETCTBYIOWEro 3akoHogaTesibHbiM TpeboBaHUAM
®denepanbHOro 3aKoHa "O6 MHBECTUUMUOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM
HOPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwwmx Mpasun onpepgeneHuns CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX 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
MeXAYyHapoaH
bIX KOMMaHUM

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

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

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YIOLWMX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMmax TOpros C
pacuetamMm B py6siIsiX U MHOCTPAHHOW BaJlOTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexummax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KkpuTepmam Bbibopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
[AaTy Mo pexwuMmy TOproB B ApYyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

CnpaBeanusas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpegenseTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

Echm Ha pgaTy onpepeneHus  CnpaBeasiuBoli  CTOMMOCTMU
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX LUeH o06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKA. B 3TOM cny4vae Ha paty
onpegeneHus cnpaBeasiMBon CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6MpXXeBON PbIHOK, HO MMEKTCA WHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosma v nopsgoK onpegeneHus crnpaBeasiuBor LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMMN 6ymaramm,
npeactaeneHbl B [lpunoxeHnn 3 K HaAcTosweMYy
MpunoxeHuto.

CnpaBegnvBass CTOMMOCTb AONIFOBOM  UEeHHOM 6ymarm
onpeaenseTcs C y4eToM HaKoMJeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucne naeB (aKuumi) WHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuunn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TakXke aKuuh MexXAyHapoAHbIX KOMMAaHUMN
MCMONb3yeTcss MHAEKC O6UpXu, Ha KOTOpPOW onpeaeneHa
cnpaBensMBas LeHa ypoBHS 1 uvepapxuu cnpaBeannBoOM
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTBYOWY AaTe BO3HMKHOBEHMS OCHOBaHWUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon nnowagku, B CTpaHe KOTOpoON BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaBAseMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW LOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuMi MexXAyHapoAHbIX KOMMAHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNOTbl CTaBkM  6e3pMCKOBON  AOXOAHOCTM  BasoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCrMosb3yeTcs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN 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 ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnMCcoK MPUMEHAOTCS 3HadveHus LlieHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWYO AaTe BO3HMKHOBEHWSI OCHOBaHWWA Ans
npumMmeHeHns mogenu CAPM

) Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOJIb3YEeTCs LieHa 3aKpbITUS CaMOI Aeno3nTapHOW pacnumcKu.

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

Ycnosusa M Nopsiaok onpeaeneHns CnpaBeannBoi LeHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MNpuUnoxeHuo.

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

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsercs Ona onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6yMmarm
AOTONTHUTESIbHbI MCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYyCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeneneHnd CYA B
COOTBETCTBMUU C MOAeNAMN OLLEHKU CTOMMOCTU LEHHbIX 6ymar, Aand

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,

nony4yeHHas B
pe3ynbraTe
KOHBepTauum B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

LHeHHOoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
NCNONb3YETCH LieHa UCXOAHOM LeHHoM bymaru, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadpdurumneHTa
KOHBepTaummn (MCXoAHble AaHHble YPOBHSA 2).

Ecnn HEeBO3MOXHO onpeaenuTtb B COOTBETCTBMM C MOAENsSAMuU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY WCXOAHOW uUeHHoW 6ymarm Ha gaty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasiMBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoaddpuUMEeHTA KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpefesniaeTcsa  COrflaCcHO  3TOMY
nopaaky Ha Jaty KoHBepTaumu. Co cneaylowen  Aathl
NpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

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

e CnpaBensiMBOM CTOMMOCTbIO aKLM TOM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUWi, SBNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

¢ CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HaAHHbLIX B pe3ysbTaTte
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO akuunm wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTUMPOBAHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BASETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauuM B HWUX WUCXOAHbIX akuui, sBnseTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenntca OoLeHO4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanvBass CTOMMOCTb aKuUWA BHOBb CO3[@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOWM HYIO.

e CnpaBeg/ivBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,
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MPU3HaHHbLIX B pe3ysbTaTe KOHBEpTauuMW B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
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 H OIleHKA BJIOKEHHiIl B yCTaBHBIﬁ KamnuTaJja OﬁlIICCTBa C
orpannqennoﬁ OTBETCTBCHHOCTBIO

IlepBoHayajbLHOE NPU3HAHUE U NMPEeKpaLleHHe NMPU3HAHNS BJIOKEHHMI B YCTABHBIN KANMTAJI
001LIecTBA ¢ OTPAHNYCHHONM 0TBETCTBEHHOCTBIO:

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

JlaTa omaThl yCTAaBHOTO KaIlUTana B Cllydyae IPHOOPETeHUs JONIeH Py yupexkIeHHH o0IecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEpKAeHHAs BeiucKkoit n3 ETPHOJL.

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

OneHka cTOUMOCTH BJIOJKEHMS:

CnpaBe/yinBas CTOMMOCTH BJIO)KEHHMsSI B YCTaBHBIM KamuTajd oOLIeCTBA C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO  ONpEJENSeTCS  OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIUE  TPEOOBaHMSIM
3aKOHOJATEbCTBA.

B cimyuae BHeceHMS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHONH OTBETCTBEHHOCTBHIO
(BHeceHHUs BKJaJa B MMYIIECTBO HEMyOIMYHOTO aKIMOHEPHOTO OOIIECTBA) OTYET OLCHIIWKA IOAIECKHT
OOHOBJICHHMIO HAa JlaTy, KOTZla BHECEH TakoW BKJIaA. B mepwon MexIy nataMu OLEHKH OIpe/esICHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHUBa ONpeAeNseTcs Ha
OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CYA oTdera OLEHIIMKA C JaTOM OILEHKHM Hauboiee
OIIM3KOH K JJaTe ONpeeNIeHNs! €T0 CTONMOCTH.

B ciywyae yupexxpeHus oOmiecTBa C OTpaHHYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHINMKA CIIPaBEJINBAsI CTOUMOCTH BJIOJKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
IPUXOAAIIETOCS Ha JOJI0 BJIOKEHHUS, & HMMEHHO B pa3Mepe CIpaBeJIMBOM CTOMMOCTH BHECEHHOI'O
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAmuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JOJM B YCTABHBIX KaIMTaJaX POCCHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTA, KOT1a HIMYIIECTBO OOLIECTBA MPU JTMKBUIALUH PACIPENEICHO.

B cnyvae, ecim B mepuoJl MPUMEHEHHs OTYETA OLECHUIMKA I ONPENEIEHHs CIPaBEUIMBOU
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMITaHMSI MHAIIUMPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLEHIIMKOM He rmo3naHee 10 (necaru) padounx qHeiH
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHue U OLEHKA NMPAaB Yy4acTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui

IlepBoHaya/ibHOe NpPU3HAHME TMPAB YYACTHSI B YCTABHBIX KANMTAJIAX MHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Jara mepexoja npaBa COOCTBEHHOCTH HA IpaBa y4acTUS B YCTaBHBIX KalMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHX OpraHu3allii, MOATBEP KICHHAS BHIITUCKONH COOTBETCTBYIOIIETO PETUCTPHUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KalluTala MHOCTPAHHOM KOMMEPYECKON OpraHu3aluu IIPU3HAETCs B AaTy
TIEPEUNCIICHHS JJOTIOJTHUTEIHLHOTO B3HOCA JCHEKHBIX CPEJICTB B CIIydae, €CIIH OJJHOBPEMEHHO COOIOIA0TCS
YCIIOBUS:

1) B pe3yibTaTe yKa3aHHOW omepauuu He usMeHsercss noyid IIM® B 4MCTBIX akTuUBax
UHOCTPAaHHOI KOMMeEpYeCKO OpraHu3aluy;

2) [N D coxpaHseT KOHTPOIb HaJ MHOCTPAHHOW KOMMEPUECKON opraHusaluei, u

3) y [IU® orcyrcTByeT HamepeHHe BOCTPEOOBATH JEHEXKHBIC CPEICTBA B Cilydyae, €CIU

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHm3zanuu HE 6y,Z[€T
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3aBepllieHa: peleHne 00 yBEINYEHNH YCTaBHOTO KaluTajla MHOCTPAHHOW KOMMEPUYECKOI OpraHn3aluu He
COJICP)KUT yKa3aHHWE Ha BOCTpeOOBAaHUE JEHEXKHBIX CPEICTB B CiIydae, €CJIM NPOLENypa YBEIHMYCHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciiyyasx yBeNMUSHHE YCTAaBHOTO KamKTala MHOCTPAaHHOHW KOMMEPUYECKOH OpraHu3aliu
NpU3HAeTCS B JarTy PpEerucTpalyd KOPIOPAaTUBHOTO  JEHCTBUS, MOATBEPKICHHOI'O  BBINHUCKON
COOTBETCTBYIOILIETO PETHCTPHUPYIOLIET0 OpraHa HHOCTPAHHOTO TocynapcTBa. Jlo nmaTel NpH3HAHUA
YBEJIMYCHUS] YCTAaBHOTO KallUTalla MHOCTPAaHHOH KOMMEpPYECKOH OpraHM3aliM, JCHE)XHBIE CpPEelICTBA B
MHOCTPaHHOH BalFOTe, IEPEYUCICHHBIC B CUCT YBEIMYEHHs YCTABHOI'O KalMTala (aBaHC, BBIOAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meGmropckas 3aI0HKEHHOCTH) M
HOJUIEKAT MepecueTy B pyONH 1Mo o(QHIMAILHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccun Ha KaIpii
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMA MNPaB YYACTHSI B YCTABHBIX KaNHMTAJdaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTusi, IIOATBEP)KICHHAs BBIIHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
WCTOYHUKE WK nosiydyeHHas [TNO.

OneHka CTOMMOCTH MPAB Y4YacTHS B YCTABHBIX KAaNMHTAJIAX HHOCTPAHHBIX KOMMeEPYECKHX
OpraHu3aumii:

CrpaBe[uiiBasi CTOMMOCTH TPaB y4acTHs B YCTaBHBIX KalUTajaX HHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3aIil onpeaesieTcs OICHIIMKOM B CPOKH, COOTBETCTBYIOIINE TpeOOBaHUSAM 3aKOHOIaTeIhCTBA. B
MEepUoJ, MEXAYy JaTaMd OLEHKHU OINpeAeNieHHas OIEHIIUKOM CIpaBeIMBas CTOMMOCTh BJIOXKECHHS HE
n3Mensercs. CTOUMOCTh aKTHBa OMPEENseTCs HA OCHOBAaHUHU JOCTYITHOIO0 Ha MOMeEHT ompeaeneHuss CHA
0TYeTa OLCHIIMKA C JATOH OIICHKK HanboJjee OJIM3KOH K TaTe OMpeIeICHUs] er0 CTOMMOCTH.

CrpaBeyiiBasi CTOMMOCTh TPaB y4acTHsl B YCTaBHBIX KalHUTalaX WHOCTPAHHBIX KOMMEPUYECKUX
OopraHu3aIlfii, onpeaeaeHHasi OIEHITUKOM W BBIpaKEHHAs! B MHOCTPAHHOM BalllOTE, MOJJIEKUT MEPECUETy B
pyOim mo odunuanrbHOMY Kypcy, yCTaHOBIeHHOMY bankom Poccmm Ha kaxnppii pabGouwmit neHp (nmata
OIICHKH).

B cmywae, ecnu B mepuol NMPUMEHEHHS OTYETa OICHIIWKA JUIS OMpPEACICHHS CIPaBEUIHBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITaHUSI HHUIUUPYET BHEIDIAHOBYIO OIICHKY aKTHBA OLCHIINKOM He mo3nHee 10 (mecsatn) paboumx gHEH
C IaThl BEIIBIICHUS TMPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTCs HOBas
OIICHKA, HE JI0OJKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

8. Ilpu3HaHue ¥ OLEHKA OUP:KEBbIX MPOM3BOIHBIX (PMHAHCOBBIX
HHCTPYMEHTOB

IlepBoHayaibHOE IPU3HAHUE U NPEKPALlleHHE TPU3HAHUSA

bupyxeBoii pon3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIET0 CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpaimenne Npu3HAHUA OHP>KEBOTO MPOU3BOIHOTO (PUHAHCOBOTO HHCTPYMEHTA IIPOUCXOIMT:

- B CJIy4ae UCIIOJIHEHUSI KOHTPAKTa;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cnenuduKalyei, T.e. 3aKIF0UeHNE 0QCETHOM CENKH;

- IpeKpalieHne 00s3aTeNIbcTB MO KOHTPAKTy I0 WHBIM OCHOBaHMSM, YKa3aHHBIM B
[IpaBWIax KIUPUHIA, B yCTAHOBJICHHOM MMM IIOPSJIKE.

OneHka CTOMMOCTH MPOM3BOHOTO (MHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISAETCA Oupika, HA KOTOPOM
DoHIO0M OBLT 3aKJTI0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CHpaBe}lHHBOﬁ CTOMMOCTBIO ITPOU3BOJHOTO q)HHaHCOBOFO HWHCTPYMEHTA ABJIACTCA €T0 MOCICOHAA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezenseMas Oupx e, Ha KoTopod DOHIAOM OBII 3aKITIOYCH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciryuae, ecnu KOHTpakT sABJISETCS MapKUpyeMbiM ¥ DOHIOM Ha JaTy OLECHKH OTPaKEHBI BCE
pacueThl 10 BapUAMOHHOW MapiKe, CIpaBeIINBas CTOMMOCTh IMPOU3BOJIHOTO (DMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIIO.
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9. Ilpu3HaHue N OLleHKA 1e0NTOPCKOI 3210/ KEHHOCTH H
NnpeaoIIaT

IlepBonayanbHoe mNpH3HAHME W TNpeKpalleHHe NPHU3HAHHUA, OLEHKAa AeOMTOPCKOI
3210JZKEHHOCTH .

Ecnmn B pesynbrate coBeplueHHs caeidok ¢ wumymectBom [IM® Bo3Hukaer neGuropckas
3aJJOJDKEHHOCTb, U, COIJIACHO YCJIOBHSIM CJIEJIKH, HE OIpelielieHa KOHKPETHas Jara ee IOTalleHHs, HO
yKa3aH MpeAeibHBIH CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTralieHa, TO Ui
ONIPEICTICHUsI CIIPABEUIMBOM CTOMMOCTH CPOK IIOTAIlEHWs TaKOH 3aJ0JDKCHHOCTH IIPUHHMACTCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMICH
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a10DKEHHOCTH.

Ecnu ycrnoBus caenku He cofepkaT KOHKPETHOH AaThl MOTANICHHUsI AOUTOPCKOH 3a/10KEHHOCTH
M OTCYTCTBYET IPEACIbHBIH CPOK IOTANICHHs, TO AN IeJIel ONMpeeNeHHs CHpPaBeUINBONH CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS! YIPaBIISIONIEH KOMIAHUH.

[lpun ompeneneHnu cpoka moTralleHus JeOUTOPCKOM 3aJOJDKEHHOCTH B ClIydae €CJIH CpOK,
YCTaHOBJICHHBIH ~ YCJIOBUSIMH  CHEJKM NPUXOJUTCS HA Ipa3HUYHBIN/HEepaOOUYHii/BEIXOMHON JIEHb,
VYnopaisromas KOMIIAaHUS PYKOBOICTBYETCS MOJOXEHMAMU cTatbu 193 I'paxkmaHckoro Kojaekca
Poccuiickoii denepanyy, a UMEHHO JHEM OKOHYAaHHUSI CPOKA CYMTACTCS ONMKaHIIMK clieylonui 3a HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUYUMH JHSMH TOJIBKO B CiIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0J0KCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJY MO JIOATOBBIM IICHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOIHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJTa 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYIIOHHOMY) HOXOJY O JONTOBBIM
LICHHBIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalia CpOKa UCIIOJTHCHUA O6HSaTeHbCTBa IO BBIIJIATC KYIIOHHOI'O
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MEPHoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOM Oymardy.

- Jnst 1eOMTOpCKOM 3aJ0JKEHHOCTH 10 YaCTUYHOMY/TIOTHOMY IOTalleHHUI0 AMUTEHTOM
OCHOBHOT'O aoJira 1o A0JIrOBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHA O BBIITYCKE.

Kpurepun npekparieHus Mpu3HaHU:

- Jarta ucriomHeHHs 00s13aTeIbCTB IMHTEHTOM, TTOATBEPKIICHHAsE OaHKOBCKOW BBIITUCKON C
pacueTHOTO c4era ynpasisromei kommannn J[.Y. [IN® nim oryerom 6poxepa [TUD;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrnpaBeyiniBasi CTOMMOCTD!

OreHKa CpaBeATUBONA CTOMMOCTH JI€OUTOPCKON 3a/I0JIKEHHOCTH 10 MPOIIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezesnseTcs B CIeAYIOIeM MopsIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO MEepuoja) B COOTBETCTBHU C YCIOBUSMH BBITyCKa LEHHOMN
Oymaru, 1 MCXOJIsl N3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHs HanOoJiee paHHeH U3 Jar:

- ucreuennss 7 (Cemp) pabounx JHEH C JaThl HACTYIUIGHHS CPOKA HCIIOJIHEHUS
o0s3aTenbCTBa  poccHUCKUM sMuTeHToM, 10 ([Jecath) paGoumx mHEH C JaThl HAaCTYIUIGHUS CpOKa
WCIIOJIHEHHsSI 00513aTeIbCTBa HMHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHe! U3 JaT, yKa3aHHOH B MI1.a.

OrneHka CIpaBeIMBOA CTOMMOCTH JEOMTOPCKOH 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIIEHHI0 YMUTEHTOM OCHOBHOT'O JIOJIra MO JIOJTOBBIM IICHHBIM Oymaram ONpeessieTcsi B CeoyIoIIeM
HOpSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JJaTy HACTYIUIEHUs] CPOKA HCIIOJTHEHUSI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, U MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
JaT:

- ucreueHnss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecsTb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBeTcTBUU ¢ TIOPSIKOM, YKazaHHBIM B TIyHKTe 2 pasnena |l u B [Ipunoxennn 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uiuBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOTO JIojra IO JOJITOBBIM IIEHHBIM Oymaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIa, 00S3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobmuieHus. Takoi MOPAIOK MPUMEHSAETCSA K 0043aTEIECTBAM 3a CIICAYIOLIIUMH NCKITIOYECHHSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OINIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
mmn. OrieHKa 00eCIIeIeHHOTO J0JIra MPOBOANTCS C YUETOM CPOKOB M BO3MOXKHOCTH TIOJTyYCHUS BBINIIAT TIPH
peamm3anuu obecriedeHHsT HAa OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOrJia y JAaHHOrO TpeOoBaHHWs (BBINYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS OIGHKH) JMOO HMEeTcs OTYeT OLCHIIHKA,
COOTBeTCTBYIOIINI TpeboBaHusM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIaX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja NpoLeAypbl OaHKpOTCTBAa WIM mo3gHee. IIpu HMCHOIB30BaHMU OTYeTa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKEHHOCTH WM CHIDKCHHUU OLCHKHM MOTEHIMAIBbHBIX CYMM K IOJYYEHHIO YNPABIAIOMIAs KOMITaHUSL
JOJDKHa B CPOK He Ooiee 2 Henenb IOIYyYUTh HOBBIM OTYET OIEHINMKA JHOO MPUHATH CTOMMOCTH
3aJJOJDKEHHOCTH PaBHOM HYIIIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNJ1aTe AMBnaAeHa0B Nno akunam, Aoxoada no
AENO3NTapHbIM paCnncCKaMm

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnsos ,U,GGMTODCKaﬂ 3a40/1KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUUAaM,

npn3HaHusa no akunam, goxoga rno Aeno3ntTapHbIM paCnMckaM B OTHOLUEHUWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/HKEHHOCTM MO BbinNjiaTe AMBUAEHAOB

1) akuui, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarn HauymMHalT ToproBaTbCa 6e3 yueTa
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BblNNaTbl AMBUAEHA0B/00X040B (4719 HETOpryembiX LeHHbIX 6yMmar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOM LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOM UEeHHble b6yMarMm HauuMHalT ToproBaTbca 6e3 yueTa
o0b6bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLWeM

- [aTta d)MKcame CfMncka nuy, nMerwwmnx npaBo Ha nonydvyeHne aoxoda,

Ecnn pgaTta dpumkcaummn cnucka nuu He sBAsSIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yueTa
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHpopmaunen HKO AO HP[ kak geHb MKCauMM CrMcCKa UL, UMELLNX

2) akuuii, 4eNO3UTapPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM uUeHHble bymarnm HaudmHalT ToprosBaTbCsa 6e3 yuyeTa

- AaTa, Ha KOTOPYIO OnpenensaiTCca nuua, MMerLme rnpaso Ha nosyyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE
Mpwn OTCYTCTBMU MHPOPMaLMN U3 Bbille YKa3aHHbIX NCTOYHUKOB (B

TOM 4MC/le O pasMepe MNPUUUTAOWMXCA BbINAAT) - AaTa  3a4UCieHus
JEHEXHbIX CPeACTB Ha pacyeTHbIM CYET ynpaBasiowen komnanumn AO.Y.
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MN® (B TOM uncne Ha cuyeT 6pokepa, oTKkpbITbIM Ana YK A.Y. MNO).

B maTy npusHaHus Heob6xoaMMO onpeaenuTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOXOA0B WNM Ha JaTy, Ha KOTOpYHO
onpenensaTcs nua, nMerowmne npaso Ha nony4yeHve
OVNBUAEHAOB/IOXOA0B C YYETOM 3aKJ/IlUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAenokK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
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 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOT O opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, Aoxo4a No Aeno3MTapHbIM pacnmMckaM B

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

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYK OMpeaensitoTCs nAuua, MMerLlne npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c6opoB B c/lyyae, €Cm 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHnn cpoka kBanudukaumm AebUTOpPCKOM 3a40/KEHHOCTU 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® U TAEB (AKLIUIA) THOCTPAHHBIX MUHBECTULIMOHHBIX ®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/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [A0MeBOro y4yactuss B YCTAaBHOM Kanutane pPOCCUUCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPaHHbIX MWMHBECTUUMOHHbIX dOHAO0B, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) apata, Ha KOTOpYlO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduuMpoBaHHbIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUYMTAOLWNXCSA BbINJaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

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

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosHeHus obs3aTenbCTB MO  BbINJaTe  A0X0Aa,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

e [aTa nukBMagaumum numua 0653aHHOr0 MO  LUEeHHbIM bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa pPOCCUMICKOro rnaeBoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a[0/KEHHOCTU MO UEeHHbIM 6yMaraM pOCCMWCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoda OT [A0J1IEBOro yydyactma B YCTaBHOM Kanutane WM WHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsiate Aoxoaa He MoxXeT 6biTb KBanudbmumpoBaHa onepaunoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BCeEro cCpoka KBannduKaunM 3a[40/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMAN® Ha paTty
onpegeneHns CYA C y4yeTOM 3aKJ/IHOYEHHbIX, 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 BXOAST 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 cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, NpUMeEHAEeTCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
npuBoOASLWMX K obecueHeHnto, cnpaBeninBas CTOMMOCTb onpeaensercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

yCTaBHOM KamwuTaie (1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[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
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (DOHIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLH, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS PEIICHUs OOLIero CoOpaHMs O BBIIUIATE TAKOTO JO0XOAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIJIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CUET YMpaBisIOUICH
komnanuu J.Y. [INOD.

[IpekpaieHue npu3HaHus:

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

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

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeyiiBasi CTOMMOCTh JeOUTOPCKON 3aJ0HKEHHOCTH MO J0XO0JaM HHBECTHIIMOHHBIX TIaeB
poccuiickux [TM® u masm (akiusM) MHOCTPAHHBIX WHBECTUI[MOHHBIX (DOHIIOB, MaW KOTOPHIX BXOJSAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O0O0S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJMKOBAaHUS TAaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JHEM OKOHYAaHMSI CPOKa BBIIJIAT J0XOJ]a MO WHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. [IN®, B ciaydae ecliu CBEACHHS O PEKBU3UTAX OAHKOBCKOTO CueTa IS MEPEUYHCICHUS T0XO7a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIC CPEACTBA HE MOCTYIWIA Ha CUET, OTKPBITHIN yrpaBisromei kommanud J[.V.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalle;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 HacToaumx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXO0JI€ IO JIEHEKHBIM CPEJCTBaM Ha cueTax ymnpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAMIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTta mepeycTymnku mpaBa TpeOOBaHUS O BBITUIATE BKJIAJla M HAYMCICHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jara nukBupmanyu OaHKAa COTJIAcCHO WHGOpPMAIMU, PACKPBHITOH B OQHIHAIEHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIANICHHS MTPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jeburopckast 3a0/DKEHHOCTh, BO3HHMKINAS B pPE3YyJNbTare COBEPUICHHS CHEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHSI pacyeToB IO JOTrOBOPY MpPEAINOJaraloT, 4TO 3a4HCICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

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

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

YPOBHEH;

JebuTopckas 3aJ0KEHHOCTD YIpaBionet kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax JY IIHN®, a takxke aeOMTOPCKOH 3a0JKEHHOCTH, BO3HUKILEH NMpPU OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

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

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH IHBIM IIaTexkams,

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIUIaTy 3aMEIIAIONINX OOJIUTAlNi IPH UX pa3MEIICHUH (B TOM YHCIIE B CiIydae Iepeaadn
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTopcKas 3aJ0JKCHHOCTb.

Kpurepuu npuszHaHus:

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

nara npunsatus HJAC mo paboTtam u yciryram K BHIYETY;

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

YKa3aHHOT'O PCHICHUS

JebuTopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mnepelayd (YCTYIKH) BCEX
MMYLIECTBEHHBIX ¥ WHBIX MPAB [0 €BPOOOIUIaLHAM POCCHHCKIM IOPUIMYESCKUM JIULIAM B
OIUIaTy 3aMEIIAIONIMX OONMralMid NpH HMX pasMELIeHHHd — Jara YCTYINKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, IpeIyCMOTPeH OMHOCTOPOHHMH akT ycrynku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jnst OCTaNBHBIX BUIOB aKTHBOB - JlaTa TEpe/lauyd aKTUBOB (JIE€HEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juist neOuTopCcKO# 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoTOB U3 Oromkera PO —

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

JInst ocTabHBIX BUIOB aKTUBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

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

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBp006HI/IFaHI/I$IM pOCCHﬁCKHM }OpI/I}II/IqCCKI/IM JIMIIaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

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

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAI[UM YCJIOBUS pasMENICHHUs IIEHHBIX OyMmar, B clydae OTKIOHEHHsS O]epTh
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

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

IIporHo3HbIe 3HAueHUS 00S3aTENbCTB, PACCUMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBisiorcss B Crenuami3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTHUKAa 3a mocienuue 12 (/IBeHaaunaTb) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEeHTa, IOATBEPXKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/ILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX OGJ’IHI‘aHHﬁ (B TOM YHCJIC

[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCTBOM Poccuiickoit deneparym).[Ipodero
NpeKpalieHus npaBa TpeOOBaHMsI B COOTBETCTBHU C ACHCTBYIOIIMM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMMeE OCTaTKa 33J0JDKeHHOCTH Ha Jaty onpenenerns CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun neper [1M®, Bo3HuKIIas B

pe3yibTaTe HAPYIICHHUS MPAB BIAJICIIBIICB HHBCCTUIMOHHBIX ITaCB B TCUCHUU 25 paboumnx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B npaBuiax Y [IM®, a Takxe 1eOUTOPCKON 3a10PKEHHOCTH, BO3HUKILEH

[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [IU®D B Teuenun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHEe yKa3aHHOW JeONTOPCKOH 3aI0JDKCHHOCTH HE MIPOM3BOIUTCS TIPH

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpausromeii KOMIIaHUE O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUS YCIYT HIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HUKIIHNX B ICATCIBHOCTH JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaﬂbHOFO HOI[TBep)KI[eHI/IH oT KOHTpaFeHTa CpOKOB IIOoTralICHUus
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUTS ICOUTOPCKO# 3a10PKEHHOCTH 0 BO3MEIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 1O CyNeOHBIM pemeHusM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEICIICHHOH ¢ MCIIOb30BaHHEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX

JACHC)XHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHHUA CpOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBeinBasi CTOMMOCTh JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTallUsAM  POCCHIICKMM  IOPHIMYECKHM  JIMIaM), MpH3HAeTcs  pPaBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEpeaHHBIX B OIDIATy 3aMEIIAlONINX OONWraliii WIW 10 KOTOPBIM TepeaaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYAyIIMX JI€HEKHBIX TIOTOKOB K
€BpOOOIUTAINSAM, MEPEelaHHbIM B OIUIATY 3aMEIAloIuX oOiHuranuil (B TOM 4HCIE, MO
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M HWHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B yCJI0BUA AOrOBOpa B YaCTU OIPCACJICHUSA CpPpOKa 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 3aJ0JIKCHHOCTU HE TPOUCXOJAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe ONpeIeTICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIOJIHEHUS 003aTeNbCTB. J[OMyCTUMBbIE CPOKH TPOCPOUYKH, YCTAHOBJICHHBIE IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaNn30BaHa yMpaBAIONIeH KOMITAHWEH B TOJHOM OO0BEeMe B CPOKH, YKIAJIBIBAIONIMECS B HOPMAILHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPABISIONIEH KOMIAHMM. YKa3zaHHas 3a/0JDKEHHOCTh OyneT peajn3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJ0DKEHHOCTb, 110 KOTOPOW BBLIIBICH OJMH WM HECKOJBbKO IIPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui MPU3HAHUS ASOUTOPCKON 3aJOIDKEHHOCTH ONEPAI[HOHHOMN, a TaKXKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTUIIMOHHBIM (DOHIOM IIPAaKTHKOI onncansl B [IpuioxxeHun 5.

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIpEAEISETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

JleHEe)KHbBIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)KHBIX CPEICTB Ha CIEHUATbHBIH OPOKEPCKUH CYEeT Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEYHCIICHUIO JNEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peuteHus banka Poccum 00 0oT3bIBe JMICH3UM Yy Opokepa (IEHEXHbIE CpEeiCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTB JI€HEXHBIX CPEJCTB, HAXOIIUXCS y OpoKepa ompenenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa MOJDKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopspKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHH BCeX onepaiuii ¢ aktusamMu PoHa, COTNIACHO OTYETY OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL JIEHEXKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpOKepa pacCUMUTHIBAETCS C YUETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeduTopcKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIEro OIulaTe 3a pacueTHBIH mepron (Tepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
ciIydae ecii IOCIIeAHUH JIeHb TAKOTO MEpUoIa SIBIICTCS HepaboUuM JTHEM, TeOUTOPCKast 3aI0JKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHas mara BHECEHA apeHIaTOpOM aBaHCOM, TO TIPEKpaIleHHe
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pmary, KoTOpas HE COBIAJaeT C JaTOW OKOHYAHWS TEKYIIETO PAcUETHOTO TEePHOJIA/TIOCICTHIUM
paboYmMM JTHEM TEKYIIEeTo pacueTHOTO MEPHOAa, TOTIOTHUTEILHO TIPU3HACTCS NEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenusi CHA. Takas 3a0/5KEHHOCTD MpU3HaeTcs 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 NEePHOTA.

10. Ipu3HaHue W OLEHKA [OrOBOPOB CTPOUTEILCTBA H
npuodpereHusi 00bEKTOB HEJABHKUMOI0 UMYIIIECTBA

HmymiectBenHbIe npaea u3 JloroBopa y4acTusl B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKEe) 00BhEKTa
HEJABWYKMMOTO UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenauu QoHy MpaB U 00s13aTENbCTB MO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

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

— nepeaun @oHIOM TpaB U 0053aTEIBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss TpaB U 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HHUM HOPMATHUBHBIX akTOB, YkasaHusa Ne 3758-Y u mHacroammx I[Ipasun
onpenenenuss CHA. CToMMOCTh aKTHBa OIpEeAeTsIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NpHUMEHEHHs OTYeTa OLEHINMKA JUIS ONpPENENICHUS CIIPaBeATHBOH
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHus. JlaTta, IO COCTOSHMIO Ha KOTOPYIO OIpEJeNseTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OrieHKa CrpaBeNIMBOI CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKHU CIIPaBeJIMBO CTOMMOCTH KPEIUTOPCKOH 33 J0KEHHOCTH.

11. le/l3HaHI/le H OLICHKA HCABUKUMOI'O UMYLIIECTBA

OO0BEKT HEABMYKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA ¢ HauboJiee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

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

OOBEKT HEABIKMMOTO HMYINECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JOTOBOpPA y4YacTHS B JIOJIEBOM CTPOHTEIHCTBE OOBEKTOB HEIBIIKHMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpa, a TaKKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanyy TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJa/eliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBepxnenHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJABW)KUMOCTH, BXOJISAIIETO B COCTaB mMylnecTBa (OHIA, BHOBb BO3HUKIIUN OOBEKT MPHU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CHCJIOK C HUM IpPU YCJIOBUU HaJU4uMs OTYETa OLEHIIMKA Ha pa3jelieHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEECTp MpaB HA HEABUKAMOE
MMYIIECTBO H CACIIOK C HUM IIPH YCIOBUU HAJMYHUS OTYETA OICHINKA HA 00BETMHEHHBIH O0OBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

- Jara nepenaum HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmarenmto  — Haubosee
paHHSIS U3 J1aT:

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYIapCTBEHHOHM pPErucTpalnuy nepexoja IMpaBa COOCTBEHHOCTH Ha HEJBMKUMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEpPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpamieHus npaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOH perucTparien
JVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOM O PETUCTPALMOHHOM ACHCTBUH.

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHA "OO MHBECTHIMOHHBIX (POHAAX'", IPHUHATHIX B COOTBETCTBHU 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
65u3KOi K JaTe onpeesIeHus er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHHUIO, TO YIpaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABICHUS NPU3HAKOB oOecueHeHWs. [laTta, MO COCTOSHMIO Ha KOTOPYIO OINpPENENseTcsl HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
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’LCKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MPenoIulaTa WM HAYUCIICHHBIN 3a MCTEKIIUH MEPUOJ J0XO 110 IOTOBOPY ONEPallMOHHOMN
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHass NOKyMeHTanMs IJIsl CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBHXKUMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM ITPH YCIOBUH PETHCTPALMH IPpaBa COOCTBEHHOCTH
BJIAJIeNIbLIEB MHBECTUIHOHHBIX MaeB [IM® Ha 00BeKT HEeIBMXKMMOCTH, SIBISIOMIMNACS NMPEAMETOM TaKOIo
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIMKOM MPH YCIOBHH PErUCTPALMU U3MEHEHHUH, IPON3BEIEHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

- nepeaaya [IM®D mpaB u 00s3aTEIBCTB MO JOTOBOPY MOAPsAAa / KyIUIM — MPOAAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

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

OneHka cHpaBeAIUBONM CTOMMOCTH IPOEKTHON TOKYMEHTALUU IPOU3BOAUTCS OLEHIIMKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa ONpEAEISeTCSs Ha OCHOBAaHUM JOCTYNHOro Ha MoMeHT ompeneneHuss CHA ordera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

B cnywae, ecnu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) COOBITHE, Beayllee K OOECIeHEHHIO, TO YIPaBIAIONIas
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHECHHIO.

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIFICaHUs JICHSKHBIX CPEICTB C PACYETHOIO cUeTa YHpasisromeil komrnanud QoH/a B OIB3Y 3aCMIIUKA.

IIpaBa TpeboBaHUs W3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, IMOJIyYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO akTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMsS W3 JOTOBOpa 3aliMa WM KPEIUTHOTO JOTOBOPA, yIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy IEpeNIaTOYHOW HAAIMMCH Ha 3aKIaTHOW C YKa3aHHEeM
BIIa/IelbIa 3akIaaHol - Y mpaBisionas kommanus PoHma;

Jaroii npekpalieHus MpU3HaAHUS 3aiiMa sSBJIICTCS aTa:
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— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPEJICTB HA PACUCTHBIA CUCT YIPABIAIONICH KOMIAHUU
donpa;

— 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 TIpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpPH OOpAIIeHWH B3BICKAHUS HA IPEAMET
3aJI0ra;

— MpOYero  MpeKpamieHus:  00A3aTeITBCTB B COOTBETCTBHM  C  JICHCTBYIOIIMM
3aKOHOJIATEIIHLCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He coIepKUT KOHKPETHOH AaThl MOTAlleHUs, TaKkas JaTa OnpeAessieTcsd Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIH B TOM YHCIIE Ha COOCTBEHHOH INPAKTHUKE
paboOTHl ¢ aHAIOTHMYHBIMK 3acMIIMKaMH M (WiM) oOmmieil phIHOYHOI MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKeHHOCTD IO 3aliMaM OIICHHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEposSTHOCTH nedonTa
(PD) u moreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOJ ONpeaesseTcs B COOTBETCTBHH C
IIpunoxenuem 4).

14. Ilpu3HaHue U OLIEHKA KPeAUTOPCKOM 3210/ 1KeHHOCTH

OO01ue MoJI0KEeHN s

Kpenutopckass 3a10/K€eHHOCTh TNPU3HAETCS B MOMEHT, Korma y DoHJa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeadye MMYIISCTBA MM BBIILIATE JCHEKHBIX
CpEeJICTB KOHTPAreHTy MO JJOTOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH [0 BbIJauye HHBECTUIIMOHHBIX I1aCB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHSI JIEHEXHBIX CPEJCTB B OIUIATY MHBECTHIIMOHHBIX MaeB Ha cuyer DoHna,
OTKPBITHIN B KPEIUTHOW OpraHU3aIHH.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO THS OCYIIECTBIICHHUS PACXOTHOMN 3aIFICH B peecTpe HHBECTUIIMOHHBIX macB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHIO 32 CYET HMYIIECTBa, cocTaBirttomiero oI, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YTpaBistonied kommaHuu DoHIa, MCIONB30BaHHBIX €H0 U BBHIIUIATHI JCHEKHOMH
KOMIICHCAIlMH B CBS3M C IOTAlllCHWEM HWHBECTUIMOHHBIX I1aeB, TPU3HAIOTCS CO JHSA MEPEUHCICHUS
Yupandwoonieii KoMnaHuel JEHEXHBIX CpPEJCTB Uil BBIIUIATH JIEHE)KHOW KOMIIEHCAIIMM COTJIacHO
0aHKOBCKOM BEITTHCKE.

O0s3aTENBCTBRA, TOIJIEXKAIIME UCITOMHEHHIO 3a cYeT akTuBoB DOHIA, B TOM YHCIE 00513aTeLCTBA
MO0 BHIIJIATE BO3HATPAXKACHUS YIpaBisiomeid kommanud, Crnenuaau3upoBaHHoMy JlemosuTaputo,
ayJIUuTOpy, OICHIIUKY, OUpIKe, NIy, OCYIIECTBISIONIEMY BEJEHUE peecTpa BiaJlebIIeB HHBECTUIIMOHHBIX
naeB Donpma, 00s3aTENHLCTBA MO YIUIATE CYyMM CKHIOK C PAcue€THOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapisromed xommanun Ponma u (wim)
areHTaM TI0 BbLjJade, MMOTAICHUI0 U OOMEHY WHBECTUIIMOHHBIX IaeB, a TaKKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAaMIIUKaM, OCYIIECTBISIEMBIX 3a CYET
umyniectsa PoHAa B COOTBETCTBUH C TPEOOBAaHUSMHE JCWCTBYIOMIETO 3aKOHOJATEIbCTBA, MIPH3HAIOTCS B
HanOoJliee PaHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpapisiomass KOMIAHUS HUMEET BO3MOXKHOCTH JOCTOBEPHO M
HAJEXKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKIECHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JTOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiiaMu JTOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaK)Ke METOJIAMU OIPEICTICHHSI CIIPaBEAJIMBON CTOMMOCTH, TIPEyCMOTPEHHBIMH HacToSIIMU [IpaBunamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WK CO JHS TOMy4deHHWs YTPaBsAoNnledl KOMMAaHWEW JOKYMEHTa, MOATBEPXKIAIONero ¢akT
OKa3aHHs YCIYT (CO JHS MONYYCHHsS MOAMMCAHHOTO aKTa BBITOJHCHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoibl MO BBIIUIATE BO3HArpaXACHUs YIpaBisomeid komnanuy, Crennaan3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHHE PEECTPa BIaAEIblEB HHBECTULIUOHHBIX 11aEB
®oHa, ONCHIMKY (MPH €ro HaJW4duu), 00s3aTENIbCTBA MO OIUIATE MPOYHMX PACXOJOB HE MPEBBIIIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPaXKICHUM W pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naty nmpusHaHusl.
Bosnarpaxaenue ynpasiisiiolieil KOMIaHUH, pa3Mep KOTOPOro 3aBUCUT OT PE3YJIbTaTOB MHBECTUPOBAHUS,
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HayKcisieTcs B IepBbIi pabounii [eHb nepuoza (eciy MHas JaTa HauuclieHHus He ykaszaHa B [IpaBunax 1Y
[N ®), cnexyromero 3a NeproJIOM HAYHUCIECHUS BO3HATPAXIEHHS, IPU3HAETCS B COCTaBE MPOUYUX PACXOI0B
Y YUUTBIBAETCS B COCTaBe 0053aTENBCTB JO MOMEHTA €T0 BBIIUIATHI.

Kpenuropckass 3a0JDKEHHOCTh II0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIaTeXKEeH u3
umymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBA MO BBIIIATE Hajora u (W)
00s13aTeNFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM TPaBOBBIM akTaM Poccuiickoit ®@enepanmy u (vmm)
norosopy. IIpekpamierne mpu3HaHMA B ATy NMEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) C
pacuetnoro cyera [11® cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTopckas 3a10KeHHOCTE TI0 CHIENKaM KYIUTH — Mpoxaku akTuBoB 1@ (3a uckirodeHueM
CZIEJIOK KYIUTH-TIPOJIKH IIEHHBIX OyMar) npu3HaeTcs B AaTy MOTYyYCHHS ACHEKHBIX CPEICTB HA PACUETHBIN
cuet [T ® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHUS B ATy HCIIOMHEHHS 00s3aTeIbCTBA
IO CAAEJKE COTIACHO YCIOBUSAM J0TOBOPA.

Kpenutopckast 3al0JKEHHOCTb, MOJIEXKAllas IOTalleHUI0 HMYIIECTBOM, BO3HHKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CylneOHOro akTa NepBOM WHCTaHLMH, €CIM I10Jada
aneJUIIIIMOHHOM JKajlo0bl He MPeayCMOTPEHa;

- B MOMEHT BCTYIUICHUsI B CWJIy pEILCHMs CyJa NEepBOHl MHCTaHUMH (B TOM 4HMCIE, €Clu OblLia
MOZIaHa aleJUAMOHHAS jkao0a). B ciydae anensiinoHHOTO 00XKaJoBaHUs YKa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHUS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOW HWHCTAHIINU
(maToi MpUHSTHS ITOCTAHOBICHUS Cy/a aNeJUIAIHOHHOM WHCTAaHIIMKM CUHUTAETCS JiaTa €ro M3TOTOBJICHUS B
MOJTHOM 00BeMe).

OnepannoHHas apeHaa:

Ha naty Hauana apeHIsl B COOTBETCTBUU C YCIOBHSIMH JOTOBOpa apeHAATOp MPHU3HAET aKTUB B
(dhopMe mpaBa MoJIb30BaHKS U 0053aTEIBCTBO 110 apeHie. AKTHB B (hopMe mpaBa mosb30BaHus o Joroopy
OTICpAllMOHHON apeH/Abl HEIBIKUMOTO HMYIIecTBa, B KoTopoM DOHI SBISETCS apeHAaTopoM, U
00513aTeNTLCTBO MPU3HAETCS C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JaT:

v naTa nepenauyn 00bEKTa HEJBMKMMOCTH B apeH 1y 110 aKTy IIpUeMa-Tepeaaun;
v/ 1aTa BCTYIUIEHHS B CUIIY JIOTOBOPA apeHIbl;

- C IaTBI YCTYIIKH TIpaBa apeH/Ibl 00BEKTa HEABIKUMOTO HIMYIIIECTBA.

JlaHHBIC TOTOBOPHI IPU3HAIOTCS O HACTYIICHAS MOMEHTA:

- MOJIIIIICaHUs aKTa BO3BpaTa MMYIIECTBA apEHIOATEINO;

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

- TpOYero TMpeKpameHuss TpaB M 005A3aTeNbCTB IO JOTOBOPY B COOTBETCTBHUH C
3aKOHOJIATEILCTBOM HJTU JIOTOBOPOM.

[Ipu3Hanue akTuBa U 00s3aTENLCTBA MO JOTOBOPY apeH/Abl HEe MPOU3BOAUTCS B CIECAYIONINX
CIyJasix:

- ecli CpPOK JoroBopa apeHnasl He mpeBbimaeT 1 (OauH) rox (IIpU 3TOM IMPOJIOHTAIMM CPOKa
JIEHCTBUS IOTOBOPA apEeH]IbI HE TTPOUCXOANT) (KpaTKOCPOUHAs apeH/Ia);

- ©CJIH XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM paCIIOIIOKEHO
HEJIBIDKIMOE UMYIIECTBO - akTuB DOHIA, B YaCTHOCTH, €r0 TPaHMIBI, W (FIIH) YCIOBHUS JIOTOBOPOB, Ha
OCHOBAaHMW KOTOPBIX OCYIIECTBIISICTCS HWCIIOJIB30BAHHWE TAKOTO YYacTKa, HE TIPEAINONAralT, dYTO
UMYIIECTBEHHBIC TIpaBa Ha HETO MOTYT TeHEPHUPOBATH CAMOCTOSATEIHFHYI0 SKOHOMHYECKYIO BBITOAY HITH
OBITh MPEIMETOM CJIIEJIKH OTJEIFHO OT PACHOJIOKESHHOTO Ha HEM 3[aHus (CTPOCHUS, COOPYKEHUS), a TAKKe
€CIM  CIIpaBeIuBasi CTOMMOCTH JIOTOBOPa apeHIbl OMOCPENOBAHHO YYHUTHIBAETCS OICHIIMKOM B
CIIPaBEJINBOM CTOMMOCTH TaKOTO 00bEKTa HEABMKUMOCTH.

[Ipu ompeneneHuu cpoka apeHIbl HEOOXOAMMO YUUTHIBATH PEANBHBIA CPOK apeHNIbl C Y4E€TOM
BO3MOXXHOH TMpoJIOHTaIuK. Eciu Ha maTy 3akiodeHus JOroBOpa U3BECTHO, YTO CPOK apeHAbl OyneT Ooiee
OJIHOTO TOJIa, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHIbl 0 JOTOBOPY, TAKYIO apeHIy HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUHYIO.

CrpaBe/yiiBasi CTOMMOCTh IIpaB IO JOTOBOPY apeHAbl, apeHJaTOpOM IO KOTOPOMY SIBIISIETCS
I[U®, onpenensercs Ha OCHOBAHMH OTYETa OLCHIIUKA COOTBETCTBYIOIIETO TpeOoBaHMsM DenepaibHOTO
3akoHa "O0 WHBECTUIIMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHUs
Ne 3758-Y n nacroamux IIpasun onpenenenus CHA.

I[Ipu »TOM B cOCTaB KpPEAMTOPCKOW 3aJ0KEHHOCTH BKJIIOYAETCSl CIPaBeAJuBas CTOMMOCTD
00513aTENLCTB 110 TAKOMY JIOTOBOPY OINEPAIMOHHON apeHIBI.

O0s13aTebpCTBA M0 YIIATE aPSHTHOM MIIaThl OLICHUBAIOTCS CIEAYIONTUM 00pa3oM:

ITo goroBopam oneparoOHHON apeH/Ibl, B KOTOpbiX DOH[] BBICTYIIAET apEHIATOPOM, KPEUTOPCKast
3a8JJ0JDKEHHOCTh B CyMME IIJIaTeKa, MOJISIKAIIETO OIUIaTe 3a pacyeTHbI nepuoi (Mepuoj onpeaesieMblid
JOTOBOPOM  apeH/bl, Kak MepHoJ, 32 KOTOPbI  MPOM3BOMUTCS  APEHIAHBIA  IUIATeXK  —
MECSIII/KBapTal/TIOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHUS TEKYIIEro pacyeTHOro mepuoaa B
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cily4yae ecJiv IOCJIeIHUH IeHb TaKoro HepHo/ia SBIseTCs HepabouuM THEM, KpEeAUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHJHOIO IUIaTeXa 3a BECh PACUCTHBIA IEpUOJ| NMPU3HAETCS Ha MOCJIEAHUI paboudmii neHb
neprosia ¢ ydeToM Hepaboumx JHeW mocie natel pacuera. KpeauTopckas 3al0/DKEHHOCTb MPEKpaliaeT
NpU3HABAThCS B JaTy CIMCAHUS JICHE)KHBIX CPEACTB B CYET OIUIaThl 3anoivkeHHOocTH Ponpom. Ecnm
apeHHas riaTa omayeHa MoHIOM aBaHCOM, TO MPEKpalleHHe NIPU3HAHUS KPEIUTOPCKON 330JKEHHOCTH
MPOU3BOIUTCS OJHOBPEMEHHO C NPEKpAIICHUEM MPU3HAHUS OTPAKECHHON paHee B KadyecTBE AKTHBA
MPEeOIIaThl 10 COOTBETCTBYIOIIEMY aBaHcy. B ciyuae onpenenenust CHA Ha gary, KOTOpast HE COBIamaeT
C JaTOil OKOHYAHWS TEKYIIETO0 PacdeTHOTO INEPHUOJa/TIOCIETHNM pabOdMM JHEM TEKYILEro pacdeTHOTO
MepHosia JIOMOJHHUTENBHO TIPU3HACTCA KPEAWTOPCKas 33J0JDKEHHOCTh B CYMME, pPacCUHTaHHOH
MPOTIOPIIMOHAIIFHO KONMUUYEeCTBY AHEH o matel ompenencHus CUA. Takast 3a10KEHHOCTh NMPU3HACTCS B
neHb onpenenenus CHA u paccunTsiBaeTCs Mo Gopmyie:
tE—tp+1

K3a=Fs———r0r

rae:

P — apeHAHbIH IIATeK, OTHOCAIIUNACS K TEKYIIEMY MEPHOY,

t — garta OoLIEHKH,

tp — aTa Hadaja pacyeTHOro Iepuosa,

£, — JaTa OKOHYAHHS PACUETHOIO TIEPHOJIA.

CnpaBeiBasi CTOMMOCTh KPEIMTOPCKOH 3aJ0JDKEHHOCTH II0 JIOTOBOpAaM apeH[bl, CPOKOM 10 1
(OnHoro) roja (KpaTKoCpoydHasi apeHja) oIpeenseTcs:

- Ha Kaxnayro Jaty onpenenenus CHA, B pazmepe 00s3aTeNbCTB [0 JOTOBOPY HA yKa3zaHHYIO Aaty. B
cily4yae, eciii 00s3aTeNIbCTBa IO JIOTOBOPY HE MOTYT OBITh HAJEXKHO OIpEAEICHbl Ha TAaKyl0 AaTy, TO
MPUMCHAIOTCA METOABI aAllIIPOKCUMAIIU.

CnpaBeiBasi CTOUMOCTD KPEAUTOPCKON 3a0JKEHHOCTH (00s3aTEeNbCTB) MO JOTOBOPaM apeHIbI,
3aKIIFOYCHHON Ha cpok Oonee 1 (OxHOro) rozma (moarocpodHast apeHa) ONpeneIsieTcs M0 MPUBEICHHON K
JlaTeé OLEHKM CyMME AapeHIHBIX IUIaTe)Ked Ha BEeChb CPOK JEWCTBUS JOroBOpa apeHAbl MO0 METORY
NPHUBEACHHON CTOMMOCTH IeHEKHBIX 1MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takod CPOK He IOJDKEH
MPEBBIATh CPOK AekcTBH [IpaBua qoBepUTEIBHOrO ypaBieHus GoHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIMMO YYHTHIBATh PEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOYKHOH nposioHranuu. Eciu Ha faTy 3aKkiIioueHHs TOrOBOPa M3BECTHO, YTO CPOK apeH/ bl OyneT 6onee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYaHUs CPOKa apeHbl 10 JOTOBOPY, TAKYIO apeH]y HeoOXOIUMO
paccMaTpuBaTh KakK JOJrOCPOYHYIO.

B kauecTBe cTaBKM JIUCKOHTUPOBAHUS HUCIIOJIb3YETCS CTaBKA, YCTAHOBJIEHHAs! JOTOBOPOM B Cllydyae ee
COOTBETCTBUS PHIHOYHOHN CTaBKe JIOO €CNM CTaBKa IO JOTOBOPY HAXOAMUTCS B TMAIIa30HE, OMPEIEICHHOM C
Y4ETOM BOJATHUIBHOCTU PBIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C y4eTOM MOCIEAHEH pacKphITOH
CTaBKU. JMama3oH ONpeeNaeTCs aHaIOTHYHO MOPSAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cnydasx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOYHAsS cTaBKa ONpeeNseTcs 10 COCTOSHUIO Ha
Ka)IIbIii paboYmii IeHB (1aTa OIIEHKN).

B kauecTBe pEIHOYHOI CTaBKU IPUMEHSETCS CPEIHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPeIUTaM B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COMOCTaBUMBIA CPOK — CPOK, OCTAaBIIMICS Ha
JaTy OLEHKH [0 TIOTAIIeHUS OICHUBAEMOW KpPEAUTOPCKOW 3aJ0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
He(pMHAHCOBBIM OpraHM3alMsIM (JUIsl JTOJDKHUKOB, SIBISIFOLIMXCS FOPHAMYECKUMHE JIMLIAMU) WIH HU3HYECKUM
aumaM (U1 JOJDKHUKOB, SIBISTIOIIMXCS (M3MYECKMMH JIMIaMH), B menoMm no Poccuiickoit ®enepariim,
packpeiBaeMasi Ha odpHuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
mKanoi?,

Ecmu mocnennsas packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO KpeauTaM
paccuMTaHa paHee, YEM 3a MeCdll [IEPBOHAYAIbHOIO IPU3HAHUSA MIIU JAaThl OLECHKHU, a TAaKXKE B Clydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO MNpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKU IPUMEHSIETCS CIEYIOIUI MOAXO0;

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIIas B Mecsle, 3a KOTOPBIM oIpeneneHa
CpeIHEB3BEIIEHHAs CTaBKa IO KpeauTaM, CpaBHHUBaeTcsd C KimoueBoW craBkoi banka Poccun,
JIEHCTBYIOIIEH B MeCsIle TIEpBOHAYATILHOTO MTPU3HAHUS / ¢ U3MEHEHHOH KITF0UeBOi cTaBkoit banka Poccun;

- ecnu kimroudeBas craBka banka Poccun He M3MeEHMIIaCh O MOMEHTAa IIEPBOHAYaJIbHOIO
MPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU INEPBOHAYAIHHOM IPU3HAHWU/IIOCIIE IEPBOHAYAIHHOTO
[IPU3HAHUS IPUMEHSETCS MOCIEIHSASA PACKPBITAasl CPEAHEB3BEILIEHHAS CTaBKa [10 KPEAUTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dHCIIEe O MOMEHTa

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommtapax CIIIA u eBpo B nemom mo Poccutickoii denepanum.
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NepBOHAYAILHOTO NPU3HAHUS ), PRIHOYHAS CTaBKa OnpeesieTcs o Gopmyoie:
rOH.Cp.pHH.:GC.pBIH.Jr(KC,E[.O._KCCp.); rae:

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

Tep.pwn. -~ CPEIHEB3BEIICHHAS ITPOICHTHAS CTAaBKa 10 KPEAWTaM B PyOIIX W WHOCTPAHHOHM BaIOTE,
myonukyemas Ha opumansHoM caiite banka Poccum, 3a mecsn, Hanbonee ONMM3KHIA K JaTe OICHKH, IO
KpeIUTaM CO CPOKOM IIPHUBIICYEHHs, MOMAJalONIMM B TOT )K€ HHTEPBAJl, 4YTO M CPOK, OCTaBINWiiCA Ha
OTYETHYIO JaTy 0 MOTAIICHUS OLICHUBAEMOH JeOUTOPCKOH 3a/107KEHHOCTH;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBIeHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximtoueBast craBka banka Poccun 3a kaneHIapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa Tcp perm.-

CpenHsisi 3a KaJleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

_ E[ Kl:l % T[
' - T .
rae:
T — Konu4ecTBO JHEN B KaJeHIaPHOM MECHIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOIICHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM IEPUOJIE KaTIEHIAPHOTO MECSIIA,
T, — KxonmuecTBO AHEW KaJeHAAPHOTO Mecsla, B TEUYCHHE KOTOPBIX JCHCTBOBAaNA MPOIICHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl KiaroueBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTEeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJ€E 3asTOM.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOI 32/10/15KEHHOCTH :

IIpu3HaHUE KpEeAUTOPCKON 3aJ0PKEHHOCTH U MOJTyYEHHBIX MPEOIUIAT MPEKPAIIAETCS B CoyYae:

- UCToNHeHus o0s3arenbeTBa DoHIoM;

- ¢ natsl BHeceHHss B EI'PIOJI cBemeHuii o JHKBUAALMM KOHTpareHTa B IOpPSIKeE,
YCTaHOBJIEHHOM J€MCTBYIOIIUM 3aKOHOATEIbCTBOM;

- MPOYEro TNPEeKpalICHUs] 00s3aTeNbCTBA B COOTBETCTBUHM C 3aKOHOJATENILCTBOM (B TOM
YHCIIE TTI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NooKeHussMu TaBbl 26 'K PD) nm norosopom.

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

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENLCTB 110 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHH CUET, OTKPBITHIN Y IIpaBIIAIONIel KOMIAaHUEH Il ydeTa
umyniectsa @oHJa B OIUIATY HHBECTUIIMOHHBIX T1a€B.

CnpaBeuIMBOH CTOMMOCTBIO 003aTENHCTB MO BHIIUIATE JCHE)KHONH KOMIICHCAIIMU TIPH TTOTAIICHUN
MHBECTUIMOHHBIX I1a€B IIPU3HAECTCS CyMMa ACHEKHBIX CPEJICTB, IPUUUTAIOIIASACS K BBIILIATE BiaJENblaM
MHBECTULMOHHBIX I1a€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIIOIIUM BEJCHUE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIJIACOBAHHAsI ¢ YIIPABIIIOIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s13aTEJILCTB MO BBIIIATE HAlOra Ha JOXOAbI (DU3UUECKHX JIMI
IPU3HACTCSI CyMMa Hajlora, HCUUCIICHHAs Ha [aTy BBIUIATHL J0XOJAa NailluKaM YIpabisouieil
KOMIIaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENHCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIEIO
@oH, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympaisttounied kommnaHuu PoHAa, WCIONb30BAHHBIX €0 JUIA
BBIMJIATHl JICHE)KHON KOMIIEHCALIMU B CBSI3U C IOrallleHUEM WMHBECTHUIMOHHBIX IA€B, MPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, MOIy4YEeHHas OT Y IPaBISIONEl KOMIaHHU.

CnpageuinBasi CTOMMOCTb 0053aTEIBbCTB 110 BBITUIATE JIOXO0B MaiIIMKaM OIIEHUBAETCS B CyMMeE
JICHEXKHBIX CPEJCTB, IPUUUTAIOIIMXCA K BBIIJIATE BlIaJelIbllaM HHBECTUIOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENIECTB, MOAJICKAIINX HCIIOTHEHUIO 3a c4eT akTHBOB PoHAa, B
TOM dYHcie 0053aTEIbCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IpaBIIIonied KoMmanni, Crieuaan3upoBaHHOMY
Jeno3uraputo, ay1uTopy, JUIy, OCYLIECTBIISIIOIIEMY BEIEHUE PEECTPA BJIAJIENIbLIEB MHBECTULIMOHHBIX I1a€B
®oHpma, 0043aTENBCTB MO YIUIaTE CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mas (Haga0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeil komnannn PoHna M (WIM) areHTaM II0
BbIJIaye, IMOTAlICHUI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKkKe O0s3aTeNbCTB 10 OIUIaTe IPOYHMX
pacxo/i0B, OCYIIECTBIIIEMbIX 32 c4eT uMyniectBa PoHIAa B COOTBETCTBHU C TPeOOBAHHUSMH JICHCTBYIOIIETO
3aKOHOJIATENIbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCiIyr, CKWAKH, HaJ0aBKH)/HMHBIX
00513aTeNbCTB, pacCUMTaHHass UCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBepUTENBEHOTrO yIpaBIEHUS
umytiectBoM ®Ponna)® WM yKasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,

5 B coorserctBun ¢ m. 4.49 KoHIeNTyalbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, NPHHATHIX CoBeToM Mo MCPO, pacxosl
IPU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM aKTHBAa WU
YBEJIMYCHHEM 00513aTeIbCTBA, KOTOPBIC MOT'YT OBITH HAJIEXKHO H3MEPEHBL.
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JOKYMEHTaX, MOATBEPKIAIOIINX AaKTHBBEI U 00s3aTelbCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
[Jeno3uraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCueTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHOHHOTO Tas) Ympasisromeil kommannud QoHAa M (WIH) areHTaMm 1o
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB IIOJIyYCHHBIX: OLIEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HA4HCIICHHBIE, HCXOIS
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeXAaIIero oriare
VYnopasisowei komnanued Poxpa.

KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIlUM U JPYI'MM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS 10 CTOMMOCTH MUMYIIECTBA,
MOJUIeXKAIIEro Mepeade, B COOTBETCTBUM C NMOPSAIKOM OIpEeAETCHUs CHpPaBeAJUBOH CTOUMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHI)Ie MpEaOoIIaThl OLICHUBAIOTCA B CYMMCE MMOJIYYEHHBIX JE€HEKHBIX CPEACTB.

15. IlpusHanue u oueHka npocroro Bekcessi (IIMP — BekcesieepxaTesib)

Kpurepuu npuzHanus:

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha OCHHBIC 6YMaFI/I, OHpe,I[eHeHHOﬁ B COOTBCTCTBHH C
YCI0BUAMU I0TOBOpaA U HOHTBep)I(JIeHHOﬁ AKTOM IIpueMa-nepeaadn NCHHbIX 6yMar.

KpuTepnu npexkpaiiennsi NpU3HAHUS:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBbIC Oymaru, OMpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSIMH JIOTOBOPA U TIOATBEPKICHHOM aKTOM IpUeMa Mepe/iadd IeHHBIX OyMmar;

Ecnmu mo Bekcenemarenio W JMily, MepelaBIIeMy BeKcelb MOCPEICTBOM HHAOCCAaMEHTa (Janee
BMeECTe — TOJDKHUKH), BHeceHa 3amuch B EI'PHOJI o mukBumanum MODKHUKA - ¢ JAaThI 3aIIMCH O JINKBAIAINN
JOJDKHUKOB (TIOTYYICHUS HH(POPMAITUH O TMKBUAAIIUNH JOJDKHUKOB).

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

CropaBeuinBasi CTOMMOCTD BEKCENsl IPU3HAETCA PABHOU CyMMe JIEHEKHBIX CPEICTB, OTOBOPEHHOM
B BEKCeJIe, yBEIMIEHHOH Ha CyMMY IIPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIblil pabounii neHb
(mata OLEHKH) MO CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM B Cly4yae, €ClM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cityyasix cIpaBeUIMBasi CTOMMOCTH BEKCEJIeH ompezemnseTcs ¢ UCIOIb30BaHHEM MOMAEIH
OIIEHKH I10 MIPUBEACHHON CTOMMOCTH OyAyIIUX AeHEXHBIX MOTOKOB (IIpunoxenue 1).

CraBka IO JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa COOTBETCTBYET PBIHOUHOW JHOO
HaxXoJUTCA B AUANA30HE, OMNPCACICHHOM C YYE€TOM BOJIATWIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU3O0OHTC 3
MecsIlla ¢ y4eTOM HOCIeJHEH PACKPBITON CTaBKH.

BoJaTUIBHOCTD PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

E[=1(fpuui_mz
e
rue:

Fopw; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEJAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3AllMil B PyONIiX M HMHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®enepann Ha CONOCTABHMBIM CPOK (COITOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHWICA Ha AaTy
OLICHKH JI0 TOTalleHus] OIIEHMBAEMOTI'0 JIETIO3MTa), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHi Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH U 00BSCHSIONINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK IaHHBIX HE MEHEe UeM 3a MocieaHue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTNO.

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

AnmpoxcuManyy He IOJUIeKAT PAacXobl 0 BO3MEIICHHIO 3aTPAT BBIICCTOAMINX JCHO3UTAPHUEB IO XpaHEHHEe W/HWIN y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHAIN3HPOBAHHOTO JCHO3HTApHs, ONpPEAe/seTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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(manmee — cpemHCB3BEIICHHAs CTaBKa IO JCMO3MTaM), OMPEACICHHBIC B COOTBETCTBUU C DPa3BEPHYTOU
IIKAJION, 3a mocJiefHue 3 Mecsa,

Tow — CpeaHee apu(pMEeTHYECKOEe CPEAHEB3BELICHHBIX CTABOK IO JEMO3UTAM 32 MHOCIEAHHE 3
MecsIa.

Juamna3oH, onpene’néHHbIi ¢ y9eTOM BOJATHIHHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa ¢

YYETOM HOCIJIEIHEH PACKPBITON CTaBKH, PACCUUTHIBACTCS 1O (hopMyIie:
[7"phm nocn T U:' = e = [?"phlu noen + U:'

B uHBIX ciy4asx copaBeAiuBas CTOMMOCTb BEKCEIS OINPEACISAETCS II0 METOLY MPUBEJCHHOU
CTOMMOCTH JIeHEeXKHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCronb30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

Ilopsinox onpeneneHusi pHIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSIHUIO Ha KayK/Ablid pabouuii 1eHb (1aTa OLEeHKH).

B kadecTBe pBHIHOYHOW CTAaBKHM HCIIONB3YETCS CpPEAHEB3BEIICHHAs IPOIEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3AIMAMH BKJIaZaM (Aemo3nTaM) HE(HHAHCOBBIX OpTaHM3alMi B
pyOIIIX W WMHOCTpaHHOM BamoTe B [enoM 1o Poccuiickoit Pdepepanny Ha COMOCTaBUMBIH CPOK
(comocTaBUMBIl CPOK — CPOK, OCTaBLIMiiCS Ha JaTy OLCHKU 10 MOTAIlCHUS OLCHHUBAeMOTO BEKCEd),
packpbiBaeMas Ha oQuIManbHOM caiite bamka Poccum® (namee — cpemHeB3BelleHHas CTaBKa I10
JICTIO3UTaM), OTpeZie]IeHHas B COOTBETCTBHM C Pa3BEPHYTOH HIKaloi. B ciyuae BHeCEeHMS M3MEHEHUH H
JormonHeHUH B HacTosmue IlpaBuna B uYacTM M3MEHEHHMsS BHJA DPHIHOYHOM CTaBKM JUId aKTHBOB
(00s13aTenBbCTB) MPU3HAHHBIX 10 BCTYIUICHHUS B CHIJIy W3MEHEHMH M JONOJHEHUil B Hactosimue [IpaBuia
HOBas PHIHOYHAs CTaBKa NMPUMEHSAETCS C AaThl BCTYIUICHUS B CUJIy U3MEHEHUH U OTOJIHEHUH B HAaCTOSIINE
IIpaBuna. Ecou nmocienHsist packpeitas Ha caiite banka Poccuu cpenHeB3BeleHHas cTaBKa 10 JI€MO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl 0 IepBOHAYAJbHOIO IMPU3HAHMS WM JaThl OLIEHKHU, a TaKXke B clydae
W3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAYaqbHOIO MpPU3HAHUS, U ONpEAeTeHUs
PBHIHOYHOH CTaBKH IO pyOJICBOMY JEHO3UTY IPUMEHSETCS CIIETYIOINI MTOIXO0I:

- KIroueBas craBka banka Poccnm, nedictBoBaBmas B Mecsne (T.e. CpemHssS 3a
KaJICHAAPHBII Mecsl), 32 KOTOPBIH Olpe/ieNicHa CPEAHEB3BEIICHHAs CTaBKa M0 IENO3UTaM, CPABHUBACTCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO PU3HAHUS/C U3MEHEHHOM
KroueBoit craBkoi banka Poccun;

- ecyii KiroueBas cTaBka bamka Poccum He mM3MeHMIIach 10 MOMEHTa IEPBOHAYAIBLHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOIM CTaBKU INpH IEPBOHAYAIBHOM IPH3HAHHH/TIOCIIE TMEPBOHAYAIBLHOTO
MIPHU3HAHUS IPUMEHACTCS MOCTIEIHsS pacKphITas CpeAHEB3BEIICHHAs CTaBKa IO JIeTIO3UTaM;

- ecim KiodeBas craBka baHka Poccum wu3MeHmmace (B TOM dYHCIIE JIO MOMEHTa
MepBOHAYAIFHOTO IPU3HAHMS), PRIHOYHAS CTaBKa onpeaessieTcs mo hopmyie:

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

Towcp.prn. - OLIEHKA CPEITHEB3BELIEHHO! PHIHOYHOM MPOIIEHTHON CTABKH;

Tep.pwn. = CPETHEB3BEIICHHAS IPOLIEHTHASI CTaBKa 10 NPHUBJICYEHHBIM KPEIUTHBIMHI OpraHU3alUsIMH
BKJIaJlaM (Jermo3uTaM) He()WHAHCOBBIX OpTraHM3allUil B PyOIsX, MyONuKyeMas Ha O(UIIMaTBFHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTMIAAAOTNM B TOT YK€ MHTEPBAJ, YTO ¥ CPOK, OCTABLIMICS Ha ATy OLIEHKHU JO0 MOTAIICHUS OIIEHUBAeMOTO
JICTIO3UTA;

KC,. - kmtoueBas craBka L[b P®, yctaHOBIIEHHAs Ha ATy OTICHKH;

KCoqp. - cpenmusis ximtoueBast ctaBka banka Poccun 3a kaneHgapHBIH MecsIl, 3a KOTOPHIH OIpeaeeHa
CTaBKa Tcp pors.-

CpenHsist 3a KaJeHIapHBII MecsiIl KimoueBas craBka banka Poccun paccuntsiBaercs 1o gopmyie:

_ DiEC =T,

T T ’
rae:
T — konuvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCS IPOIICHTHASI CTABKA,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECIIA,
T, — KxonmuecTBO aHEW KaJEHAAPHOTO MeCsIia, B TEUYCHHE KOTOPBIX JEHCTBOBAaNA MPOICHTHAS

craska KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE pacKpblTas Ha caiite banka Poccuu

6 Mcrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKIanam (mermo3uraM) (U3MYECKHX JUI[ U He(UHAHCOBBIX OpraHu3anuii B meinoM 1o Poccuiickoit Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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CpelIHEB3BEIlICHHAsl CTaBKa IO JEMO3UTaM He MOAJICKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIOUEBOW CTaBKU
Bbanka Poccun.

Cpennsisi 3a KaJleHAapHBIN Mecsl KiaroueBas cTaBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

CrpaBe/uiMBasi CTOUMOCTh BEKCEJICH B CIyvae HaJIW4usl MPU3HAKOB OOCCIICHEHUS OMPEIENsIeTcs ¢
Y9eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, TpexycMoTpeHHBIM [Iproxennem 4.

OueHkKa cTOMMOCTH BJIOKeHHS (IPOCTOH BeKcellb, BbIIAHHBIN Opranu3anmeii):

3aJ0IDKEHHOCTD 110 BEKCEISIM OLIEHUBACTCS 10 IPUBEJCHHON K /1aTe OICHKH CTOMMOCTH IUIaTeXa
(ITpunoxenue 1), paccynTaHHOHN ¢ MCHOIB30BaHUEM OE3PHUCKOBOI CTaBKU JOXOTHOCTH (B COOTBETCTBUH C
[Ipmnoxennem 1), CKOPPEKTHPOBAHHON Ha WHAMBHIYAIBHBIH PHUCK KOHTparcHra (BEpOSATHOCTH Aedoira
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX OIpEAENseTcs B COOTBETCTBHH C
IIpunoxenuem 4).

Jns Bekcenel co cpokom morarieHus «[1o mpeabsBlIcHHUIO, HO HE paHee YKa3aHHOW NAThly IS
COCTABJICHUS JICHE)KHOTO TOTOKA MOJETH OLCHKH MO MPHUBEIEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX
MOTOKOB JTaTOM JCHE)KHOTO MOTOKA CYMTACTCS YKa3aHHas jara (MUHUMAaIbHAs 1aTa, B KOTOPYH BO3MOYKHO
MOCTYIUICHUE JICHE)XKHBIX CPE/ICTB);

IMocne ykazaHHOW (MUHHMANBHON) JaThl, €CIM BEKCEIb HE ObLI MPEABABICH K MOTAIICHUIO, [UIs
COCTaBJICHUSI JICHEKHOTO IMOTOKA MOJEIH OICHKH MO MPUBEAEHHOW CTOMMOCTH OYIYIIUX ICHEKHBIX
MOTOKOB JIaTOM JICHE)KHOTO IMOTOKA CYMTACTCSl Jara 4epe3 OJHMH rof (B COOTBETCTBHU C BEKCEIbHBIM
3aKOHO/IaTETICTBOM);

Eciu u yepe3 omuH Toja MOCHC yKa3aHHOW NIaThl BEKCEIb HE ObLI MPEABSBICH K IMOTAIICHHIO
CrpaBeIMBas CTOMMOCTh BEKCEJIsl OIpeNeNisieTCss Ha OCHOBaHUM OTYETA OLEHIIMKA, COCTABJICHHOTO HE
no3aHee 6 mecsneB a0 Aatel onpexaeneHust CHA. Ilpu sTom crnpaBemiuBas CTOUMOCTb BEKCENSI MOXKET
OMPENENATHLCS HA OCHOBAaHMM OTYETA OIICHIIMKA B TCUCHHE CPOKA PABHOTO TPEM rojam (B COOTBETCTBHH C
BCKCCIIbHbIM SaKOHO[[aTeJ'II)CTBOM);

CropaBe/yiiBasi  CTOMMOCTh  JICOMTOPCKOW  3aJ0JDKCHHOCTH, BO3HHUKIICH B  pe3yiabTare
NpPEIbSIBICHUST BEKCEsl K TIOTAIICHHI0 B CPOK WM BO3HHKIICH B pE3ylbTaTe MCTCUCHUS CpOKa
MPEIbSIBICHUS BEKCEINsl K MOTAIICHHIO PABHOTO TPEM TOJaM, OMPEIENSETCS B COOTBETCTBHH C METOJOM
KOPPEKTUPOBKH CIPABE/UIMBOM CTOMMOCTH MPH BO3HUKHOBEHUH COOBITHSI, BEYIIEr0 K 00ECIIEHEHUIO.

IV.Onpenenenne py0/1eBOro JKBUBAJIEHTAa  CHPABEIJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CUA B Bamore onpezaeneHus CUA 1o OupkeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckasi Oup»ka» Ha JaTy ONpeNeNIeHus] X CIIPaBeIMBOM CTOMMOCTH (fayee gara —1).
Ecmu Oupxesoir kypce 3akpeitusi (TOD) [TAO Mockosckast bupxa Ha maty T oTcyTCTByeT, TO Iyt
pacuetoB ucnoiss3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cinyuae ecnu llentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypC
WHOCTPAHHOH BaIOTHI, B KOTOPOI BRIpa)k€Ha CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEIEICHUS
CYA B cootBerctBuu ¢ [Ipasumamu Y ITIN®, nefictByrommMu Ha paty ompexenerns CYA, Tto
UCTIONIB3YETCS COOTHOIIEHHE MEXIy KypCcOM HHOCTPAaHHOM BallOThl M BamroToll ompexaeneHus CUA B
cootBercTBuM ¢ IlpaBunamu 1Y IHN®, neiictByromumu Ha gaty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLIEHWIO K POCCHHCKOMY pyOiro, ycraHOBIeHHOTO LleHTpanbHbIM
bankom Poccuiickoit @enepanuu. IlonyueHHOe 3HaueHHE OKPYTJSETCS MO IpaBUWIaM MaTeMaTHYECKOro
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB MOCJIE 3aMaTON

V. llopsanok pacuera BeJMYMHbI pe3epBa HA BBIIIATY BO3HATPAaKIEHUS M
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKKe TMOPSAAOK  yueTa
BO3HATPAKACHMH M  PacxoJd0B, CBS3aHHBIX C JOBEPHTEJbHBIM

ynpasjenueM Pongom.
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Peseps Ha BBIIUIATY BO3HATPAXKICHUS YNPABIAIOLIEH KOMIAHMUM, CIELUAIN3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKOM OpraHu3alnuu, oneHHmMKy PoHAa U JHUIy, OCYLIECTBISAIOIEMY BeACHUE
peecTpa BIaJeNbleB MHBECTULHMOHHBIX naeB DoHJa (Hajnee — pe3epB Ha BHILIATY BO3HArpakJeHUs) HE
(dopmupyeTcsi U HEe BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

PezepB Ha BBIIUIATY BO3HArPAXICHMS, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTaTOB
WHBECTHPOBAHNUS, HE BKIIFOYAETCs B COCTaB 00s3aTenbcTB DoHA.

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

Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeXay  YHpasJsiloLue
KoMnaHue 1 CrenMaJan3MpoOBaHHbBIM JCNMO3UTAPHEM NPH ONpeeIeHHH

CTOMMOCTHU YUCTHIX AKTHUBOB

IIpn oOHapyXeHWH pPacXOXKACHHH B pacdeTe CTOMMOCTH YHCTBIX AKTHBOB, NPOW3BEACHHBIM
CrenuanusupoBaHHBIM ~ [CMO3UTAPUEM U YIPABIAIOMIEH KOMIAHWM, YTNPaBIAOMEHN KOMIAaHUU
HE0OX0MMO B KpaT4alInii CPOK IMPEIIPUHATL Bce HEOOXOIMMBIE MEPHI JUTS yPETYINPOBAHMUS BO3HHUKIITHX
pasHormacuii. CTOpOHBI BHpaBe INOTPeOOBATH APYT y JApyra JroOble JOKyMEHTHl (MM WX KOIIHH),
MOATBEpXKIarone (aKkThl HANPaBICHUS/TIONYYECHUS pPACHOPSHKEHHMH IO cdeTaM, a TakKXKe MHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUISl BBISICHEHHS IPUUUHBI U YCTPaHEHHUsI OOHAPYKEHHBIX PACXOXKIACHHH.

B cnywae ecim pacxokaeHHs He OBUIM YCTPaHEHBI 1O HCTEUEHUs NPENesbHOIO CpoKa
MPEOCTaBICHUS OTYETHOCTH, CIenUaTu3UpOBaHHBIA JeNo3uTapuil M Yopaisiomas KOMITaHUS
COCTaBIIAIOT aKT O MPUUYMHAX PACXOKICHUA NaHHBIX B CIIpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

[Tpu oOHapykeHUH pacXOXJISHUH B pacueTe CTOMMOCTU YHCTHIX aKTHBOB, CIEIMATN3UPOBAHHBII
Jeno3uTapuil u3Bemaer bank Poccun 0 HEBO3MOXXHOCTH IMPOU3BECTH CBEPKY PACUETOB CTOMMOCTH YHCTBIX
AKTUBOB.

Ilepepacuer CHA.

B cnyugasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX OBbLIa OIMpeleeHa CTOMMOCTh YHCTHIX
AKTHUBOB, CTOMMOCTH YHCTBIX aKTHBOB IOJJICIKHUT IIepepacyery.

Ecmu BEIsIBIIEHHOE OTKIIOHEHHWE HWCIIOJIF30BAaHHOH B pacueTe CTOMMOCTH aKTHBa (00s3aTEIIECTBA)
cocrasisieT MmeHee ueM 0,1% xoppektHoit CUA, u oTknonenue CHA Ha MOMEHT pacueTa COCTaBIISIeT MEHee
0,1% xoppextHoit CHA, Ynpasnsromas kommanus 1 Crennaau3upOBaHHBINA JETIO3UTapUil ONpenensioT,
HC NPUBEJIO JIM BBIABJICHHOEC OTKIIOHCHHUC K IOCICAYIONIMM OTKIIOHCHUSAM, B 4aCTU KCII0JIb30BAHHOHN B
pacuere croumMocTy aktuBa (o0s3atenncTBa) 1 CHA, coctaBmsromum meree 0,1% xoppektHoit CHA u He
npomsBogaT mepecder CYA u pacueTHON CTOMMOCTH OJHOTO WHBECTHUI[MOHHOIO Tasg, 4YHCa
WHBCECTUIIMOHHBIX I1a€B Ha JIMIEBBIX CYETAX BJAJACJIBIICB (33 HUCKIKYCHUEM BBISABIICHUS (baKTa
HECBOEBPEMEHHOTO TPHU3HAHUA/TIPEKPANICHNs MIPU3HAHUS aKkTHBa (00s3aTeibCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKOro akTuBa (00s3arenbcTBa). YmpaBmsomas kommanus W CrHenuann3upoBaHHBIN
JIETIO3UTapuil 00S3aHBI IPHHSATH MEPHI JJIS IPETIOTBPAICHHS €r0 IIOBTOPCHUS.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKH OLlEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 33/10JDKEHHOCTh KOHTpPAareHra,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbcTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTaHOBICHHBIE [UISi ONEPAlMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJIHOM 00BEME B CPOKH, YKIAIBIBAIOLINECS! B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOKO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenennss CUA, ecnm mHOE HE TOATBEP)KICHO BHYTPEHHEH CTaTUCTHKON YIIPaBISIOMICH
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 HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee ObUIa KBaJM(UIIMpPOBAaHA OIEPAIOHHOW, M IO HMHOW IeOMTOpCKOH
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 IeOHUTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OIEepalioHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananm3za Ynpasisiomast KOMIIaHAS OIPEIEIIseT:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HEeTIOCPEICTBEHHO BIMSAET Ha CIPaBENIMBYIO cToMMOCTh akTuBa. KonTparentamu IINM® sapusroTes
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI M OTCYTCTBHE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM Je(oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

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

Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

pOCCUICKHX
. 7 smMuTeHTOB/ 10 pabounx
O0s3aTenbeTBa IO OOTUTAIINSIM POCCHICKUX/THOCTPAHHBIX YMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBITUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mmeii
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nuelt

OO0s13aTenbCcTBA HA ME)KOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

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

5 pabouux aHel

90 nHen

B ciydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEeMIIMK HAPYIIHI MPEACIbHBINA CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPAreHTa Mo BCEM
00s13aTeNIbCTBAM C HapyLICHWEM IPENeNIbHOTO0 CPOKa IOTAIleHUs 33JOJDKCHHOCTH MOXKET COCTaBISITH HE
6onee 1000,00 py0.) U B OTHOIICHHWH OCTAJbHOH 3aM0JDKEHHOCTH OOCIYXHMBAaHHEC MPOHM3BOJIUTCA B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa C COOMIOJIeHUEeM rpaduKa IiaTexei, To Takoe coObiTie K aedonty
HC TPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA YHpaBnﬁ}omeﬁ KOMIIaHUU II0
OTpEeICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXICHHE COCTABIISICTCS HA OCHOBAHUM JTAHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

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

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TarKe JII0OOTr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpEeieHHEM Ae(doiTa, B CIydae eciiu
JaHHast HH(opManus MpssMo WM KOCBEHHO HabirotaeMa Y IpaBIisiolieii KoMIaHue;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB M AWBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAXOJSIIMMHUCS B AedoiTe B Clydae, €ClM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0€37eiCTBHS) HHOCTPAaHHBIX JEO3UTApHO-KINPHUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX PacueTHO-KIMPHUHIOBHIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupcrpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
MepeKpecTHHIN Ae(oNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OLICHKHM 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 HCHOIHEHNS! SMUTEHTOM CBOUX 00SI3aTEIILCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmanpHOe OMmyONIMKOBaHHE PELICHUs] O Havajle NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBA — €O THS OIYOJMKOBAaHMS COOOIIEHHS O [aThl, IpPEIIIEeCTBYIOUIEH mare
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POTIeTyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
UCKJTIOYEHHUEM CITyJaeB MOTJIOMICHHUS U TPUCOCTHHEHUS.

1.6. [Ipucsoenne 3aemumky/konTparenty peiituara SD (Selected Default) wim D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

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

2. B orHOomeHun pusnyecknx Jaun K 1edoJTy IPUPaBHUBAIOTCS 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 ciydae eciIM AaHHas HMH(GOpMAalMs NPsSMO WIM KOCBEHHO Halirogaema

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.€. O TEXHHYICCKOM XapaKTEpE MPOCPOIKH. B Clrydqa€ OTCYTCTBHUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHIOB OMUTCHTOM.
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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 OIMYOJMKOBaHUS COOOLICHUs IO JaThl, NPEAIICCTBYIOIIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp 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 HHYOPMAIH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jehot mo pa3sanaHbIM aKTHBAM, OTHOCSIIIUMCS] K KOHTPareHTy.

3.1 B cirydae BO3HUKHOBEHHS e(OIITA TI0 OMHOMY AKTHBY OCTANBHBIC aKTHUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK J>K€ CYMTAIOTCS HAXOMAIMUMHUCST B Je(oNTe, W KOHTPAreHT (3aEMIIUK/IMHUTEHT)
CUHTAETCS HaXOAAIUMCS B iedoTe.

3.2. Iopy4uTenbCcTBa M FAPaHTHH HAXOMASIIErOCs B IeOJITE KOHTPAreHTa HE PHHUMAIOTCS B
pacuer.

3.3. B cny4yae HacTymieHus cOObITHH, ykazaHHbIX B mi. 2.1-2.6 st GU3HUECKHUX JHI] U
mn.1.1-1.7 s ropuandecKux JUI JaHHOTO Pasnena, SMUTCHT/KOHTpAareHT/IcOUTOP/3aCMIIUK CUUTACTCS
HaXOIIIUMCS B COCTOSHHHU Ae(OITa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCS HAXOMAIMMHUCS B
COCTOSIHHH He(oITa.

Broixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00ecleHe HU).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEeHCs B 1e(hOITe B CAEAYIOMUX CIydasx:

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

Ecnu 3amomkeHHoCTs ObUTa mpu3HaHa AeoNTHOW H3-3a AedoiTa KOMIIAHUHA TPYIIIBL, K KOTOPOM
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIIECHUH.

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

B cnysae nmomydeHus WHGOpPMAIMH O IPEKPAIICHWH  YTOJIOBHOTO  IpecieNOBaHMS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO IPUIOBOpa JIMOO MpPEKpaIleHus Aeia, a TAKXKE B ClIydae
npeKpamenus nera o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

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

o peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUSA uH(pOopMHUPYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecneHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

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

AKTUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM WM 00s3aTeIbCTBOM
MIPOBOISATCS C JIOCTATOYHON YaCTOTOW U B JIOCTATOYHOM OOBEME, MO3BOJISIONIEM TOIydaTh UHPOPMAITUIO

00 OIIEHKaX aKTHBOB MJIH 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

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

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
IMoramenmne — Ommwkaiimee nocpouHoe (Hampumep, odepra) morameHue (HE YaCTUYHOER)
o0NMUrany WiIM IOTallleHWe OONuranuy, B Clydae, €CIM AOCPOYHOE IOTallleHHe HE NPEeayCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJIIOBOI IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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by
(=114 ¥TM 265

rue:

YTM — uckomast 23ppeKTHBHAS 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 — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHast CTOMMOCTH OYIYUIUX AeHEKHBIX MOTOKOB HA JaTy OleHKH (32 MCKJII0YeHHEeM
pacdera CTOMMOCTH JAeNO3UTOB U 00513aTEJIHCTB MO J0r0BOPaM OMEPANHOHHON apeHIbl, B KOTOPBIX
@DoH[ BBICTYNIAET APEHAATOPOM, MPOCTOr0 BeKCeJIsl, BBIIAHHOI0 KPeAUTHOW Opranusanueii, 3aiiMoB
MOJIyYeHHBIX U OLIEHKH HHBIX BUI0B KPEIUTOPCKOIi 32/I0JKEHHOCTH) PACCUUTHIBAETCS 110 hopMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

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

Hacrosiumu [IpaBuiiamu; cTaBka JUCKOHTUPOBaHHS, ONpEAeseMasl pacyeTHBIM IyTeM, OKPYIJISeTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

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

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosmmM [IpaBunam.

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

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

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencHus CHA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
NMPOCTOr0 BeKceJIsl, 32aiiMOB MOJy4YeHHBIX H OLIEHKH HHBIX BH/I0B KPeIUTOPCKON 32/10/CKeHHOCTH) Ha
AATy OLeHKH PacCUHUTHIBAETCS MO popMyIIe:

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

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMSI, ONpenessieMasl paCieTHBIM IyTeM, OKPYTIISETCS J0
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUs.
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JleHe>xHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMS N-Oro IepHoAa (3a MCKIIOUCHHEM Clly4yacB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

— M3MEHEHHsI CYMMBI OCHOBHOT'O J0NTa (TIOMOJHEHUS, YACTUYHOTO IOTAIICHHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT 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
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa [0 MOTalleHHs COOTBETCTBYIOILETO IUIAaTEXKa, PACCUMTAHHAS IO ABYX 3HAKOB Mocie 3ansaTtoil. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKkoBCKO# OHMpXH C TOH K€ TOYHOCTBIO, C KOTOpoH e€ oOBsBiIsier MoOCKOBcKas Oupxa) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

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

B oTcyTcTBHE BO3MOXKHOCTH OmpenesicHus akTyanbHbiX 3HaueHuid KB/l MockoBckoii Oupu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBe JOCTyMHBIX cTaBOK ROISfix Ha maTy ompeneneHus cpaBeIIMBONH CTOMMOCTH. BBIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alolascs METOJOM JIMHEWHOM WHTEPHOSLMU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIyYalonascs METOI0M JIMHEHHON MHTEPIOJIIIMY CTaBOK HAa COOTBETCTBYIONIHE CPOKH
craekn SOFR 1 CTaBOK MO aMEPMKAHCKUM TOCYJapCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craBka SOFR0- j1s1 33105k HHOCTH, CPOK TIOTalIEHHs KOTOPOi He MPEBBIAET | KaJeH apHOro
JHS.

. B eBpo

- craBka €STRM - m1s 3a10/5KEHHOCTH, CPOK TIOTAIIEHH KOTOPOM He MpeBhIMIAcT 1 KaleHIapHoro
IHS;

- CTaBKa, MOy4aronascs METOJ0M JIMHEHHON HHTEPHOISAINH CTABOK HA COOTBETCTBYIOILINE CPOKU
no obnurauusaM c peituHroM AAAY 1 3a/0/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpeBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKM Ha MHUHUMAaJIFHOM CPOKE CTaBOK ITO OOiMramusMm ¢ peWTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

Dy -1
RE — # | Aiy, — B p
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHMaNbHBII (MakcUMalbHBIA) CPOK, HAa KOTOPBIH OIIpEAeieH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH MOAXOASAMIMX (PEIeBaHTHBIX) TOCYJapCTBEHHBIX IIGHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBenb mnpomeHTHbIX cTaBOK st cpoka T, rme T moxker
npuHuMarh 3Hadyenus: V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

CermeHTanusi 00JMranMii B LENAX OLIEHKH OCYLISCTBISAETCS C MCIOJIb30BAHUEM MAaTPHUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

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

PeiiTunru nepecmMarpuBaroTcsl B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU 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 mHei;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHumnaibHbIe 00IHTayy 1 o0auranuu cyobpekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIH 0053aTENIbCTB, K KOTOPBIM OpraHU3alys UMEEeT JOCTYI Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIM KOCBEHHO, B OTHOIICHWH OIIPEAEICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLCHKH OCYIIECCTBIIACTCSA C HCIIOJIB30BAHUEM MAaTPHUYIHOIO

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKU MCIOJIB3YETCSl MAKCUMalIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHIOBBIM areHTCTBOM 110 HAaLMOHAJIBHOM
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHAPOAHOH PEeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) obnuzayuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexa no muny smumenma:
- 1St OOJIMTalluK POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHOMN B PYOJIsIX:

TocynapcTBeHHBIC 00NMHTALINN;




KopmopaTupHbie o0nuranuu;

MyHuIMIaabHeIe 00IUraluy U ooaurauu cyobekTo PO.
- JUTS €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!
I'ocynapcTBeHHBIC €BPOOOIIUTAINY;

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.
IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTHYHBIX oOnuranuii AomKHO ObITh He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJNOTHIHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ Ejs'l‘:iﬂELDﬂTWAP[*VALUE[
B TN VALUE,

T

E

rae:

N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),

YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanHsM IIAO MockoBckas bupaxa),

VALUE i — o6bem caenok ¢ i-oif aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (1o maHHBIM
ITAO MockoBckas bupxka).

Ecmu ocHOBHOW pPBIHOK - WMHAas POCCHiiCKas OHMpika, TO CTaBKa MUCKOHTHPOBAHUS OIPEIEIIeTCS, Kak
CpeIHEB3BEIICHHAS 10 00BEMY CIIEJIOK JOXOTHOCTh K IMOTAIICHHWI0, pACCUUTAaHHAS TI0 WTOTaM CIEIIOK Ha
naty onpeznencanss CUA ¢ BRIOpaHHBIME Y ipaBisromeii kommnanueld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHaorn4HbIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oIleHUBaeMasl OONuranus (KpUTEpUN CerMEHTAlN yKa3aHbl Beime). [Ipu atom 06sem craemox (VOLUME)
C Ka)XJI0H U3 BEIOPAHHBIX aHAJOTHMYHBIX oOnwranuid Ha naty onpeneneHuss CHA ¢ nommkeH OBITh He HIDKE |
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIanui A OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmraercs Criennanu3upoBaHnHOMY jeno3utapuro Donpaa.

CraBka JUCKOHTUPOBAHMS PACCYUTHIBACTCS MO (hopMmyiie:

. T VTM+ VOLUME,
EF:!. VOLIME

4

rue:

N - KonMMYecTBO aHAJOTMYHBIX OOJHUTAIUil C COOTBETCTBYIOIIMM OOBEMOM CAEIOK Ha JATy OMpEeIeTICHHS
CYA (N>=3);

YTM_i - addextnBHas TOXOMHOCTH i-0¥ aHANOTHYHOW obmuramuu Ha matry ompexenenust CUA, %
rOJIOBBIX, pACCYMTAHHAsI OT LIEHBI (BBIOMpAETCs OZIHA U3 PACKPBIBAEMbIX OMpPIKEW IIEH B MOPsIIKE YObIBAHUS
MIPHOPUTETA):

CpeIHEB3BEIICHHAS IICHA C/IEIIOK;

[[CHA 3aKPBITHS;

cpenusis BemuumHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 06beM cliesok ¢ i-o# aHalorn4Ho# obsuranueii Ha nary onpeaeneaus CHA B miTykax wim
JICHE)KHBIX €IMHHUIAX B 3aBUCMOCTH OT BHJa HH(OpMALINH, PACKPhIBAEMOIl OHpIKEl.

O¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons w3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUUTBIBACTCA 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTHU HOHFOBOﬁ IICHHOﬁ 6yMal"I/I;

NKD - gakonneHHBIH KyIOHHBIH 10X0 Ha Aaty onpeneidenns CUA (mpubaBiseTcs B TOM CIIydae, eClH
uena P e Bkmouaer HKJI);
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N - xonuuecTBo ocTaBIMXCs Ha AaTy ompenenenus CUA muatesxeil MPOLEHTOB M/UIKM OCHOBHOM CyMMEI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

Ly - nara oneHkwy;

| — IOPSAIKOBEII HOMEp IIIaTeXa, HauMHas ¢ naTel onpenencHus CUA.

CrpaBe[uiiBasi CTOMMOCTH JOJTOBBIX IEHHBIX OyMar ompeneisieTcsl Kak IpUBeIeHHas K JaTe
OIICHKHA CTOMMOCTH [CHEKHBIX ITOTOKOB IO OOJHUTalMi 1O MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIb30BAaHUEM PacUyeTHOM CTaBKH AUCKOHTHpOBaHus (I) 3a Munycom HKJ] Ha naTy oreHku.

HpI/IBelIeHHaSI CTOUMOCTD JC€HEKHBIX IIOTOKOB HA AaTy OMEHKH PACCUNUTHIBACTCS 110 (l)OpMyﬂeZ

N CE

PV = CKEP¥II [z L 23

=101 4 #) 388

20e:
# - CTaBKa TUCKOHTHPOBAHUS;
N - KONMMYeCTBO OCTABLIMXCS HA JATy OIEHKH IUIATE€XeH MPOIEHTOB H/MM OCHOBHOM CYMMBI J0OJra IO
JIOTOBOPY (IETO3UTY, JONTOBOH IEHHOH Oymare);
CF; - BelMYMHA i-T0 [JIaTeXKa;
t; - maTa i-ro maaTexa,
tp - maTa OLICHKU.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MPU3HAKOB OOCCIICHSHUS OTPENEeNIeTCS B COOTBETCTBHU C MOPSIIKOM KOPPEKTHPOBKH, [Ipmmoxkenune 4
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MIPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

Ilennple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO0OJTUTAIIHiA)

Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIeCTBISACTCS
CIEYIOIIIM 00pa3oM:

N CF,

PtO=>)"

< (1+ ri + CrSpread )"

Pio — CIIpaBe/IINBasi CTOMMOCTh OOJIMTrallniy;
| — OPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIil JIEHEKHBIH MTOTOK MO O0NUraluK — OYAyIUE JICHEKHbIE MOTOKH MO OOJUranu (BKIIIOYAs

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[OHHBIC TIATE)XH, U IOTAllIeHue OCTaTOYHONH HOMHUHAJILHOW CTOMMOCTH) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMranuu), MO0 AAThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMHU BBIMTyCKa (ecyii odepTa He MPEayCMOTPEHA).

ri — 0e3pHuCcKOBas CTaBKa B COOTBETCTBHH ¢ [Ipunoxenuem 1

CrSpread — KpeauTHBIN CIIP31, ONMpPEAENISIEMBI HAa OCHOBE IOXOAHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILEeHHON Oymard OCHOBHBIM PBIHKOM SIBISETCSI OHMpPIKEBOU
PBIHOK, TO MeIuaHHbI KpemutHbsii cupan (CFSpredd) paccumreiBacTess Ha OCHOBAHWM BBHIGPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJOJNTOBBIX IIEHHBIX Oymar, Ui KOTOpbIX Ha gaty pacueta CYUA (wmm B
NpeIBIAYIINIA TOPTOBBIA NeHb, ecnn naTta ompenencans CYA sBisercs HE TOPTOBBIM JIHEM) PBIHOK
IMPU3HACTCA AKTUBHBIM.

Ecnmu pnst oneHMBaeMo# TONTOBOW IEHHOW OymMard OCHOBHBIM PBIHKOM SIBJISIETCS BHEOWPIKEBOM
PBIHOK, TO MeIMaHHbIA KpemutHbii cupan (CFSpredd) paccunreiBacTess Ha OCHOBAHHM BBHIGPAHHBIX
DOHJIOM aHAJOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, aisi KOTOpeIx Ha mgary pacdera CUA (wiun B

63



MpeabIIyIInA TOPrOBbIi JIeHb, eciiu aara ompeaeneHuss CYA sBIsSETCS HE TOPTOBBIM JHEM) €CTh LIEHBI
BGN, BVAL (Score pasen miu Boime 6) uian HKO AO HP/I.

Honroeass 1ieHHas Oymara TIPU3HACTCSA AHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, HOITYCKAETCS BEIOOP aHAJIOTOB C IIPOM3BOJIBHON AIOpALUEH, IPH
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLEHHWBAeMas J0JIrOBas
HeHHass Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
ssigercs Poccust.

HJoarosasi uennast 6ymara mMo:xkeT ObITb OTHECeHa K OJIHOI M3 YeTbIpeX PeldTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIydae ero OTCYTCTBHA - PEHTHHra SMUTECHTA WM IOPY4YHTENs (rapaHTa) JOITOBOH
neHHoi Oymaru. [lpm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. ECiii NOpy4nTeNnbCTBO 1O BBITYCKY J0JTOBOM LIEHHOW Oymaru obecrieuuBaeT
UCIIOJIHEHHE O00s3aTeNbCTB B TNONHOM O0BEME W (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAaJIbHON
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM LIEHHBIM Oymaram, To BhIOMpaeTcs HanboJjiee akTyabHbIA Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoanast MexnyHapoaHast MexayHapoaHas rpynmna
HIKAJIa HKaJa HKaJa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoin @enepanuu.
Jna ueneil Hacrosiied METOAMKM BBIJENSIOTCS CIEAYIOIIUE AarperupoBaHHbIC CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIHN CEKTOP,
. CEKTOP PETHOHAIBHBIX ¥ MYHHUIUITAJIbHBIX BHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;
. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

rue,

YT M, — noxomHocTs k moramenuro/opepre i-oro aHanora 1o neHe 3aKphIThs;
¥'; — 0e3pHCKOBas CTaBKa B COOTBETCTBHU C [Ipmioxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYTJICHUS 3HAUCHUH CT‘S}GT‘Eﬂdf HEe TPOU3BOASATCA, PE3yJIbTaT pacueTa OKpYyIrisieTcs
0 TIPaBUJIAM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jnst eBpooOiiranuii, HOMHUHHPOBAHHBIX B PYOJIX, UCIONB3yeTcs 03 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCUICKHX oOuranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TOTOKU
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel odepThl, OMmKalied K qaTe OnpeaesieH s CIIPaBeININBOH CTOMMOCTH (HE
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IEPUOAOB U IMEPUOAOB IJId YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENAX pacyeTa CIIPaBEIIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’;

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

CTaBKH HE ONpEIeNICHBI Ha BECh OXKMUAAEMBIIl CPOK 00paIlleHNs1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM TPEAYCMOTPEHO YaCTUYHOC IOTrall€HWE OCHOBHOI'O A0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/Il4.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MOralllaéMOr0 OCHOBHOT'O JI0JIra HE OIpEAEIEHbl Ha BECh CPOK OOpAICHUs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obyuranusM ¢ MEePEeMEHHBIM KYINOHOM H/WIIM HOMHHAJIOM JUIsl OLICHKH OYIyIIMX NECHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOHUIIO PE3KE U3MEHEHHSI KPEJUTHOTO Ka4ecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAS CTOMMOCTb pacCUMTHIBACTCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

13 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pvaéT HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPEIEICHHs CIIPAaBEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pELIEHUS HMUTEHTa, U TpU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
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 amMOpTU3alHUHU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJEKCUPOBAHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM HA ATy pa3MelIeHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTHYHOTO IOTalIeHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
MHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JaTy pa3MeEIIEHUs BBITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuma mexnay CraBkort KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTHO3a WHGIIAINN UCTIONb3YyeTCs 3HaU€HUE, PACCUUTAHHOE 10 (POopMyIie, NCXOS U3 3HAUCHUI
«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 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;
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tsopoy, tsopne - 3Ha4YEHHE CPEIHEB3BEIICHHOIO CPOKa /0 TOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/| 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, HAYMHAIOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
Ka4ecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«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 - 3HaYCHHEC «BMCHEHHOW» WHQmAmmu i1 Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsappy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa [0 TOTAmIeHHWA BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouo pe3Kozo usmeHeHus Kpeoumnozo Kauecmaea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTaIIeHNs BBIMYCKOB ['ocy/napCTBEHHBIX LEHHBIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCUT OT 3HAYECHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, JaTa Hadada KOTOPBIX HE MPEBBINIAeT MaTy IOTalleHds OyrpKalIiero mo gate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo morameHus BbllTycka O®3, u CcpenHEB3BEIIEHHOW MOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEHUX BBIITYCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeNUYMHBl KymnoHa (Hampumep, MWIIL[), BenwyMHBI KyIIOHOB Ha CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ipu Hanuuum XOTs OBl OJHOTrO BBIYCKA AHAIOTHYHBIX oOmuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOT0 OTAENBHOIO OYyJyIIero KylnoHa OHM NPUHUMAIOTCS pPaBHBIMH Ha BeECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oanHAKOBBIN CPOK M 00BbEM), IO KOTOPBHIM Ha JaTy OLEHKH €CTh IIeHAa aKTHBHOTO PBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upoOBaHHBIH JEMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOIXOJ COXPAaHCHMs KpeauTHoro cmpiga. Ha ycmorpernme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnom 1ieHa akKTHBHOTO PBIHKA IO JaHHOW OONHTamuy Moriia OBITH omlpenereHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opaiuy obmuranuu. Crpa onpeaenseTcs Kak cpeiHee 3HaueHne MeXIy 3TUMHU pazHuLaMu. Jls
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OECKYNOHHOH JoXomHOCTH phiHKa OD3 (G-kpuBas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTalusM TOTO K€ 3MHUTEHTa C Haubosiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIEero MecsAlla, TO JUIS OLEHKHM HEH3BECTHBIX KYIOHOB NPUMEHSAETCS MOJIXOJA <«3IIECJIOHOB)
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA HA MHTEpBaje HE Ooiyiee, yeM | (OAMH) MeECSIl C IaThl OLICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOH TPyIIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIlist:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOM IEHHOW OyMarw, 10AroBas IeHHast OyMara MO>KeT ObITh OTHECEHA K OJHON M3 YEeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnTenscTBO 1O BBIMTYCKY MAOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCA AKTYyalbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM I[EHHOW Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKajne U (MJIN) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXIyHapOAHOI peHTHHrOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOIHOCTW». {1 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCs 1IeHAa aKTMBHOI'O PBhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HanOosiee OJU3KUN IO JOXOJAHOCTH MHJEKC OOJuramui, o0auramus B JajdbHEHIIIEM CUYUTACTCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiiineli 1IeHe, ONpeeNeHHON 0 IIeHe aKTUBHOTO phIHKA Ha MHTEpBasie He Oosee, yeM |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCTIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOLIEMY MHAEKCY OOJMIaIlfii, COOTBETCTBYIOLNIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJIBKO B cCjy4ae, €CJIM ONHMCAHHbIH NOPAJOK ONpele/ieHUs] KYINOHA B MeTOJHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OmpesesseTcs (opBapiHas aaTa Uil i-TO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff igrn — /14TQ OTIPEJIENICHMS! KYIIOHA, PACCYNTAHHAS B COOTBETCTBHUH C 1. 1;
f; — cpok mis G-curve B T0Jax, UCIOJB3YEMbIH JUTsS OMPEICICHHUS CTABKH i-TO
KYIIOHHOTO TI€pH0/ia B COOTBETCTBHH C YCIOBHSMHU BhIITycKa ((popBapaHas Touka.
¢) s i-ro KymOHHOTO HepHoja PacCUUTHIBAaeTCS (OPBAPIHBIN CPOK IS OIpeeNeHHs KyloHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne crnoroBodl G-KpUBOW Ha ATy OLEHKM Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJb3yEMBbIi ISl OTpe/IeICHHS CTAaBKH i-
To 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 70JroBBIX HHCTPYMEHTOB, IJIATEXKHU MO KOTOPBHIM 3aBHCAT oT 3HaYeHHit RUSFAR misa
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMeHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ 0OJbIIeH KPeAUTOCTIOCOOHOCTRIO (00JIee BHICOKMM PEHTHHIOM), TO MpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpou3ouuio yxynuuieHHE KpEIUTHOTO KadyecTBa (CHMIXKEHHE pEeWTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENBHBIN POCT CIP3/ia MOJBEPTrHYBIIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEH€€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIP3/1a UCIOIb3YOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIIAaHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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Ipunoxenune 3 MNopsapok onpeaeneHnsa cnpaBeA/IMBoO CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMmar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanamumeM (paKTUUECKON BO3MOXHOCTM pacrnopsiXxaTbCsa UeHHbiMKM 6ymaramMm (ueHHoM 6yMaroi) B YC/IOBUSIX HeOpPYXXECTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKWHCr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nurayumm MHOCTpPaAHHOro aMmuTeHTa, FOBO3 P®, o6aurayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMaHUMI

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUSA NpUopuUTETa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3akpbITUS NMPU3HAETCSA KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U 06beM TOProB He paBeH HYJ C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAaeHHbIM MeToAMKaM | Mogenb OUEHKW, OCHOBaHHas Ha KOpPpPEeKTMpOBKe

nosxe 01.12.2017, onpeaeneHHasa 1 wan 2 MeTOAOM , 3a UCK/OYEHUEM | uctopmyeckon ueHbl (mogenb CAPM) - Tonbko Ans
LeH, onpeaeneHHbIXx Mo MeToAMKE onpeaeneHus  CrnpaBeanuBoOM | LeHHbIX byMar, obpalatowmnxcs Ha MockoBckon bupxe.
CTOUMOCTM cyb0opaANHMPOBAHHbIX obnuraumnin.

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) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUSI pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOoC/AeAHero TOProBoro AHA. Takoi noaxoa
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegeneHHas nNO MOAENN OLEHKW ANsS UeHHbIX Oymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnipaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3a MWCKJIOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) wWHAeKcHass uUeHa, onpegeneHHasa no Metoamke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTomMocCTb) onpeaeneHHas

C MCNoJZib30BaHNEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
YnpaBnsawoouwen kKoMmnaHmm (B TOM 4uc/ie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKaxX AO/IKHbl OBHOBASITbCS HE pexe, 4YyeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/1b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakMM nAuuam), B TeYeHMe CpoKa, YCTAHOBMEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBfieHHass uMHdopMauua nmMbo  cornaweHue,  peryaupyollee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTMPOBKE, TO Takas KOTMPOBKA MOXET WCMofb30BaTbCA AN LUenewn
onpeneneHns crnpaBeanMBonM CTOMMOCTM UEHHOW 6ymarM TOAbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N¢ 3758-Y u Hactosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX rocyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMWU C dPenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHgax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLECTBUTb  HAAEXHYK  OLUEeHKYy  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

O62Mraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nurauun MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoOW CTOMMOCTU
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA@ M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProeblii AeHb,

BblbpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in pacKkpbIThl AaHHble 06 06beMe Topros 3a AeHb U 06bEM TOProB HE paBeH HYJIIO.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Mnn 3a nocnenHuit TOProBbii AeHb, ecnu pabounii aeHb ob6bsBneH 6upxel HeTOprosbiM) B  nopsake ybbiBaHUS

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCsl KOPPEKTHOM, €CNU pacKpblTbl AaHHbIE 06 06beMe TOproB 3a AeHb M 06beM TOProB He paBeH HyJo

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKAMU UHDOPMaLMN, B CBA3U C HETOProBbIM IHEM 6UPX, MO UTOraMm
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 3HAUYEHNEe pacyeTHOW LieHbl B HETOProBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncrtopudeckon ueHbl (Moaenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
NUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO MUTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMoNb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOMIM CYLECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNO/b30BaHUEM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHmnm (B TOM 4yucne O  CMOCOBHOCTM

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peannsoBaTb aKTMB TakuMM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOMO

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmauums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTM LieHHOW ByMaru TOnbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHoO4YHOW AJeAaTenbHocTU" oT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", MPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHCKa KOHTPareHTa B IENAX IPUMEHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHCKA Ha CIpPaBeJIMBYI0 CTOMMOCTb AKTUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3ailMa M KPEIMTHBIX IOroBOpa (B Clydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymieHus fAedora), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WH(QOPMAIMOHHBIX CHCTEM, HCIOJNB3YeMBIX B HacTosmux I[lpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTh (32 MCKIIFOUSHHEM IPOCPOYKH B paMKax OINEpandiOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI melei HaCTOHH.[eﬁ MCETOAWKH, KOHTPAr€HTbl — HWHAWBUAYAJIBHBIC HPCANPUHUMATEIIN
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 OCHOBHOIO JIOJITa W/WIIM TPOLIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HANECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS INPHOPUTETa IMPU ONPEAEICHHU KPEIUTHOTO pEeHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU cnpanennunoﬁ CTOMMOCTH AKTHBOB HA er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHIAPTHBIX AKTHBOB (03 MPU3HAKOB 00CCIICHEHUS )

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (00513aTENbLCTBA);

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, HaYMHAsA ¢ NaThl onpeneneaus CHA;

N - konmuuecTBO AHEH 0T aaTel onpenenennss CUA 10 JaThl N-0ro ISHEKHOTO TOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB Mcmoiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMpsKu Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TIOTAILEH s, HE TPEBBIMIAOMNM | KaleHaapHbIi geHb — ctabka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPOH 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
KPEIUTHOMY PUCKY, KOTOpas MOXET OBITh ITOTEpPsIHA B Clly4ae edoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ Ilpmiokennem 5), chpaBemiuBasi CTOMMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe)XHOro HoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuecTBO mHEH OT marel onpezaencuus CHA 10 maTel n-0oro ACHEKHOTO MOTOKa; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcss | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CYKJIEHUEM HE YCTAHOBJICH HHOHM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTAlleHHs  COOTBETCTBYIONIErO  IUIATEXa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIIOJb3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSIHUHM JIedoiiTa, MOPSIOK ONpPEAEIeHHsS KOTOPOi YCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe Cpokd (OTIAMYHBIE OT 1 TOa) OICHWBACTCS MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nayenue PDp paccunTaHHON BEIMYMHBI B IPOLIEHTaX OKPYIJILETCS 0 2-X 3HAKOB IOCIE 3alsATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jins obecrieHeHHOW 3a/I0JDKCHHOCTH, HE HaXOoAsmIecs B Aedoinre, ¢ pakTHIecKOi mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh aedonTa 11 HEMPOCPOUEHHOH 3a/10JPKEHHOCTH, KOTOpast HCIONIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Je(oNTa pacCUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B I0JISIX, OKPYIJIAETCS 10 4-X 3HAKOB IOCIIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMeEp, OIEpaloOHHAS
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHns: 1eOMTOPCKON 330JPKEHHOCTH NPU MOCTYIUICHUH TUIaTeXen
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOUY€HHOTO JOTOBOpa MPENNOJaraloT €IMHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCS HEMNOralleHHas CyMMa J0ira, a CpOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIMIAM CII0COO0M:

18 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-0ro AeHEXHOTo HOTOKA (IIPOLEHTEI 1 OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komuuectBO AHe#l oT mathl omnpenenenuss CHA 10 4aThl N-0ro IEHEXHOro moroka. Jlms
MPOCPOUYCHHOM YacTH 3aI0JDKCHHOCTH B KadectBe Dn mpuHMMaercst 1 1OeHb, €ClM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBIIECH HHOM CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY.Jli11 HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJB3YeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszaTtens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAareHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOsIHHS Aedonra
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaMm, B OTHOIICHHH KOTOPBIX BEIMYHHA KPEAUTHBIX YOBITKOB pacCcUUTaHA
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOCCIICHEHHS O (GaKTHYECKOU MPOCPOYKH (aKTHUBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckol mpocpouke (oOecueHeHue Oe3 aedoira), pacCUMTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OymaramM KOHTPAreHTOB OMNPENEISeTCsS B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
IMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPhIX OCYIISCTBISETCS HA CUETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPHU3HAIOTCS HAXOASIIMMMCS B COCTOSHHU
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITh IIPOM3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
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 CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar

81


https://www.moex.com/s2532

00s13aTenpCcTBa OYAYT IOralleHbl B OIpEAEISCHHBIA CPOK, B TOM YHCIIE B pyOJIsIX B CYMME, DKBUBAJICHTHOMI
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIOHOB U AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna OpsaMO MM KOCBEHHO cTaja HaOJrogaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEILCTBA IPU3HAIOTCSA HAXOMIIUMUCSA B cocTossHMHU aedonra ¥ LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OILICHIIMKA 10 COCTOSHMIO Ha ATy, HE PaHee BOSHUKHOBEHMS COOBLITHS, BEAYIIEIO K 00SCIEHEHHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosiuux IlpaBun onpenenenuss CHA st neneld onpeneneHusi CupaBeIIMBOM CTOUMOCTH C YY4ETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM HA KPEOWTHBIM pPHUCK KOHTpareHTa YIpaBisdionias KOMIaHUs
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae aedonta (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE E€KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctsa Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOr0 KOHTpAareHTa peUTHMHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBAa HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonpsyetrcs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Oxcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpOBHU (9acTOTHI) nedoiTa MO PEHTHHTOBBHIM KATETOPHAM HAIMOHAIBHON
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedosiTa MO PEHTUHTOBBIM KaTETOPHUSM IMPHMEHSEMBIX PEUTHHIOBBIX HIKAJI MO
WUTOTaM IIOJTHOTO KaJeHIapHOro Trofa, Hambonee Omm3koro k jnarte ompexaeneHuss CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyuae HaJM4YUsl Yy KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCA ¢ peHTHHroM AO «OkcnepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramun AO «Okcniept PA» ncnone3yercst TabiauLa COINOCTaBICHHUS PEHTHHIOBBIX MIKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbosee O6au3koro k gare onpenenenus CUA. s oroOpanHoro peiitnara or AO «Dxcmept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpefHero OnuzHeca (BeIpydka 4 mipa pyo. u Oomee 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 ypOBHEW pelTwHroB, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenne PD st cpoka 1
roa. HoBble oTdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBIsFOLIeH
KoMITaHueH nucbMa B Crenuaiu3upoBaHHBIC JCNO3UTAPHU C MOJITBEPIKACHHEM BO3MOXKHOCTH JIOCTYIA K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs Ha OCHOBaHMU aKTyalbHBIX IMyOJMYHBIX JOCTYIHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBUH C TaOmuieil COOTBETCTBHS IIKad PEHTHHroB B M. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHIOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT U3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocrapieHue
ocymecTBisieTcs depe3 pertuHrn AO «Okcmept PA» ¢ wncmonp3oBaHHMEM TaOIHIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(popmaiys o cornocraBieHHH PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenenenuss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1sl KpynHBIX KOHTPAareéHTOB B Cllydae OTCYTCTBMsSI PpEUTHMHIa OJHOIO U3 POCCUHCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

- Ha ocHoBanMM COOCTBEHHBIX HAOJIONAEMBIX CTATHUCTHYECKUX TAHHBIX, MOATBEPIKIAIOIMINX
CTeneHb o0eclieHeHHs (BENMYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa IPOCPOYKH,
KPEIUTHOTO Ka4eCTBa KOHTPAreHTa M 0XKHUJAEMBIX K TIOJIyYEHHUIO JICHEXKHBIX ITOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTUKH YNpaBJsiomeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMMX OOIICIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOTHBIX KPEAUTHBIX TPEOOBaHMIA), B OTHOIIEHHH KOTOPBIX OYAYT MPUMEHATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(p(PUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBens noteps npu aedonre (LGD) u 10mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, onpenensemble Ynpasisiomeil Kommanuel, IODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YIPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
33JOJDKCHHOCTH.

PyKoBOACTBYSCh BBINICYKa3aHHBIMU NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMUT cOOp
CTaTUCTHYECKON WHGOpMAUKA, HEOOXOMMMOHW IUIsl pacdera KOA(PQPHUIIMEHTOB KPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsix BepostHocTu nedouta (PD) u ypoHs noreps npu nedonre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JAHHBIX, MOJTBEPKIAIONIMX CTCICHb OOCCICHEHUs, B 3aBUCHMOCTH OT CPOKa IPOCPOUYKHU, KPEIUTHOTO
KayecTBa KOHTPAareHTOB U OXKHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX IMOTOKOB, UCIONB3Yys MAaTPHYHBIN
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpansgroomneii KOMIAHHCH Ha OCHOBAHMM WMECIOIIMXCS y HEE CTaTUCTUYCCKUX HaHHBIX. OOmas
COBOKYITHOCTH KOHTPAareHTOB pa3fejicHa Ha TPYNIbl KOHTPAreHTOB IO CXOXHM XapaKTePHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JI0OJDKEHHOCTH TI0 BCeM KOHTpareHTaM. [Ipu 3Ttom Ympapinsiomias
KOMITaHUS HCIIOJIb3YET METO/I KYMYJIATUBHOT'O TIOCTPOCHUS MPUMEHUTEIFHO K KX IO TPYIIIE MPOCPOUKH :

AP o HpemMTHEIe ¥ERITEME [0 § MPYTOIE KOHTPArEHTOE IPH Cpoke Mpocposee 0T 1 go n gaed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢ununeHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLIEHEHHS 10 (PaKTHYECKO
NPOCPOYKH (AKTHUBBI O3 MPU3HAKOB 00ECIIEHEHHS), PACCYUTAHHBIC HA OCHOBAHUH CTaTHCTUYCCKUX JAHHBIX
Ynpasusromeit komnaanu 3a 201 8-2024rr.%°:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH
karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBIIIOIHEHHE 23,62%
YCIIOBUIA)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l H/WUITH YCTaBHBIH

24,82%
kanran mexee 100 Toic. pyo.
dusznueckue nura u UIT 24,67%

KoaddunmeHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYeCKoi mpocpouke (obecuieHenue 6e3 nedonra),
paccuUTaHHbIE HA OCHOBAHMM CTATMCTMYECKHX JIAHHBIX Yrpasnsomieil koMnanuu 3a 2018-2024rr.%;

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH T —
TIPU IPOCPOYEHHON (PD*LGD) npu cpoke PD*LGD) rf/ L ChOK
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON ( PH cpoKe
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3aJ0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nHeit o
JiHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 6osee nnm pasex100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent obpasoBan MeHee
3-X JeT Ha3a/1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 TeIc. pyo.
Dusnueckue muna u UI1 24,67% 30,23% 31,49%

Koa¢¢uunenTsl KpenuTHBIX YOBITKOB sl ciydas Jedosta,
CTAaTHCTHYECKHX NaHHBIX Yrpasisronied komnanuu 3a 2018-2024 rr.

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenuthste yosrkn (LGD) ipu cpoxe
I'pynna KoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel
70 180 nueit 710 365 nHei
Konrparent oopa3zoBan 6omnee 3-
X JIeT Ha3a/l U yCTaBHbBIN KaINuTal 27.19% 27.63% 27.71%
6onee niu paseH 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOHEHUE

9 Ecrm CTOPOHOH 10 JIOTOBOPY SBIIIOTCS [Ba M O0Jee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl eOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JeOUTOPOB/KOHTPATEHTOBR,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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YCIIOBUIA)

Kontparent obpa3oBan meHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanutan Menee 100 Toic. pyo.
dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs YCTaHOBHJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3Bpalll€Ha B CPOK TpU KAJICHAAPHBIX IroAga, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6oiee O3 JHUI CPOK U BEPOATHOCTH €€ BO3BparTa 6e3

JOTNOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoadumneHTs KpemIuTHBIX YOBITKOB TIOMJICKAT MEPecMOTpY YTpaBisromeill KOMIIaHUeH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHJapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsigok CIOy>KUT I OLEHKH KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPBIM
VYipasisiomas KOMIaHUs ONpeAeanIa peUTUHT. B kauecTBe pedTUHra KOHTPAreHTa UCII0Ib3YeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEHUTUHIOBBIX AareHTCTB, TO JJA LEJIEH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/l;:;}‘:{;o:aﬂ AKPA K;:)r:p 8 mogeas YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A;((gg))’ “;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpyma 11 BB+(RU) (BB B2 B B B
ggf(Rngj ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCc,ccC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AreHTCTB Ha JaTy

OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PEHUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHTI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKalle COTJIACHO TaOJHIle COOTBETCTBUS KAl PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexxe 1 pasza B TOA, WM B CIIydae MOSIBICHIS MH(DOPMAINH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTPEHHEM peHTHHTE,
IIPUCBOEHHOM KOKIOMY KOHTPAreHTy-3aeMILUKY, IIPEOCTABIISAIOTCA B
Crnenuanu3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IMpaBun, a Ttakke exerogHo He mnoszgHee 31 pgexaOps Kaxzaoro roxa. B cmyuwae
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IepecMOTpa BHYTPEHHEro pEHTHHra, CBEAEGHHUS O HEM MpPeJOCTaBIIOTCS B
Crneumanu3upoBaHHBIA  Jerno3utapuii He mo3gHee 1 pabouero pusa. Ilo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crnenunan3upoBaHHOMY JICHIO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa U MHOIO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipy mepBOHa4aNbHOM MpPHU3HAHUH 3aifiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra MPOBOAWTCS HA OCHOBAHMM IOCHENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOl OTYETHOCTH KOHTPAreHTa,

Anamm3 (GMHAHCOBOH OTYETHOCTH B paMKaxX €XETOJZHOTO IEPEeCMOTPa/IOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH TOJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,

B cnywae mosBieHMs MHGOpMAnMM O 3HAYUTEIBPHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TOATBEPIKICHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
VYnpasnsmonei KOMIaHUU, IPUMEHSIOTCS CIEeAYIOUINe IPaBUia:

— Ui JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOMIEH KpEIUTHON
OpraHU3aluH;

— JuI1 3afiIMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJB3YETCS/ONMpPEAeIeTcs pPEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTENei IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH Ka)KIOTO JOIOBOpa
3aliMa WM AQHAJOTMYHOIO AakKTHBa, BBUAY TOrO, YTO MpPHU HEUCHOIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwmii 3aKkiI04eHHBIX T0T0BOPOB 3aitma). [lopyduutens oTBeuaeT
nepes; KpeAUTOpOM B TOM e oObeMe, KaK M JOJDKHHK, BKIJIIOYAs YIUIATy HPOILIEHTOB,
BO3MEIICHHE CYeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpaszom, B cilydae, €ClM B OTHOLICHUH 3aE€MINMKA, MTOPYIHUTENS Y IPaBISAIONIEH
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PUCK KOHTpAareHTa
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 00s3aTEIbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCIOCOOHOCTH 3aEMIIHUKOB |
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENbI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHUCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBm).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas Momenhb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIUSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKa3aresis, TaKk U Ha OCHOBE AKCIEPTHOTO aHalW3a C Y4eTOM 3HAUYUMOCTH TE€X WM HUHBIX CTarel
OTYETHOCTH XapaKTEPHBIX JJISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oajrie HATOroBOM Oare

Crpanossle (akTopst (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

JIeSITeIIbHOCTH 5%
OueHka cpefibl 25% 5

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%

PerynsitopHas cpena 5%
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| | Peiituur crpans! 5%

Busnec-daxtopsr (30%)

CTpyKTypa BiaJecHUs 5%
OneHka cOOCTBEHHUKOB 10% TRYKIYP A 5
BeposaTHOCTh MoAepKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 3aBUCHMOCTD oT
" N 20% y 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauectBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 4,4%
MoKa3zaTesei JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadduiuent MT'HOBEHHOM
bpuu 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJienu (IIepeYeHb CM. B TAOIHIIE) MPEICTaBIsAECT COOOH
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIEHTOB U METO/1a SKCIIEPTHOTO aHAJIH3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHIOBON MOJENH PAacCYMTBHIBAETCS KaK CyMMa IIOJIyYEHHBIX MO (akTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMbIMu MCTOYHMKaMU MHQOPMAIMKU Ul aHajdn3a (UHAHCOBOI'O COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C yYeToM IpuMedyaHuil. B ciydae otcyrcrBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HHpoOpMalny;
—  ©KEKBapTaJIbHBIIl OTYET SIMUTEHTA IIEHHBIX OyMar, ”HPOPMAIIMOHHBIN MEMOPAHIIYM;
— MarepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00pa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
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BiusHUA  (pakTopa, dTOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxonss w3 xonumuectBa HaOpaHHbix wutoroBbix OamnioB (TOTAL SCORE), xomnanum
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT' O

KOHTpareHTa/3aeMIIuKa/ieouropa il uelieil MpU3HaHUs aKTUBa 00ECLICHEHHBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHEr0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoaMma MJIsl  ONpPEAETIECHUS KPEJUTOCHOCOOHOCTH — KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMM PEWTHHTOBOW MOJENH SIBIISTIOTCS  OINpENeNICHHBIE XapaKTePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOTO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOM3BOJHUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTETEHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropst (30%)

CrpaHa W OCHOBHBIE  DPBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHUKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTuHr ctpansl 6%
busnec-daxrops (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH W ayJUTa ,0%
2% K 2,0%
ayuTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K peIHKaM KamuTajia 2,0%
00513aTETECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEeHTHHIOBOI MoJenu (IepedeHb CM. B TaOJHIIE) MPeICTaBIseT co0oi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KpPEIWTHON OpraHu3aIliy U OLEHUBAETCS IO onpeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a PHMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/Ia KCIIEPTHOTO aHAIHN3a.

PeiiTuHroBass Mojenb HUMeEET MOJYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX TEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYIOMIHI JJAHHOMY KPHUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOIAHBIMU CTaHAApTaMH (HHUHAHCOBOM

oryetHoctu (IFRS) w/mnmm oGmenpunasaTeiMu cranmapramu Oyxraiarepckoro ydeta CHIA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsl IO HAI[MOHAIBbHBIM CTaHAAPTaM WM YIpaBIeHYeCKas OTYETHOCTH. [ OLEeHKH
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POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOYKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adhGUIMpPOBaHHBIX JIAI, MHPOPMAIMSI O CYIIECTBEHHBIX COOBITHAX, a TakkKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
tpadusre u 6onycHble Oamsl. [Ipy BEIIBICHNN (PAKTOPOB, KOTOPHIE HE OBUIA YYTCHBI B MOJECTH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aToMy (hakTopy nprcBauBaercs mrpadHON WiIu OOHYCHBIN Oai, KOTOpPBIHA
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIe:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NMPU COOJIIOEeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
AABJISIIOLUMIICSl HOPMAJILHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ OaThl
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAaA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
sMuTeHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTBa 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTbD,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMUS apEHAHOTO IIePHUo/ia

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCKHBIX 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

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, MPUMeHsieMble [JIs1 OLleHKH U o0eclieHeHusl 1e0UTOPCKOI 3a/10/5KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAeNbIleB MHBECTUIIMOHHBIX maeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
uCcTedeHnn 25 pabounx AHEHW C JaThl OKOHYAHHUS CpPOKAa OKa3aHWs YCIYT, YCTaHOBJICHHOM

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKACHHS Y IPABJISIONIel KOMIITAaHUU
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJU4Me JOKYMEHTAIbHOI'O IOATBEP)KIEHHUS OT KOHTPAareHTa CPOKOB IOTAIIE€HUs 3aJ0JKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYE€HHOI'0 Haliora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 110 OTUCTY OLICHIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe nMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM IO KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMIEKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— [IpoekTHass JOKyMEHTalWs JUIi CTPOMTENBCTBA WJIM PEKOHCTPYKIMH OOBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— [Ipouass mebuTOpcKas 3agO0IKEHHOCTh, B ClIydae HalIW4Msl NPU3HAKOB OOECHIEHEHUS M
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHUBA

— HexBanmuduuupoBanuele  MHOCTpaHHbIE  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIHOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJISIIONIMMH WHBECTHLMOHHBIH (QOHJ LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIOUIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHIMOHHBIE TIpaBa).
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs
CIpaBeJINBOM CTOMMOCTH IIeHHBIX Oymar.

IlepeyeHs HAG/II01aeMbIX H JOCTYIMHBIX IlepeyeHb MHIEKCOB, HCNIOJIb3YeMBIX B KauecTBe
OUpP:KEBBIX MUIOMIAIOK PBIHOYHOI0 HHANKATOPA
ITAO MockoBckas Gupska (ero mpaBorpeecMHIK) Wunexc Mocbupxu (IMOEX Russia Index)
[IyommuHoe akmmoHepHoe o6mectBo "CaHKT-
ITetepOyprckas Oupxa"
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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

Ipunoxenne 8. PoinKkH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akunoHepHOE 061ecTBO "MockoBckas bupxkxa MMBB - PTC";
2) Ily6nmunoe akrmoHepHoe ob1ectBo "Cankt-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankt-IletepOyprekas BamoThast bupka";
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Ipuiaoxkenune 9. KnupuHroeble ceptudukarbl yyactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKkaTbl y4acTus

Mpu3HatoTca B aaTy 3auucnedHus no cyety AEMNO (3a uckioyeHreM IEHHBIX
6YMal" NEpEAaHHbIX IO CACIKAaM, COBCPIIACMbIM Ha BOBBpaTHOfI OCHOBC, IPpHU COXPaHCHUU
KOHTpAaréHToM I10 CACJIKE 3a co0Ol 3HAYMUTENILHON 4YacTH BCEX PUCKOB M BBIT'O/,
CBSI3aHHBIX C BIAJICHUEM IIeHHBIMU Oymaramu — caenku PEIO).

I'IperaLU,eHMe NMPU3HaHUA [AEHEXHbIX CpeaCcTB W LEHHbIX 6yMar,
nepefaHHbIX B KJMPUHIOBBLIA Myfn, HeE MpoucxoauT. [oxodbl U WUHble
BbiMaTbl MO UEHHbIM 6yMaraM, nepenaHHbIM B MMYLU,ECTBeHHbIﬁ nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB ®oHaa.

KnupuHrosble cepTUdUKaTbl yyacTUsi MPeKpaLlaloT MpU3HABaTbCsa C
AaTbl X cnucaHma co cdeta AENMO (3a uckimroyeHneM neHHBIX OyMar nepeianHbIX
MO CIOeJIKaM, COBEPIIACMBIM Ha BO3BPATHOIl OCHOBE, IPH COXPAHCHHUH KOHTPAreHTOM MO
clenke 3a coOON 3HAYMTENHHOW YacTH BCEX PUCKOB M BBITOJ, CBSI3AHHBIX C BIIAJICHUCM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaseanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPWHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6yMmaraMm, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npusHatTca B coctaBe doHAa, corfiacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEMNO ¢ KCY oueHmMBarOTCA aHaNOrMYHO caenkam
PEMO c ueHHbIMM ByMaramm, nNOpsiAOK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€N03UTHbIX cepTUdMKaTOB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/DKEHHOCTU K MOSTYyYEHUIO
nepefaHHbIX AeHEXHbIX CpeACTB NO NepBoOl YacTu gorosopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHUo, B cOOTBETCTBUM C MpunioxeHuemM 4.

Cnucok obwmx cobbiTuin, nNpumBoasWNX K obecueHeHuto, yKasaH B
MpunoxeHuun 4.
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Ipunoxenue 10. HekBaiuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasin3anmeil Npas, 3aKPeNJIeHHbIX COCTABJISAIOIIMMYA HHBECTUIIMOHHBINA (DOHT
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
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, 3aKpenyieHHbIX COCTaBASOWMMHU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbI6OpOM (OpMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCcKoM 3a40/1)KEHHOCTH, B cnydae, ecnn Takon HUOWU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULMOHHbLIX NpaB Ha y4yactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBawTCa B ¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
OTAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [AaTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHEeXHbIX CPeacTB WU UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTAaHOBJIEHHOrO0 3MWUTEHTOM ANS NOAy4YeHUs [0SEBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
3a40/DKEHHOCTb) MOryT ©ObiTb  KBanuduumpoBaHbl B  KadecTee
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTOpble He npu3HarTCcs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs 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
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEeXHbIX 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
AaTy, C YYETOM T[IaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKOM 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa 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 onepauuoHHON AeBUTOPCKON 3a40/IKEHHOCTU, cnpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudukaumm npae TpeboBaHui
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcd B COOTBETCTBUU C [IpunoxeHunem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBasg CTOMMOCTb  orpegensgeTrcd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
CcnpaseasiMBasg CTOMMOCTb orpenenserca B nopaake, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnn HAOU npenoctasniseT npaBo yyacTus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu 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 mHGopMaumio o KosppuuneHTe KOHBEPTaLuu HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
CrneunannanpoBaHHbI A€N03UTapui.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WCMONHEHMS 06513aTeNbCTB MNpU  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTM OMpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
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 OTpPULATENbHOM OLEHKW OTpaXkaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YyCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctoumocte HNOW onpepensietcs Ha OCHOBaHUWM OT4YETa OUEHLUMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeaMBON  CTOMMOCTM,  ONpeAesieHHOW  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoOHBepTauuum LUeHHbIX 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcs B COOTBETCTBUMM C MNOPSAKOM OLEHKU
YCTAHOBJMIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnun, KOHBepTauuum LUeHHbiX 6ymar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa M3z HUOU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NpuU3HaHWa akTMBa M Ha nocseayrouime AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCA paBHOW HYO MCXOoAs U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YaCTHUKaMWM pbiHKa MNpW YCTAaHOB/AEHWUU LeHbl Ha OCHOBHOM akTtme. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

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 cCnyyae oduumanbHoro onybnmkoBaHus — coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNIMPUHIOBbIX KoMMnaHuit (B T.4. Euroclear u Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyuiecTsnasieTcs Ha CUéTte HOMWHAaNbHOIO Aep>xaHus

cneymann3anpoBaHHOro genosumtapus, oTkpbitoro B HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOU npeaycMmaTpuBaroT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.

101




102



