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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

[MM® — naeBoil MHBECTHMLIMOHHBIN (OHJ, yKa3aHHBI B HACTOSIIMX NpaBHIAX OIpPEICICHUs
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromass KOMIAHUS - OpraHM3alusi, CO3JaHHas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit deneparuu ¥ UMeEOLIas JIULEH3UI0 Ha OCYLIECTBICHUE JESITENbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTUIIMOHHBIMH (OHIAMH W  HETOCYJapCTBEHHBIMU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYEeT HAa OCHOBAHMH IPABWII JOBEPUTEIHEHOTO
ynpasneHus [TUD.

VHBeCTHIIMOHHBIM Naii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINasl JOJI0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, cocrapistromiee I1M®, mpaBo TpeboBaTh OT yIpaBIisOmIEi
KOMIIAHUM HAJUIeKaUlero JaoBepurenbHoro ympasineHus IIM®D, mnpaBo Ha noidydyeHUE [EHEXKHOU
KOMIIEHCAIIUK TPH MpeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenuu [TNO).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJOBHS I0rOBOpa J1I0BepUTENbHOTO ypasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX OMpPeNeSICHUs
CTOMMOCTH YUCTBIX akTUBOB [TD.

Crommocts umcThix aktuBoB (CYA) — BenwumHa, omnpenenseMas B COOTBETCTBHH  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHON 0053aTENHCTB, MOMJIECKANINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpeaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacToAIMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAAOK pacdeTa CpeHEro10BoOi
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsimok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOMMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IlpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (unmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl ompenensercs Ha J00oil JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmnpeeneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJMYMHBI 0O0S3aTENbCTB HPOU3BOMUTCS B COOTBETCTBHM C MEXIyHApOIHBIM
crangaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (MHAHCOB Poccuiickoit
Deneparun ot 28 nexabps 2015 roga Ne 2171 «O BBeaeHnH MexXTyHapOAHBIX CTaHAAPTOB (HPMHAHCOBOI
OT4eTHOCTH W PaszpsicHeHMi MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuu U 0 NPU3HAHUM YTPATUBUIMMM CWJIYy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH mpuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®exepamnm» ¢ ydeTom
TpeboBanuii Ykazanus LlenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHHH TTaeBBIX NHBECTHIIMOHHBIX (DOHIIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BHITOHOM)
PBIHKE Ha JaTy OLEHKU B TEKYIIMX PBIHOYHBIX YCIOBHAX (TO €CTh LI€HA BBIXOJAA), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0JaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akpervieHHas B llpaBunmax ompemenenns CYUA k koTopod y YmpaBisromiei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YOpaBIAONas KOMIIAHMS WMEET BO3MOXHOCTb pPAaclopsKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIE
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIIM 005S3aTEIbCTBOM IPOBOAATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEME, IO3BOJISIONIEM MOJIydaTh MH(OPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHUCK BO3HUKHOBEHHS MNOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoAHBINA (HUHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit denepamuu MpUKa30oM
MunucrepcrBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AclicTBUe Ha Teppuropun Poccuiickonn ®enepanuu U O NPU3HAHUM YTPATUBIIMMU CHILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoi
Denepanun’.

Hcxonnbie nanable YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPHIM OPTaHHU3ALMs UMEET JOCTYI Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTHBa UJIM 00513aTeNIbCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONMOJaeMble HCXOJHBIE JaHHbIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIIAsi B X0¢ HOPMAJIBHOTO ONEPALMOHHOrO MHKJA, KOTOpas OyAeT MorameHa B TEYEHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hase)XKHOH K TIIOJydEHHIO 3aJOJDKCHHOCTH, a TakKe K OOCCIEHEHHIO 3aJ0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YNpPABIAIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JI€OMTOPCKOW 3a/J0JIKEHHOCTH. YCTAHOBJICHHBIE CPOKH NMPOCPOYKH WM HCIIOJIHEHHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHalibHOE CyxKAeHHE YTIPaBIIoNIed KOMIIaH|H, Co/iepKaliee 0O00CHOBaHHBIE PACUEThI U BHIBOIbI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTAaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak ke
B HHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyI[He METOJbl ONpEeAEIeHUs CHPaBEdIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IpPHMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS 00eCredynBaeT Ha/IeKHOe
OTIpeJIeNIeHNe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

. O0mme nmoso:keHUst

Hacrostmue TIpaBuna omnpeneneHrds CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
KoMOWHUPOBAaHHOTO 3aKPBITOTO IMAE€BOTO WHBECTHUIIMOHHOTO (oHma «MHbuHUTHY (mamee — «DoHmY,
«[TU®D») paszpadotansl OO0 VYK «Aneda-Kamurany (manee — «Ympamisioniass KOMITAHUSA») B
COOTBETCTBUU C TpeOOBaHUIMH 3aKOHOaTeIbcTBa Poccuiickoit denepannu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO0 ompeneneHHM CTOMMOCTH YHCTBHIX aKTHBOB
WHBECTUITMOHHBIX ()OH/IOB, B TOM YHCIIE O MOPSIKE pacuéTa CpeHEeT0I0BOM CTOMMOCTH YHCTBIX aKTHBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IA ¥ YUCTHIX aKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (OH/IA, pACUETHOM
CTOMMOCTH WHBECTUIIMOHHBIX T[aCB IMACBBIX HWHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUe») U MHBIX HOPMATHBHBIX akTOB baHka
Poccuu..

HpaBHna YCTaHAaBJIMBAOT MOPSAOK U CPOKHU OIPCACICHUS CTOMMOCTU YUCTBIX aKTUBOB (1)0H,ua
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(manmee — «CTOMMOCTb YHUCTBIX akTUBOB», «CUA»), B TOM 4Yucle NOPSAOOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTBHIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUYETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHITAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasnsromas kommnanus DoHga 00s3aHA OMpPEAETSITh CTOMMOCTh YHUCTBIX aKTHBOB (hOHIA B
COOTBETCTBHH C HACTOAIMMH llpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

[paBuma momexar npumeHenuto ¢ «01» saBaps 2025 ronxa.

Wsmenernnss wu fomonmHeHWs B llpaBmia MOTyT OBITh BHECEHBI TOJNBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHbIe, TOATBEPIKIAIOIINE PACIETHI BEIMYNH, MPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIINMHU
IIpaBunamu, XpaHsTcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMmuHbI 1 onpeiesieHus, ucnoabzyembie B [IpaBunax npusenens! B [Ipunoxxenun 1.

[MpaBuna (W3MeHeHWs ¥ JAONOJHEHWs, BHOcMMble B [IpaBuia) mojuieXkaT pacKphITUIO Ha caiTe
VYupapnstronied  komnanun  [IM®D B MHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He TI03fHee AHA Hadana cpoka GopmupoBanus [TND;

- He nozanee 5 (I1aTp) pabounx aHEH 10 JaThl Havana MpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH H3MEHEHHAMHI
U JIOTIOJTHEHHUSIMH.

[IpaBuna (1 Bce m3MeHeHUs W nomosHeHus K HuM 3a 3 (Tpu) mocneaHuX KaJeHAApHBIX T0/a) JOJDKHBI
6b1Th nocTynHbI B TedeHue 3 (Tpex) mocienHuX KaJeHAAPHBIX JET Ha caiiTe YIIpaBiomel KOMITaHHH.

Il. Ilopsigok M MNEPHOAUYHOCTb (JAThI) ONpeleJeHUus] CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs
CTOUMOCTDb YUCTBHIX AKTHBOB

CToMMOCTh YHCTBIX AKTHBOB OMNpEAEISIETCS KaK pa3sHUIA MEKAY CTOMMOCTBIO BCEX AKTUBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeIbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIIMYMHA O0S3aTENILCTB OMPEAECNSIOTCS 0 CIPABEAJIMBON CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@enepanuu ot 18 wmronst 2012 roma Ne 106H «O BBejeHHH B
JIEWCTBHE W NPEKPAICHUN JCUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycta 2012 roma 3a Ne 25095, ¢ nmompaBkaMy, BBEAGHHBIMU B JCHCTBHE HA TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeeHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUpOBaHHBIM MMHHHCTEPCTBOM IOCTUIIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacToamux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

CpenneronoBast CHA [MN®D (manee — «CI'CUA») Ha m000# JeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii 1eHp KaJeHIApPHOTO roja (eciu Ha pabounid AeHb KaleHAapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEAIIeCTBYIONIMI TaKOMY JHIO) C Hadyaja
roja (¢ matsl 3aBeprreHus (okoH4aHus) popmuposanus [TND) mo nater pacuera CITCUA « umciy pabounx
JIHEH B KaJeHIApHOM TOny.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

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

— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHUS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €T0 PEKPAIECHHUS;

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

O ©eKEMEeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTApHOTO Mecsma [0
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TND;

O Ha mociegHWH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULMOHHBIX  IIa€B,  BBIAABAEMBIX IIPH  JOCPOYHOM  IIOralllEHUU
HMHBECTULMOHHBIX I1aEB;



O Ha TmociueAHWN pabouuii JeHb CpoKa IpueMa 3asBOK Ha NPUOOpETCHHE
JIOTIOTHUTEIbHBIX MHBECTULIMOHHBIX I13€B;

O Ha JaTy COCTaBJCHMs CIHCKa BIAJENbIEB HHBECTUIIMOHHBIX MAaeB B Clydyae
YACTUYHOTO TIOTAIICHUS WHBECTHIMOHHBIX TacB 0Oe3 3asBIICHUs TpeOOBaHMIA
BJIQJIC/TbIICB MHBECTUIIMOHHBIX MTaeB 00 MX IOTAIICHUHY,;

O Ha JAary, TPEIIIeCTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBISIONICH
KOMIOAHHH B  JAPYIyI0O  VOPABSIIOIIYI0 KOMIIAHWIO H W3 OJHOTO
CICIHANM3APOBAHHOTO  JIEMO3WTapusi B IOPYrodl  CHenHann3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTHIX aKTHBOB OIpEACICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIACTCS ONPEAETICHAE CTOMMOCTH YHACTHIX AaKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTHUBOB, C YYETOM JIAaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX IJisl YIPaBIAOIIEd KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTHU OT
4acoBOr'0 Mosica.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IO, nonumMarorcs Bce
natel onpenenenus CHA [MN®D, ykazanusie B HacTosuux [IpaBunax.

CroumocTs 4YMCTBIX akTHBOB, B ToM uymucie CI'CHA, a Takxe pacuérHas CTOMMOCThb
WHBECTUIIMOHHOTO Tmas DOHIa OMpeNeNsioTCsS C TOYHOCTBIO [0 JABYX 3HAKOB IIOCIE 3aIlsATOH, C
MPUMEHEHHEM TIPAaBHJI MaTEMaTHYECKOTO OKPYTIICHHS B BaJIFOTE, YKa3aHHOU B [IpaBmiiax TOBEpUTEIHHOTO
ynpasieHus OoHIOM.

B ciydae ecnu B [IpaBmnax goBepurensHoro yrpasieHns QoHIOM He yKa3zaHa BaliOTa, B KOTOPOH
OTIPEJICNIAIOTCA CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUHA, wim pacu€THas CTOMMOCTb
HWHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIIPEICIIAIOTCS B PyOIIsX.

B cnyuasx M3MeHEHHUs MAHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOrO akThBa (00s3aTEIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOJJICIKHUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJBKO B CIIydae, KOraa
OTKJIOHEHHE HCIIONIF30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB H OTKIIOHEHHE CTOMMOCTH
YUCTHIX AaKTHBOB HA 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna nmecstas) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHUIHOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaHumsMu DenepaibHOro 3akoHa «O0 WHBECTHIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus u [IpaBunamu onpenenenns CHA.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIIATy
WHBECTUIIMOHHBIX TlaeB [T ®, He MOXxeT ObITh OmMpejieNieHa paHHee JaThl Mepenadll TaKoro UMYIIEeCTBa B
OTJIaTy WHBECTUIIMOHHBIX TIa€B, 3a HCKIIOYEHHEM CJIy4aeB OIpPENeleHus CTOMMOCTH HWMYINECTBa,
MePeIaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [T D, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO ONPENENIIeTCsS CTOMMOCTh UMYIIIECTBA, MEPETaHHOTO B OIIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JIATHI TIepejady TAKOTO MMYIIECTBA B OIJIATY HHBECTHIIMOHHBIX maeB [T O.

CTonMOCTh MIMYIIECTBA, MIEPEIAHHOTO B OIDIATY HHBECTHIHOHHBIX maeB [IU®D, onpenensercs mo
cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JATOW OIEHKH CTOMMOCTH HE paHee OJHOTO Tofa 0 AATHI, IT0 COCTOSHHUIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITydaeB, KOT/la Takas CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), HA KOTOPYIO BBIJACTCS WHBECTHUIMOHHBINA Mail; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIA Mai, W (WIM) cyMMa JEHEXHOM KOMIIEHCAllMM, IOjJeXallas BbIIUIaTe B CIydae
HOTalleH!Us NHBECTHULIMOHHBIX T1a€B, ONPENENIETCS HE UCXOA U3 PACUETHON CTOMMOCTU UHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHILMOHHOTO (hOH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIISIeTCS Ha OCHOBAaHWM OTYETa OICHIITMKA U TaKas
crouMocTh akTuBa IIM®D ncnosb3yercss Uil ONpeneNeHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
TTN® (cyMMBI TEHEX)HBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAETCS MHBECTHIIMOHHBIN Taif;
CYMMBI JEHEXHON KOMIIEHCALMU, MOIJIEXKALIEH BBIIIATE B Cilydac MOTALIEHUS WHBECTULMOHHBIX IIAEB,
ecimu cornacHo [paswiam Y TTM® cymma neHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIIA€TCS MHBECTULUOHHBIA Mail, U (WIM) cymMMa JEHEKHON KOMIIEHCAllUM, MOJyIexalas BBIILIATE B

6



cilyyae TIIOTallleHWs! WHBECTHLMOHHBIX IMaeB, ONpENeNseTcsi He HCXOAs M3 PacueTHOW CTOMMOCTH
MHBECTHLMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJauM, OTallIeH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
[1aeBOr0 WHBECTHLIMOHHOTO (OoH[A, JaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThl, IO COCTOSIHUIO Ha KoTOpy!o omnpenensercas CUA (CTOMMOCTb aKTHUBOB).

CTOMMOCTh aKTHBa ONpeE/AeNseTcs Ha OCHOBAaHUM JOCTYITHOIO Ha MOMeHT ompeneneHuns CUA
(cTOMMOCTH aKTHBOB) OTYETa OICHIIWKA C HaTOM OIEHKH, Hambojee ONM3KOW K Jare ONIpeNeleHUs
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, MpeKpalieHus NPU3HAHUS U METOIbI onpeeaeHust
CTOMMOCTH AKTHBOB H 005132TeJIbCTB

1. O0uue mos1o:xeHUS

Kputepun mnpusHaHus, TMNpeKpalieHus MpPU3HAHUS  OMNPENENAIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOM OTYETHOCTH. METOIBI ONPEIEICHUS] CTOMMOCTH aKTHBOB U
00513aTENTECTB ONPENEIISTIOTCS B COOTBETCTBUH C MEXIyHapOIHBIM CTaHAApPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOUMOCTI». METOBI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMAIIMXCS IO YIpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHdaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpapisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUS B HacTosmue [IpaBuna.

2. Iopsinox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocrapjsomux umyuecrso [P

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysipHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTHpOBaHME Ha OOECILCHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYUTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHIO 32 KPEAWTHBIH PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
noTpeOoBaM OBl B KauecTBE KOMIICHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jast mesneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIA PUCK KOHTPAreHTa Y IpaBiisroniast
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CIIM KOHTPAreHT UMEEeT PEHTHHT, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTHUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE IO
BepositHOCTsM nedonta (PD) omHoro u3 peditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
areaTcTBo RAEX («Okcmept PAY), myOmiKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBE €XKEro/HOr0 0TYETa, B OPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJIeNI YTpaBISAIOMICH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHEH (WMCIONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4),

— €CJIN KOHTPareHT He WMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK NCHOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIC HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUHU.

MeTtoanka OLEHKN KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CHPABEINBON CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHTa (Jjajee — MeTouKa) mpruBeaeHa B [IprninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto Aaty onpexnenenus CHA.

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUSI AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXynameHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAreHTa, OTPasMBIIMECS B JOCTYITHOH
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJsiee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSIETCS UIs aKTUBOB, METOJMKA ONPEACIEHH CTOMMOCTH KOTOPBIX IPEAIONAraeT KOpPEeKTHPOBKY Ha
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KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEETCs IyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTUHTOBBIX are€HTCTB, B COOTBETCTBUHM C METOAUKOM, MmpuBeneHHOW B IlpunoxeHuu 4 K HACTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOAHOCTH JIFOOOTO JIONTOBOIO MHCTPYMEHTa IMHUTEHTA (3a MOCIeAHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBHM pocTa foxogHocty O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOJHOCTH
AQHATOTUYHBIX ~ OONMMranuii SMHTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  OIpEAeNseT  BIWSHWE  pOCTa  JOXOAHOCTH  OOJMramuu  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIPIJIOM aHAJIOTHYHBIX oOymranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH NOTAIICHUS WM BBIIUIATHI IIPOIEHTHBIX
JOXO/IOB MO (pMHAHCOBOMY MHCTPYMEHTY H/WII HHOMY aKTHBY, COCTaBJIsOMIEMy akTHBbl DOH/A, a TakKe
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WX
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHMEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MWCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe NMepeMEHHOM YacTh apeHIHbBIX IUIaTekel (TaKUX Kak BO3MEIIECHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesIeHO
VYupapistronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBIIWKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJOJDKCHHOCTH ~ ONEPAalMOHHONH (IpHM HaJMYuM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHHS
Ynpasisromiei KOMIIaHAHN);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB OoJee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIpPEACICHO
VYnpapnsromed KoMmmaHued A npu3HaHWA Aedonta (TexHHUeckwd aedont) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPATCHTOM IO OIUIaTe
IIepEeMEHHOI YacTH apeHAHBIX IUIaTeXkell (TaKuX Kak BO3MeEIIEHHEe KOMMYHANIBHBIX YCIYT,
IulaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIUI CPOK, YeM OIpeeeHO Y IpaBiIsIomei
KOMIIaHMW JJIsl Tpu3HaHus aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs NeOUTOPCKOM
3aJI0JUKEHHOCTH ONEpaluoHHON (P HaJIMYUK OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
cyxJeHus Y npasisitoiieii komnanun). He cunrtaercs coObITHeM 00ecLieHeH s POCPOUKa
UCIIONTHEHUSI 00S3aTeIbCTB KOHTPAreéHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHNs/neonTa KOHTPATreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMUTECHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALINY;

— OITyOJIMKOBAaHUS B COOTBETCTBHUHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpocpovKe MUCIOTHEHUsI SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJIMpPOBaHHE) Yy OSMUTEHTA/KOHTpareHTa JIMLIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJHOW U3 MPOLEAYp, MPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTa
0 ero OGaHKPOTCTBE B COOTBETCTBHUH C JCHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OoOCTyXWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONMIASCS HAa  OJHOM U3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WJIM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s13aTeNbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JIbTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHMM CpPOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII000ro W3 JPYrMX AaHaJOTHYHBIX 00s3aTenscTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s13aTeNIbCTBA B CBS3M C OOBsBICHUEM JedosTa 1o JHOOOMY APYroMy aHAIOTHYHOMY
00s13aTeNILCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WA MOPATOpPHUii, PN KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHMUS IIATEXa
WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;
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— peCTpyKTypHU3aLusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MmorameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEoaramplee MeHee BBIT0IHbIE 1JIsI KPEAUTOPOB YCIOBHUS;

— IpPEeJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIE PECTPYKTYpH3as 3a10JKCHHOCTH C
YMEHBIIIEHHEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXEN);

— HCYE3HOBEHHME AKTHUBHOTO PBIHKA AJISI ()MHAHCOBOTO aKTHBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYMUTAHHBIX HAOIIOAAEMBIMH
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIONIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisifolnleld KOMIAaHUM WH(QOpMalMUd O CHWXKEHHH BO3MOXHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEps pabOThI, CHIDKEHHE 3apa0OTHOW IUIATHl WIIK
HHOT'O PacroiaraeéMoro J0xXoma);

— NOSIBIIEHHE y  YIpaBisAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y NPaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3UUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpOKa KCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsromed KOMOaHWM Ui MpU3HaHMA nedonrta, HO OONBIIMH, YeM JUId NPHU3HAHHUS AEOMTOPCKOH
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTPareHTOM II0 OIulaTe MepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeill (Takux Kak BO3MEIICHHE
KOMMYHaJIBHBIX yCIyI, IUIaTa C TOBapooOOpOoTa M HHbIE) HAa MEHBIIMH CPOK, YeM OIpeeseHO
VYnpapinsiomeii KOMOaHuM il NMpu3HaHus Jedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpaluMOHHON (IpH  HaIMYuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYnpaBinsionei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNsIeMble YIPaBIAIOMEH KOoMIaHWedl (B YacCTHOCTH, HAJIMYHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HHUKHOBEHHS OOCCICHEHHs I10 OJHOMY AaKTHBY OCTaJIbHbBIC AaKTHUBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA U TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTpareHTa INPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MY HapyLICHUU CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TakuX Kak BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa u
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBiIAomleld KOMIIAaHWEH Ui NMpu3HaHMs Jedonra, HO
OoubIINif, YeM Ul TpU3HAHMS JeOUTOPCKON 3a0JDKEHHOCTH OIEPAIlIOHHOW, YTIpaBisiomas KOMITaHHs
BIpaBe HE NPOBOAMTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHM C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxennss Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y MPABIISIOIIEH KOMIIAaHHH.

MOHUTOPHHT IPU3HAKOB OOECIICHEHS:

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3kKEe 4eM uepe3 1 Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyeTHoctd mo PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IpOBOIHUTCS Ha €XKEIHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT I10 JIJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
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 o0ecrieHeH!s. Y IpaBIIsiomasi KOMIaHUsI UMEET IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00CCIIEHEHHOH (JaHHOe JeMCTBHE [OJDKHO OBITH 00OCHOBAaHO MOTHMBHPOBaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH):

— B Cllydyae IpeKpaIleHus IPUBEIIIEro K 00ECIIEHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKa3aTelel B TeUCHHUE ABYX KBapTAJIOB;

— B CIlyyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIC AKIIMOHEPHI CYIICCTBEHHO
VITy4IIaloT OLEHKY BO3MOXKHOHN ITOAICPKKH 3aCMIITIKa/KOHTPareHTa;

— B cCllydae HonydeHHs HMHGPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
HpeciieIOBaHKs 3aeMILHMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 NPUTOoBOpa JIMOO NpEeKpalleHus Jena.
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[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa IIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIM MPETOIaraéMblX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIHKA,
cooTBeTCTBYyIOIIEro Tpeboanusm denepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (DOHIAX", MPUHSATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX akTOB, Yka3aHus Ne 3758-VY u Hactosmux [Ipasun onpenenenus CHA
JO JaTsl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIONB30BaTh TAKOM OTYET ONEHIIMKA IS OIpPEICICHUS TEKyIIeH CHpaBeUIMBOH cTomMocTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWH OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYLIECTBHUTH
BHEITAHOBYIO NEPEOICHKY akTHWBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpENENseTCs HOBas OLECHKA, HE
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHro. J[o maThl mepeoreHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHWM aKTHUBa YIIPaBJIAIOLIAs KOMITaHHS
odopmisieT BHYTpeHHHMH TOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB OOECIEHEHNs M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

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

— uHGOpMAaLMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwim o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— uH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHUS BBIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B ClIydae UX HCIIOIb30BaHUA);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnstomas KommaHus ysenomisieT Crenuaan3upOBaHHBIA AEMO3UTAPHA O HACTYIICHUH
HEraTUBHOTO COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— ounmansHble CalThl B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arexrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopMarimoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOrO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax NesaTelIbHOCTH IOPUAMYECKUX JIUII,
WHJMBHIYaJIbHBIX MpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3urtapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OocynapCTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTABISIEMbIE 1eONTOPOM/TODKHUKOM Y IPaBIISIOIIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB O0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
ciyyae, €ClIM MpU TNPOBEICHUH MOHHMTOPHMHTA CTAHOBUTCS JIOCTYIHOM WH(pOpMAIMs O MpU3HAKax
obeclieHeHHs], CIIPaBe/IIMBasi CTOMMOCTD TIEPECUUTHIBACTCS Ha Ty )K€ NaTy. MOHHUTOPHUHT MPOBOAMUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOpPbI€ CTaHIAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHUH
JITAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpPyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBOH CTOMMOCTH O0ECIIEYEeHHOTO aKTHUBA
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeyeHns
paBHa WJIM TPEBBILIAET pa3Mep CHpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsimok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CrnpaBeyinBas  CTOMMOCTb ~ HEJIBU)KUMOTO  MMYIIECTBA, MEPEJaHHOIO B  3aJIOr,
OTIpEeZIeTIAEeTCS HAa OCHOBAaHMM OT4YeTa OO OLICHKE, COCTABICHHOM HE paHEeE NaThl BBIIBICHHUS INIPH3HAKa
00€ECIIEHEHNS

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeiaHHbIX B 3aJlOr, OIpENessieTcs B
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COOTBETCTBUMU C MOJIOKCHUSAMU IIYHKTA 5 Pa3;lena 1l HaCTOAIINX HpaBI/IH;

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

npuBeneHHol B [Tpunoxennu 4 k Hacrosmum [IpaBuam;

CHpaBe,HJ'II/IBaH CTOMMOCTDb TrapaHTUU OMPEALIACTCA B pa3MEpe CyMMBbI Takou rapaHTum C

Y4ETOM KOPPEKTHUPOBKH HA KPEIWUTHBIM PUCK KOHTPAreHTa B COOTBETCTBHM C METOIMKOM, MPUBEIEHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

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
Paszpnena Il nacrosmux IIpaBui.

— CnpasemmBas

crouMocTh  [IpexBapurenbHOro  JOroBopa Ha  HpHOOpeTEeHHE

HEIBIDKUMOCTH M TpaB ydJacTUS B POCCHHCKMH ¥ WHOCTPaHHBIX OOIIECTBaXx B
COOTBETCTBUM C MHBECTHLHMOHHOW JAekiapauued B coctaB umyumecrsa [IHO
OIpeessieTCsl Ha OCHOBAaHMM OTYETa OICHIIMKA, COOTBETCTBYIOIIETOo TpeOOBaHHUAM
denepanpHoro 3akoHa "OO0 MHBECTUIMOHHBIX (DOHIAxX'", NPUHATHIX B COOTBETCTBHUH C
HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHactoammx IlpaBun ompeneneHus

CLIA, COCTABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITeIII)HOFO JA0TroBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

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

Buabl aktuBoB

,U,eHE)KHbIe cpeacrtea Ha CYyeTax, B TOM 4UCNE€E Ha TPaAH3UTHbIX,
BaNIlOTHbIX CYETax, 3CKPOYy, OTKPbITbIX Ha YyMNpaBAdAOLYO KOMMNAHWUIO
4.Y. MNP, Toproso-knmpuHrossle cveta B HKL.

Kputepun
NMpU3HaHNSA

JaTta 3aumcneHns  AeHeXHbIX CpeAcCTB  Ha  COOTBETCTBYHOLLMNA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantOTHbIM) HA OCHOBAaHMMK
BbIMWCKM C yKa3aHHOIo cyeTa.

[JeHexHble cpeacTBa Ha CYeTe 3CKpoy Mpu3HalTca C  Aathl
noaTBepXAeHus dakTa 3adyuMciieHUss Ha CYEeT 3CKPOYy WM TObKO B TOM
c/lyyae, ecnM nocne 3auduciieHMe CpeacTB Ha cyeT ackpoy MU
coxpaHsieT obazaTtenbcTBa Mo onsarte, COrflacHoO YyC0BUAM A0roBopa.
Ecnv ycnoBus pacuyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3auucCiieHune
Ha cyeT 3CKpoy sBnAseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKPOY He MpU3HaTCA.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUS KpeaAUTHOW opraHmsaumen o6sa3aTtenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccun 06 oT3bIBE nueH3nn bHaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 NuKkBuAaaunm baHka).

e [lo cyeTy 3CcKpoy - AaTa, B KoTopyto obsizatenbctea NMN® no onnate
C WCMoNb30BaHMEM c4yeTa 3CKpoy, COorfnacHo yCNnoBUSM [Orosopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBsepgninBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax M CYETe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo koMmnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMnanuio 4.Y. MNO.
Cnpaseanueass CTOMMOCTb OnpefensieTcss B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beaylwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHHro

Cnuncok o06wux cobbiTun, npumeoaawmx K obecueHeHuto, yKasaH B
MpunoxeHun 2.
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4. Ilpu3HaHHUe U OLIEHKA JIeN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBIMMMCKU C YKAa3aHHOT'O
CUera;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaJga WU HAYUCIICHHBIX IMPOLECHTAX
Ha OCHOBaHUU JOTOBOpaA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT ¢ AETIO3UTHOTO cYeTa CyMMBI BKiIaga Ha cueT [IM D neHexHBIX CpencTB);

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

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeabHOCTH KpPEAUTHOH
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JCHCTBYIOIUM 3aKOHOIATENBCTBOM, B Cllydae €€ JIMKBUIALUU;

- nmata pemieHus banka Poccunm 00 OT3bIBE JIMIIGH3MM KPEIUTHON OpraHu3alliil Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTAlleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK ITOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK MoramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JlHeﬁ B MOMCHT €ro HpI/I3HaHI/Iﬂ) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pLIHO‘IHOﬁ J'II/I6O HaxXoJuTCs B
Jiana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CcrpaBejinBasgs CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW Ha CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIblii paboumii neHp (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHUS JICHEKHBIX CPEICTB BO BKJIAle B
TEYEeHHE MaKCUMAILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Fopw; - CPEHEB3BELIECHHBIE IIPOLEHTHBIE CTABKM 10 MPUBJIEYEHHBIM KPEAUTHBIMH OPraHU3alUsIMu
BKJIaJlaM (Herno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepar Ha CONOCTABHMBIN CPOK (COIOCTaBHUMBIN CPOK — CPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TIOTalIeHHs] OLIEHMBAEMOTI'0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKA 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 MecAla,

Tew — CpeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JCMO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
Y9eTOM TOCIIeAHEH PaCKPHITOM CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B unbIX ClIydasax cCrpaBejinBasg CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpPIJ'IO)KCHI/Ie 1) C HUCIIOJIb30BAHUEM CTAaBKU JUCKOHTUPOBAHMNA, paBHOﬁ
prHO‘IHOfI CTaBK€.

B Cjlyd4a€ BHECCHUA M3MEHCHHUH B yCJI0BUS AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACNO3UTa,
MaKCHMaJIbHBIN CpOK B LCIIAX BLI60pa METOAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBLIM
CPOKOM JA€TO3H1Ta, ﬂeﬁCTByIOIHHM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTAa HE TPOUCXOAUT.
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Iopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEEIIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUHON CTaBKM UCIOJB3YETCS CPEIHEB3BELICHHAs NPOLEHTHAsl CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTraHU3aIMsIMU BKIIaJaM (Jerno3utaM) HEe()MHAHCOBBIX OpraHH3aluil B
pyOJiiX M HMHOCTPAaHHOW BamOTe B IeloM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLCHKH MO MOTAIICHHWS OICHWBAEMOTO JIENO3HTA),
packpbiBaemas Ha oduiuanbHOM caiite Banka Poccun® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pPa3BEpHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHEHHH H
JIONIOHEHUH B HactoAwmue [IpaBuna B 4acTM M3MEHEHUs BHAA PHIHOYHONW CTAaBKU MJII AKTHUBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocneansst packpsitas Ha caiite banka Poccuu cpenHeB3BelIeHHAas CTaBKa MO JENO3UTaM
paccuMTaHa paHee, 4eM 3a MecCsI 0 NePBOHAYAIBLHOTO MPU3HAHUSA WU AAThl OLIEHKH, a TaKXKe B Clydyae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTABKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICTYFOIIU MOIXO/:

- KioyeBasi crtaBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/eieHa CpeTHEB3BENICHHAsI CTABKA MO JIEMO3UTaM, CPABHUBAETCS C
KIIFOUeBOi craBkoit banka Poccum, neiicTByromeii B MecsIe MepBOHAYAIBHOTO MPHU3HAHUS/C H3MEHEHHOMN
KiroueBoit craBkoii banka Poccun;

- ecnu kirodeBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIENHASA PacKpbITasi CPEJHEB3BEILEHHAs CTaBKa 110 ACTO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTaBKa OmpeesseTcs no hopmyrie:

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

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

Tep.pen. = CPEIHEB3BEIICHHAS! IPOLICHTHASL CTABKA IO MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKJIaJIaM (Jemo3uTaM) He(WHAHCOBBIX OpraHM3alldii B PyOJsaX, MyOnuKyeMmas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a mecsn, Hambomnee OMM3KHMNA K AaTe ONCHKH, MO JETO3UTaM CO CPOKOM IPHUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLUIMIICS Ha JaTy OLIEHKH 10 MOTAlIeHHUs OLEHUBAEMOTO
JIeNIO3UTa;

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

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

CpenHsisi 32 KaJlleHIapHbII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs o hopmyie:

_ DiEC =T,
T T ’

rae:

T — konuvecTBO JHEH B KAIICHIAPHOM MeECSIIE, 32 KOTOPBIN PACCUMTHIBACTCS MPOLICHTHAS CTaBKa,

KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KATIEHIAPHOTO MECSIIA,

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

[To neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlIEHHAsl CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBON CTaBKU
banxka Poccum.

Cpennsist 3a KaJleHAapHBIM Mecsl KkiroueBast craBka banka Poccuu, ompenensemMas pacyeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipuioxennem 4.

HOpﬂl]OK OnpeacjJeHus U KOPPEKTUPOBKHU ACHEKHBIX MOTOKOB:

J_ICHG)KHLIC IIOTOKH, BKJIrO4Yas HpOHCHTHLIﬁ J0XO0J, paCCHUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSAMU
JA0TOoBOpa, HCXOJAA U3 AONYHICHHSA, 4YTO JACHCKHBIC CPCIACTBA YACPIKHUBAIOTCA BO BKJIaJA€ B TCUCHUC
MAaKCUMAJIBHOI'O CPOKa, MPEeAYCMOTPEHHOI'0 AOTOBOPOM, U 6y)_'lyT BO3BpalIaTbCAd CBOCBPEMEHHO, IIPU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTda, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIAA AaTC OKOHYAHHSA N-0T0 Hnepuoja (3a HCKIIFOYCHUEM CJIy4aeB AOCPOYHOIO
noramecHuss OCHOBHOI'O I[OJ'IFEI).

! Ucrounuk nadopmanuu: OpuuuanbHblii caiit 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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Fpaq)m( JACHCIKHBIX MOTOKOB KOPPCKTUPYECTCA B CJIy4a€ BHCCCHUSA W3MEHCHUH B JAO0T0BOD, a TAKKE
B CJ1y4a€ UBMCHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3HaHue M OLIEHKA LEHHBIX OyMar, B T.4. 1elI03UTHBIX
cepruuUKaTOB

MoMEHTOM NEepBOHAYAIBHOTO NMPHU3HAHWS LIEHHBIX Oymar sBIsieTCS MOMEHT mepexoga K PoHxy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIOYEHHEM LEHHBIX OyMmar, MepefaHHBIX II0 CIEeNKaM,
COBEpIIaEMBIM Ha BO3BPATHOH OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CIIENIKE 3a cOOOH 3HAUMTEIHHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cuenku PEITO), a mmenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jemo, OTKpHIThIN Ympapisromeit komnanuu [1.Y. [ITN® B CuenuannszupoBanHoM [lemo3uTapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOILIEH BBIMUCKOM MO CUETY JeTo;

- €CIl JIOKyMEHTapHble IEeHHbIe OyMmMardn He INOJexkaT Y4eTy Ha cuerax Jerno (3a
UCKITIOYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoit Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPEZCTB, NOATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS! TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalieHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTCsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LICHHBIC OyMaru, a UIMEHHO:

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisoomeid komnanuu J1.Y. [IM® B CrnenunanusupoBanHoM [lenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOI IO CYETy JEeTO;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod Oymaru [IW®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CpPEACTB, MOJTBEPKACHHAS BBIMUCKOM CO CYETa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHSA TaKOTo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNieHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Mojenm OleHKH CTOMMOCTH EHHBIX Oymar».

CTOMMOCTB JIOJNITOBBIX LIEHHBIX OyMar B cily4ae HaJW4Yus MPU3HAKOB OOECLEHEHHs U OTCYTCTBHUS
meH 1 ypoBHA ompenensercs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
MIOJTHOTO TOTAIIeHUs] HOMHUHAIA B COOTBETCTBUU C YCIOBUSIMH BBIITyCKa LIEHHBIX OyMmar - ¢ JaThl MMOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTBH JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyOJIMKOBaHMSI COOOIIEHUSI 0 OAHKPOTCTBE SMUTEHTA LICHHOW Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOLIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0aHKpPOTCTBA COOTBETCTBYHOIMI TpeOoBanmsM DexepanpHoro 3akoHa "OO WHBECTUIMOHHBIX (oOHAAX",
MPHUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenust CHA..

3aI0DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpu
HCCOBIIAACHHUU AAThl ITOCTABKH LICHHBIX 6yMar, onpeneneHHoi/'I YCJIOBUAMHA OOT0OBOpa € JIaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBE aKTHUBa/o0s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa II0
npuoOpeTeHnIo (peanu3aliy) [EHHbIX Oymar, B JaTy HalpaBJICHHS IOATBEPXKICHUS Ha ydacTHE B
KOPIOPaTHUBHOM JIEHCTBHH (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpeIeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH OIIPE/IEIISIOTCS CIEYIOIINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKJIIOHEHA SMUTeHTOM Wi oto3Bana YK JI.V. [TU®D;
2. KonmgecTBo BBIKyTTaeMBIX IEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Llena BeIKyTIa OTIpeneneHa U He MOXKET OBITh H3MEHEHA.

— TpeKpalmaeT cBOE MpU3HAHME B ATy MEpexoia IMpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
TIOATBEPK/ICHHAS BBITUCKOW MO CUETY AETIO.
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CnpageyuinBasi CTOUMOCTb 33/I0JDKCHHOCTH 1O CIEJIKaM C IEHHBIMU OyMaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHUIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKH B BAJIOTE CIEIKH, IPHUBEICHHONH K pyOIio Mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHnM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIUTalusMH,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHCJKH A0 IaThl Iepexofa NpaB COOCTBEHHOCTH Ha LCHHBIE OyMard, eKeJHEBHO
omnpenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOH  pasHULBI, CACIKA  IPHU3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHWs JTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit wactu moroopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHA IO BO3BPATY AEHEKHBIX CPEICTB, MOMYYECHHBIX IO MEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qorosopa npsmoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasistomniast kommnanus J[.Y. ®oxma):

- Je0rTopcKas 3a0/DKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu jgoroBopa odparHoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX JECHEXKHBIX CpPEACTB Mo mepBoil wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPU3HAHUS KPEIUTOPCKOI 3aJ0IDKEHHOCTH B CyMMe ITOJIYUYEHHBIX JIEHEKHBIX CPE/ICTB IO MepBoif yacTu. B
cily4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHbBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nepeaanHbIxX 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CYMMBI IEHEXKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IPOLEHTOB, PAacCUMTaHHBIX Ha gaty ompexaeneHus CYUA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

- NpU3HAHUE [EHHBIX Oymar, TONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactm poroopa PEIIO mponcxoanT mpekpamieHue
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Konr4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, pu3HaeTcs 00s3aTenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKOW/IEOUTOPCKON 3aloipkeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOIYYEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroBopa PEIIO nmo MomeHTa wWcmosHeHWs BTopod dactu goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBHU ¢ ycioBusaMu gorosopa PEITO.
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Ecnu cronMocTh eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCyIleCTBIsIeMBbIX B pamkax  goroBopa PEIIO, To pacuer chopaBeIMBOHl  cTOMMOCTHU
KPEIUTOPCKOI/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisieTcs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TEUYeHHE Tepruoa OT AATHl MCIIOJHEHHUS NepBOi dacTu moroBopa mpsmoro PEINO mo maTel mcmomHEHHS
BrOoporr wactu moroBopa PEIIO kaxaprii paboumii IeHb OMpEenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopeny OLIeHKH CTOMMOCTH IICHHBIX OyMar

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy oOpatHoro PEIIO M peann3oBaHHBIX 10 MOMEHTa HCIOJTHEHUS BTOPOW YacTH
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBOI CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C Pa3esioM «Mo/Iesu OIIeHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeuinBasi CTOUMOCTh JCOUTOPCKOM 3aJOJDKCHHOCTH K MOJYYCHHUIO MEPEIaHHBIX JCHEKHBIX
CPEICTB MO TepBoil yactu joroBopa obpatHoro PEITIO koppekTupyeTcs B COOTBETCTBHH C TMOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJ1s OIICHKH CTIpaBeUIMBOM CTOMMOCTH IICHHBIX OyMar HCIOJB3YIOTCS UCXOAHBIC TaHHBIC YPOBHSA
1, 2 u 3. Ilpu >TOM HaWOONBINUI MPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OrpaHUYEHUM Ha paclopsiKeHHe LEHHBIMH OyMmMaraMu Ha COOTBETCTBYIOIIMX pPBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAIUIC)KUT ONPENENsTh C
HCITIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONpPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYCTOM KPHUTEPHEB, OTPa)KarOIIUX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTHCS, B TOM UHCIIE
MECTO XpaHEHHs I[IEHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHMYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJeNbIIa IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIECTO MpaBa Mo IIEHHBIM OymMaram) 00 HHOTO JIHIa
(opranmsanum), B KOTOpOM (KOTOpPOI) YYHUTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIHM) TOPTOBHIX IUIOIIAAOK JUII OpPOKEPOB, C KOTOPBIMH
saxuodeHsl YK JI.Y. [T ® cooTBeTcTBYIONINE JOTOBOPHI (COTTIAICHUS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupke mpu3Haercs MAOCTyHmHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOpraM Ha
POCCHICKOI MM HHOCTPaHHOM Oupke, npuBeeHHoit B [Ipuioxenun 8;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCIETHETO TOPrOBOTO IHS Ha JAHHBIX IDIOMIAKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHEBIC
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILUINA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIH OBI TIOBJICYh H3MECHEHHUE OIICHKH:

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

2. B CciIydae M3MEHEHHS KIIFOYEBOH CTaBKM pacdeT CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Meronuke HPJ/I, 6a3a mannbix «llenoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIAIOMIEH KOMIIAHHM II0 MOJAEH
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproBoro aHs. VcrouHukoMm nHQpoOpManuu sBisercss caT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix aHed mpesbicnn 500 000
(ITatbcoT ThICSIY) pyOunei (MM COOTBETCTBYIOMIMI pyOJIeBBIi SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHast Oymara TOpryeTcsi Ha POCCUHCKON OMpke B OCHOBHOM PEXHME TOPTOB C

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeHHsiM 01.12.2017 u noszanee. [IpuoputeTr otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
cenok 3a cyer umymecrtsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOU BaJIIOTE.

B cnyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
HaOJTI0IaeMbIX OMPKEBBIX IIIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUIICH TOPTH Ha AaTy onpexaeneHus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eC/lM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetca ueHHas O6ymara, B AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJn4ecTBe caenok. B oTcyTcTtBum
KpuUTEpus 0 KONn4yecTse cAenok XoTs 6bl HA O4HOM AOCTYMHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOrO
obbvema cpenok 3a nocnegHue 10 TOpProBbiX AHEW, KOTOPbIM OOJ/IKEH MpeBbiwaThb
3 000 000 py6bnen (unnn cCOOTBETCTBYHOWMI pybneBbiii 3KBMBANEHT No Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegenenHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix M B MHOCTPaHHOWM BasoTe U Taknue pexumel
TOProB AOCTYMHbl A1 COBepLIeHNa caenok 3a cyeT mmyuectsa MN®, To COBOKYMHbIM
06beM caenoK M KOMMYEeCTBO CAeNoK onpepenserca no obuwiemy obbeMy TOpros C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBNAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbiX njowaakax He
NMPUMEHSIETCA B CJlydae, KOorga HETOproBbii AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTAaHOBJIEHHbIX OMPXKEN MNOPOroBbIX
3HAQYEHUA WM MHBLIMU  COBbLITUAMM  (COrNAcCHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAMATb Ha W3MEHeHue
CnpaBeanMBON CTOMMOCTU B TaKOMW HETOProBbifi AeHb MO CPABHEHUIO C MNOCNEAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HUMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWHBECTUUMOHHOro ¢oHAa MO MNpUUYMHAM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULMOHHOIO POoHAA M He3aBUCUMMO OT (haKTUYeCcKoro npoBeAeHus npouenyp rno
Bblgaye, noraweHmio M oB6MeHy WHBECTULMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTaAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHO#i pbIHOK [Jisi | [TopsiiOK NPU3HAHUS PHIHKA OCHOBHBIM
HEHHBIX OyMar B HeJsiX
HACTOSIIINX IpaBun
onpenenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uWHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbOobLLIMM KOTMYECTBOM CAESOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

o0nurannoHHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ MCKI4YeHueM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar

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

TOPTOBBIX IIJIOIIAKAX

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

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnnm no kypcy baHka Poccuu Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMNpENEeNeH aKTUBHBIM PBIHOK, a TaKKe MOJEIH OICHKH, MO KOTOPBIM OIpeleseH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnenssit kymonusri goxon (HKJ]) Ha omHy oOmuramuro ompenensercs B BaTlOTe HOMHHAaIa

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

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

CC = OKPYIJI(OKPYIJI (KomuuectBo NEHHBbIX OyMar * KOTHpOBKa;2) * KypC BaJIOTBI
KOTHPOBKH K BaimoTe CHA;2)

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

CC = OKPVYIJI(OKPVTJI (KommgectBo mEHHBIX Oymar * KOTHpOBKa;2) * Kypc BalIOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

KoTtupoBka — 11eHa 1ieHHo# Oymaru, BHIOpaHHasi B COOTBETCTBUU ¢ HacTOsIKM pazzaenom [ICHA;

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

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

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

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 pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIIO U TaKas LEHA 3aKPHITHSI HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBeasiMBOM LEHbl MCMONb3YHTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM ofiHA M3 UEH Mo BbIGPAHHOMY PEeXMUMYy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [OroBOW LLeHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEN OLEHKN CTOMMOCTU LIeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHnn YyCnoBUA onpeaeneHns akKTUBHOrO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

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 npuMeHsieTcs B
OTCYTCTBUS HabnaaeMon LEeHbI

cnydae
B TeyeHWe He bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHblE Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

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

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss 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 pacyerTa:

R;= (Rgf365) = (T, — Ty),

roe:

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

{(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 6ymMar Ha WHTepBane B OAMWH
roa. B pacueTte ncnonb3yroTca:

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

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

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

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBON CTaBKW 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 pbIHOYHOIO MHAMKATOpa Ha NMpeablayLlyto
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

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

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

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

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTM4YECKOro OKPYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

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

LleHa 3aKpblTunA aKTuBa Ha AaTty onpeaeneHna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wuHdopmaums 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 nHaAnKaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN 479 NpPUMEHEeHUs MoAenu
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 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

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

CYHA.

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

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WMCMOJSb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcs C y4yeToM
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
onpefensercd C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B cnydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWKMUM  SMUTEHTY  ycayrm  no
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 wn [0 AaTbl  OKOHYaHMUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHBIM LOKYMEHTOM).

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

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 Jonnapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

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

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBANXKEHHBbIN K CPOKY A0 AaTbl noraweHuns (uam
no 6nuxanwen naTtbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneaywuwmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
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 (YD)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

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

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTcs B obuieM rnopsake B COOTBETCTBUU C

Mpasunamm CHA.

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

NOKpbITUSA).
B cnyyae  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 WHBECTMUMOHHbLIX MNaeB A0 JAaTbl 3aBepllieHus
(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

pacnucku, npeacTaBnsieMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

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

3. Mopenu m MeToabl OULEHKMU crnpaBep/iuBoO CTOMMOCTMU
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 ®depepauun)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpwW pacyeTe yKasaHHbIX LeH NOCTaBLMKaMn C y4eToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

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

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
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 uTOoraMm nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL HA 3HaydeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

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

B cnydae, ecnuM oOuUeHWMKOM onpejeneHa
cnpaseanmeas CTOMMOCTb 6e3 yuyeTta
HaKOM/eHHOro KYMNOHHOIo aoxojaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
Yy4YeTOM pacYEeTHOro HaKOMMIEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMUCKNX MaeBbliX MWHBECTULMOHHbIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpefenseTrcds Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y n HacToswwux Mpasun onpeaenermna CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNpasun onpeaenenmsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTpPaHHbI
4
9MMUTEHTOB;

e LEeHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
7]

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

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

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,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

TOopryercss Ha pPOCCUMHUCKOW 6Gupke B pexuMmax TOpProB C
pacuetamMm B py6siIsiX U MHOCTPAHHOW BaJlOTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoM LeHbl MWCMNONb3YTCA MNPUOPUTETHO LUEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeaeneHHOM BanwTe He MOXeT O6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

CnpaBeanusas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpeaensercs C Y4YeTOM HaKOMJAEHHOro KYMOHHOro Aoxoga Ha
naty onpeaeneHnsa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBo  CTOMMOCTM
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 cny4dae Ha paty
onpegeneHus cnpaBeasiMBon CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLIEHKU CNpaBeAJIMBoO CTOMMOCTU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

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

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

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOpbIX 0COBEHHOCTEN NPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
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 OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTca nHaekc (6eHumapk) ToWn
6upxeBon nnowagku, B CTpaHe KOTOpoON BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
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, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BasIlOTE MCXOAHOW KOTUPOBKM 1 YpOBHSA OLEHMBaEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnseMoro  akTuea
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnu 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 (aKuMn) WHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
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,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

) Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
MCMOJIb3YEeTCs LieHa 3aKpbITUSl CaMOi Aerno3nTapHO pacrnmncku.

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

Ycnosusa M Nopsiaok onpeaeneHns CnpaBeannBoi LeHbl 3 YPOBHS
C  yuyeToM KpuTepues, XapaKTepu3yrLmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

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 BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMOJIHUTENIbHbLIM, OnpeaeseHHad, Ha AaTy onpeaeneHnd CYA B
COOTBETCTBMUU C MOAeNAMN OLLEHKU CTOMMOCTU LEHHbIX 6ymar, ansa

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

nopsiaky A0 BO3HMKHOBEHWS CMpaBeASIMBON CTOMMOCTM 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,
MCMoNb3yeTcs LeHa UCXOA4HOM LeHHOoM Bymarun, onpegeneHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENSAMU OLEHKU
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauum (MCXo4Hble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM uUeHHon 6ymarm Ha pgaty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasiMBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4deToM Ko3(dduUUMEeHTa KOHBepTauuu
(ncxoaHble fgaHHble YpoBHS 2).

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

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHOMN  CTOMMOCTbI, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

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

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX 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 KOHBepTauuM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeasMBOM CTOMMOCTbIO aKUWIA, NPU3HaHHLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsauum B GOpMe pasfeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOAHbIX aKuui, siBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pesynbTtaTe pasaeneHuns Unu BblaesleHUs Co3JaeTcsl ABa Wan
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obwecTsy,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUWA 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 KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTMPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3HaHue M OlleHKA OUPKEBBIX MPOU3BOIAHBIX (PUHAHCOBBIX
HHCTPYMEHTOB

IlepBoHaya/ibHOE IPU3HAHUE U NPEKPallleHHe IPU3HAHUSA

BupixeBoil pon3BOAHBIH (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OpPOKEpOM
NpHOOpETeHNs/peaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue NpU3HaAHUA OHP>KEBOTO MPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae HCIOJIHEHUS KOHTPAKTA;

- B pe3y/ibTaTe BO3HHKHOBEHHS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOH e
cnerduKaryei, T.e. 3aKIF0UeHIE 0QCETHOM CHENKH;

- IpeKpalieHne 00s3aTeNbCTB MO KOHTPAKTy 110 HHBIM OCHOBAaHMSAM, YKa3aHHBIM B
[IpaBWIax KJIUPUHIA, B YCTAHOBJIEHHOM UMH HOPSIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OMpiKa, HA KOTOPOM
@DoHAOM OBLJI 3aKJII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeIMBON CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €TO ITOCIIETHSIS
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha Kortopoit DoHIOM OBUT 3aKIIIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakT sBIsEeTCS MapKUpyeMbiM U DOHIOM Ha 1aTy OLEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapxKe, CIIpaBeUINBasi CTOMMOCTD IPON3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHue U OlleHKA 1e0UTOPCKOM 3a/10/>KEHHOCTH H

npeaoniar

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10JIKEHHOCTH .

Eciu B pesynbTate coBepiieHUs cleiaok ¢ umyniectBom [IM® Bo3HukaeT peOuTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIOBHSAM CJIENKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOTralleHHs, HO
yKa3aH MpeIeNbHBI CPOK, B TE€UCHHE KOTOPOTO TakKas 3aJ0/DKEHHOCTh JOJDKHA OBITH MOTalleHa, TO IS
OTIpeNieNIeHUs] CIPaBEAJIMBOH CTOMMOCTH CPOK TIOTAIICHWS TakKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXICHUS YIPABIISIOIIECH
KOMaHUM 00 MHBIX CPOKax IOTaIICHUs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycnoBust cienku He coJiep)kaT KOHKPETHOM JaThl OTalIeHHus 1eOUTOPCKON 3a/10JPKeHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOralleHusi, TO A Lened ONpeAeleHHs CIpaBelIMBON CTOUMOCTU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXXJEHUS YIPaBJISIOIEH KOMIIAaHUU.

Ilpn ompeneneHnu cpoka NOTAIICHHS JIEOUTOPCKON 3aJODKEHHOCTH B Cllydae €CIH CpOK,
YCTAaHOBIICHHBI YCJIOBUSMHU CHACIKH TPUXOAWTCS HA TPa3THAIHBINA/HEPaOOUNii/BHIXOJHON JIEHD,
VYmopaiusromass KOMIIAaHHS PYKOBOACTBYETCS MOJOXEHHAMH cTatbu 193 I'paxkmaHckoro Koxekca
Poccutiickoit denepanun, a UMEHHO JHEM OKOHYAHHS CPOKa CUUTAETCS OMMKAWIIMNA CIeTyIOUINi 3a HUM
pabounii 1eHp (B OTHOLICHWH MEPEHOCa B CBS3M C MPa3IHUYHBIMU/HEpAaOOUNMHU IHSAMH TOJIBKO B CIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TOJ).

Jlebutopckas 3a70/HDKEHHOCTh 10 MPOIEHTHOMY (KYNOHHOMY) JIOXOJY TIO JOJTOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKasi 3aJI0JDKEHHOCTh 0 YacCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIOJTOBBIM IICHHBIM OymMaraM NpU3HaeTCst:

- st 1ebuTopeKoii 3a0KEHHOCTH 10 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpOKa UCHOJIHCHUS 00s13aTeNbLCTBA 110 BEIILIATE KYIIOHHOT'O
J0xoaa (,uaTa OKOHYaHU KYIIOHHOI'O nepnoaa) B COOTBETCTBHU C YCJIOBUAMMU BbIITYCKa IIGHHOI7[ 6yMarn.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O aoJira 1o J0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUWU PCIICHHUA O BBIITYCKE.

Kpurepun npekpameHus mpu3HaHu:

- Jarta ucriomHeHHs 00s13aTeIIBCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO cyera ynpasiromeit komnaaun J[. Y. [IN® nmm otyetom Opoxepa [TND;

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHo Bbmucke w3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OrieHKa CcrpaBeUIMBONH CTOMMOCTH JA€OMTOPCKOM 33/10JDKEHHOCTH 110 MTPOLICHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HAaCTYIUICHHs CPOKA UCIIOJHEHUsS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHMSI KYNIOHHOTO IIEpPHOojJa) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IICHHOW
Oymaru, ¥ MCXOJs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s3aTenbCTBa  pocCHHCKUM AMuTeHTOM, 10 ([ecsts) paboumx OHEH C JaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHUS UHBIX coObITH o 00€ECIIEHEHHIO.

b) B cooTBeTcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH I1I0 YaCTHYHOMY/IOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O JOJTa IO JOJTOBBIM LIEHHBIM Oymaram oIpefenseTcs B CleIyloleM
HOPSIKE:

a) B pa3Mepe, OIIPEAEICHHOM Ha JaTy HAaCTYIUIEHHUs] CPOKA HCIIOIHEHHUS COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucreuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa HWCIOJHEHUS
00s3aTeNnbCTBA pOCCHilcKkMM 3MHUTEHTOM, 10 (mecats) paboumx gHEH C JaThl HACTYIUIGHHS CpOKa
HCIIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B NyHKTe 2 paznena |l u B [punoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B IIL.a.

CrpaBeutiBasi CTOUMOCTB JeOUTOPCKOH 3aJJ0JPKEHHOCTH 110 TIPOIICHTHOMY (KYIOHHOMY) TOXOIY,
YaCTUYHOMY/TIOTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cimydae oduIHaIbHOTO OITyONMKOBaHHS COOOIIEHHWS O OaHKPOTCTBE B
OTHOIIICHUX SMUTEHTa (JTUIIa, 0OS3aHHOTO 10 IEHHOM Oymare) - ¢ AaThl O(HUIIMAIBHOTO OIMYOJIMKOBAaHUS
Takoro coodmeHus. Takol MopsI0K IPUMEHSIETCS K 00s3aTeIBCTBAM 3a CIICTYFOIIUME UCKITFOUCHISIMHU:

- 32 HCKJIFOYECHHEM J0JjIra, OLEHHBACMOI0 OICHITUKOM, O0CCIIEYEHHOIO TOPTYEMbIMH IICHHBIMH
Oymaramu, HEIBM)KHMOCTBIO, OIIMOHHBIM COIJIAIICHHEM, CTPAaXOBKOW JHOO MOPYYHUTEIHCTBOM TPETHHX
quir. OreHka 00eCIIeYeHHOTO J0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYCHHUS BBIILIAT IPH
peanmmzanuu  OoOeCTiedYeHHsT Ha OCHOBE OOOCHOBAaHHOTO O3KCIEPTHOrO0 (MOTHBHPOBAHHOTO) CYXKICHHS
Yupasnsronieit KOMIaHUH;

- 3a HCKJIFOUYCHHUEM CITydacB, KOTJa Y JAHHOTO TpeOoBaHUs (BBHIMYCKa IIEHHBIX Oymar) UMEITCs
PBIHOYHBIC KOTHPOBKH AaKTHBHOTO pbIHKA (1l ypOBHS OIIGHKH) IHOO HMEEeTCS OTYET OICHIINKA,
COOTBEeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIaxX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, Yka3aHusi Ne 3758-Y u nactosmux [Ipasun onpenenenus CUA,
MO0 COCTOSIHMIO Ha JaTy Hadyala MPOLEeAyphl OaHKPOTCTBAa WU IMO3AHEE. [IpyM WCMOJIB30BaHWHM OTYETa
OIICHIIMKA TPH TOSABICHAM HOBOH WH(POPMAIMU O CHIKCHHHM BO3MOXHOCTH BOCTPEOOBaHUS
3aI0JUKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAIbHBIX CYMM K IMOJYYCHHIO YIPABIIAIONIAS KOMITAHHUS
JIOJDKHA B CPOK He Oojice 2 HemeNlb IMOJYYUTh HOBBIA OTYET OLEHINWKA JUOO MPHUHATH CTOMMOCTH
3/I0JDKEHHOCTH PaBHOW HYJIIO.

,U,e6VITOpCKaFI 3a40/PKEHHOCTb NO BbiNs1aTe AMBNAEHAOB MO aKUMAM, AOX0o4a Mo
AOENO3NTapHbIM paCnnCKaMm
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Buabl aktuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblnJ1aTeé AMBMAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnmnckaMm

Kputepun
nprU3HaHus

JaTta npu3HaHusa 0ebuTopCcKoM 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
rno akumsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLUEHWUN:

1) akumi, geno3nTapHbiX PacrnMCOK POCCUMACKUX SMUTEHTOB:
- AaTta, C KOTOpOWM LueHHbie 6yMarnm HauuMHalT ToproBaTbCcs 6e3 yueTta
06bSABNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoHepoB/BnagenbueB LeHHbIX bymar ans
BblM1aTbl AMBUAEHA0B/00X0A40B (4719 HETOPryembiX LEeHHbIX 6yMmar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeHHble
bymaru HayuMHatoT TOproBaTbCs 6e3 yJyeTa 06bsABIEHHbIX
AVBUAEHA0B/A0X040B).
[aTta, C KOTOpON LUeHHble 6yMarnm HadyuHawT ToproBaTbcs 6e3 ydeTa
o6bsBNEHHbIX AMBUAEHAOB / [OXOAOB oOnpeAensietcas B CAeAyHLWeM
nopsake:
- JaTta dumkcaumMm cnmcka nuvy, MMelwmMx NpaBo Ha MNoSlyvYeHue Aoxoaa,
€CNn Takas AaTa SABNSETCS TOProBblM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sSBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble LeHHble 6yMarnm HauymHalT ToproBaTbCcs 6e3 ydeTa
o6bsBNEHHbIX  AMBUAEHAOB, ONpeaenseTtcs B COOTBETCTBUM  C
nHdopmauren HKO AO HP[ kak AeHb pmKcaunmm cnmcka auu, MMerLwmx
rMpaBo Ha MoJsly4eHne 4oxXoAa, MUHYC OAUH TOProBbI AEHb;

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbaBneHHbix ansmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYI onpeaensatTcs nmua, MMerLwme npasBo Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

AOCTYMHble MHGMOPMaLNOHHbIE

Mpwn oTCyTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucie O pasMepe NpuUYUTAOWMXCS BbINJAT) - AaTta  3a4ynC/ieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbi ana YK A.Y. MNOD).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIEHHbIX
6ymar Ha paTy ¢wuKcauMm peecTpa akKUMOHepoB/BnadefibLeB LEHHbIX
6ymar Ana BbinjaTbl AMBMAEHAO0B/AOXOA0B WAM Ha [AaTy, Ha KOTOpYHO
onpeaenaTca nua, nmeoLmne npaso Ha nonyyeHune
ANBUAEHAOB/NOX0A0B C YYETOM 3aKJ/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa wnCNoSHEeHUS 0653aTeNbCTB  3MUTEHTOM, MNOATBEPXKAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NMKBMZAUMWM DSMUTEHTaA, COrnacHo Bbinucke w3 EMPKOJT (nnn
BbIMNCKUN n3 COOTBETCTBYHOLLENO YMNOJIHOMOYEHHOIO opraHa
MHOCTPaHHOro rocygapcrea).

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40J/1>KEHHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecLeHeHuUs :

o B TeueHue 25 pabouux AHEN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKOM 3aA40/1KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MexAyHapoAHbIX Koprnopauui.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBea/siMBoOM CTOUMMOCTU AeOUTOPCKOM 3afl0/IKEHHOCTM MO
BbiNJaTe AMBUAEHAOB MO akUMsIM, AoXo4a No Aeno3MTapHbIM pacnuMckaM B
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TeyeHMe BCEro Ccpoka KBanudukaumMm TaKOW 3a[0/KEHHOCTM Kak
OoMnepaunoHHON He KOpPPEKTUMPYETCA M onpenensietca B HOMMWHAbHOM
BEJINYMHE NCXOAS U3:

e KOJIMYECTBA aKuMin/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYH OnpeaenstTcs nvua, MMelwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEMCMOSTHEHHbIX
COENOK. U

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsiLLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumnanbHOM MHGOpMauuMmM O pa3Mepe Hasiora Ha
A0X04bl MO UeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLEro
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo mncreyeHmn cpoka kBanudukaumm Ae6UTOPCKON 3a40JIKEHHOCTM Kak
onepaunoHHON, crnpaBeanmMBasl CTOMMOCTb ONpeAensieTcss B COOTBETCTBUMU
¢ MNpunoxenvem 4.

Cnncok ob6wmx cobbiTuii, npuBoaswMX K obecueHeHWO, YyKas3aH B
MpunoxeHuun 4.

JEBUTOPCKAS 3AAOJDKEHHOCTL 10 JOXOJAM MHBECTUIIMOHHBIX TIAEB
POCCUMCKUX IMUD U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB MMVYHIECTBA IIM®, [0 JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIIMTAJIE

Jebutopckaa 3af0/MKEHHOCTb MO A0X0A4aM  WHBECTULMOHHBLIX MNaeB
poccuncknx MN® un naes (akuuMm) MHOCTPAHHbIX WHBECTULMOHHbIX
¢dhoHAO0B, Nan KOTOpbIX BXOAAT B cocTaB umywecrtsa MNMN®, no goxonam
OT [ONeBOro y4yactus B YCTaBHOM KanuTane pOCCUNACKUX U
WHOCTPAHHbIX KOMMNaHWMn.

e [laToOM Npu3HaHuMA Aoxoda No nasMm, ABAsSETCs AaTa BO3HUKHOBEHUS
obs3aTenbCcTBa MO BbIMJIATE A0X0AAd, YKa3aHHas B coobueHun o
BbiNsate AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO wu
nasM (akumsiM) MHOCTPa@HHbIX MWMHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C WHopmaumen HKO AO HPL, wnHdopmaumm Ha
oduumManbHOM canTe ynpasnstowen KoMnaHum mim B obmumanbHOM
coobuwieHUn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (ans keannduuMpoBaHHbIX MHBECTOPOB) WM HAa OCHOBAaHUK
WHbIX WHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHatoT
ToproBaTbcs 6e3 yyeTa 06baBneHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBLIMWU AOCTYMHbIX MHGMOPMaLMOHHbBIX CUCTEM
mnn (B otcytctBumn nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegenatTca  nua, MMelowme  nNpaBo  Ha nonyyexHume
AVBNAEHA0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMauum Ha
odmumnanbHOM canTe ynpasaslWen KOMNaHuu/B oduumanbHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanudmumMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTusi B yCTaBHOM Kanutane - pata
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMNOJIHOMOYEHHOr0 OpraHa o BbinJiaTe Takoro Aoxo4a;
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e [lpn oTCyTCTBMM MHMOPMaLUUM M3 BbllEe YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AgaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYET ynpaBAsAlwWen KoMNaHuUU
A.Y. NMN® / Ha cyeT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B fnaTty npusHaHuMa Heo6XoAMMO OMnpefennTb KOMUYECTBO LEHHbIX
6yMmar Ha AaTy duKcaumm peectpa akLMOHEpPOB/BNaAeNbLEB LIEEHHbIX
6ymar Ans BbinAathl AUBUAEHAOB/A0X0A0B WM Ha AaTy, Ha KOTOPYO
onpeaenaoTca amua, nmeroLLmne npaso Ha nonydeHue
AVBUAEHA0B/00X0A0B C YYETOM 3aK/IOUYEHHbIX, HO HEWCMOSHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpyU3HaHUs

e [laTa WCNOJHEHUS obs3aTtenbCcTB MO  BbiMJ1aTe  Aoxoaa,
noaATBEPXAEeHHON 6aHKOBCKOW BbIMUCKOM C PACUYETHOrO CYeTa
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNOD;

e [laTa nukBMpaumm uda o0653aHHOrO MO  UEHHbIM bHymaram
WHOCTPAHHOIo MHBECTUUMOHHOro oHaa, AoxonaM OT AO0JSIEBOro
yyactus;

e [laTa UCKNTI0YEHUS n3 peecTpa POCCUNCKOro rnaeBoro
MHBECTULMOHHOIro doHaa.

Kpnrepun ]
CPOKH
KBanngpukaymm
Aebntopckoi
3a40J/HDKEeHHOCT
" Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

) B TeyeHne 25 pabounx gHen c aaTbl Npu3HaHUA AebUTOPCKOM
3a40/1XKEHHOCTM MO UeHHbIM 6yMaraM pOCCUMWCKUX 3SMUTEHTOB, B
TedeHne 45 pabouux AgHen C paTbl Npu3HaHuUa AebuTopckon
3340/HDKEHHOCTWN MO LUeHHbIM 6yMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
Xe MexAyHapoAHbIX Koprnopauuii;

o B TEYEHWE BCEero Cpoka, YCTaHOB/IEHHOr0 peleHneM 0 BbinnaTe
Aoxoga OT AONeBOro y4yacTus B YCTaBHOM Kanutane WM WHbIM
aHaNoOrM4yHbIM AOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €CNY TaKON CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbLI CPOK BbiMnaTbl A0X04a OT AONEBOro y4vacTtus
npesbiwaer 25 pabounx gHen, To AebuTopckas 3a[0/HKEHHOCTb MO
BblNfaTe AoXo4a He MOXET 6bITb KBanuduunposaHa ornepauMoHHON.

CnpaBepgsivBasi
CTOMMOCTb

OueHka cnpaBenMBoi CTOMMOCTU AeOUTOPCKOM 3af0/IKEHHOCTM MO

aoxogam naes poccuncknx TMNO mn naam (akumsMm) MHOCTPaHHbIX

WHBECTULMOHHBLIX (HOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

MN® B TeuyeHme Bcero cpoka Kpanudukaumm 3a[0/HKEHHOCTU, Kak

onepauuoHHOW onpeaenseTcsa UCXoas mus:

e KONMMYecTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuumi)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOAAT B
coctae mmywecrtea lMN®, yuTeHHbIX Ha cuyeTe gerno NMNO® Ha paTty
onpegeneHnsa CYA C y4yeTOM 3aK/IHOYEHHbIX, HO HEWCMNOJIHEHHbIX
cOenokK;

e 06bABNEHHOrO pasMmepa JAoxoda MO MHBECTULUMOHHOMY nato,
yKa3aHHOro B coobweHnn o Bbinaate Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx TMUAO® un  nasMm  (akuuMssM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCTBa
MN®, B cooTtBeTtcTBUM C MHGopMmaumen HKO AO HPA, MHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WKW OoduuMaNbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNPaBASOLWENA KOMNAHUN.

OueHka cnpaBeannBoi CTOMMOCTM AebUTOPCKON 3a40S/IHKEHHOCTU Mo

Aoxoaam OT A0MeBOro yyactus B yCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudukaumm 3a[0/IKEHHOCTH Kak ornepauynoHHOM

onpegensieTcs B CyMMe o6bSABMAEHHOr0 A0X04a Ha A0 BNajeHus.

B cnyyae otcyTtcTBMS oduuManbHON MHGOpMaLMKM O pa3Mepe Hasnora
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Ha 4AoxoAabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noasiexawero yaepxaHuio, MpPUMEHSETCS MaKCMMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
ONEepaUMOHHON, a TaK >Xe B C/llydae BbISABAEHUS WHbIX CO6bITUNA,
NpUBOASALLIMX K obecueHeHUO, cnipaBeasiMBasl CTOMMOCTb ONpeAenseTcs

B COOTBETCTBUMU C lMpunoxeHnem 4.

HAdara M | Cnucok obwmx cobbiTvin, npuBoAsWMX K oObecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecyeHeHHIo

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH 10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
YCTaBHOM KamwuTasie (1e0UTOpCKas 3a0/KEHHOCTD M0 JI0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TUD
U maeB (akiui) MHOCTPAHHBIX WHBECTHIOHHBIX (DOHJIOB, MaM KOTOPBIX BXOAAT B COCTaB MMYIIECTBA
[MN®, mo moxomaM OT IOJICBOTO YYaCTHS B YCTABHOM KaIlMTale) OMPEACSICTCA B CyMME OOBSIBICHHOIO
JI0X0Jia Ha JIOJIIO BIAJCHHUS.

Kpurepuu npuzHaHus:

- JaTO TPH3HAHUS J0XOJa IO MasiM, SBIISETCS J1aTa BOSHUKHOBEHHS O00S3aTENBbCTBA II0
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akmmsiM) MHOCTPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyinectsa [P, B
cootBercTBUH ¢ MHpopMmarmeit HKO AO HPJT;

- JlaTa OIpEAEICHUS BBIILIATHI J10XOAA 10 UHBECTHMLMOHHBIM NasM poccuiickux I[IN®,
comiacHo HH(popMaIuK, Ha OPHUIUATEHOM CaiiTe YIPaBIAIOIICH KOMIAHUK/B O(HUIIMATHEHOM COOOIICHHN;

- Jlata MPUHSTHS pelleHHs oO0uiero coOpaHHs O BbIIUIATE TAKOTO JOXOAa OT J0JEBOTO
y4acTHs B yCTaBHOM KamHTaje;

- MY OTCYTCTBHH BBIIIEYKa3aHHOW MH(OpPMAaIKHU O BEIIIJIaTE A0X0ja (B TOM YHCIe pa3Mepa
NPUYUTAIOIINXCS BBHIIUIAT) - JaTa 3a4MCIICHHS JEHE)KHBIX CPEICTB HA PAcUETHBIH CUET YIPaBJIAIOLIEH
kommanuu J[.Y. [TUD.

[IpexpaieHne npu3HaHUS:

- JaTta MCIIOMHEHHS 00s3aTeNbCTB IO BBIIUIATE J0XO0J/d, MOATBEP)KACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieit komnanuu . Y. ITUD;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO I[EHHBIM OymMaraM HHOCTPaHHOTO
HWHBECTUI[HOHHOTO (OH/IA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCUICKOT0 MaeBOro MHBECTUIIMOHHOTO (OHTA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe/yinBasi CTOMMOCTb JEOMTOPCKOHM 3aJ0KEHHOCTH II0 JI0OXOJaM HHBECTHIIMOHHBIX I1aeB
poccuiickux [IM® u masMm (akmusM) MHOCTPAHHBIX MHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB mmymiectBa [IM®, noxomam OT MOJEBOTO yJ4acTHs B YCTaBHOM KalluTajle MpHu3HaeTcs paBHOH 0
(Hous):

- B Cilydae O(QHIHMAIBHOTO ONyOJNKOBAaHHS COOOHIEHHS O OaHKPOTCTBE B OTHOLIEHUH
SMHTEHTa (JIMlla, 0OS3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(QHIMAIBHOTO OITyOIMKOBAaHHS TAaKOTO
coo0IeHusI.

B crenyromux cutyanusx:

- €CJIN JCHEXHBIE CPE/ICTBA HE MOCTYNWIN Ha CYET, OTKPBITHIN YNPAaBIAIOMIEH KOMIAaHUU
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEYUCIICHUS J10XO0/a
yKa3aHBl BEPHO - C JaThl, CIEAYIOmEH 3a THEM OKOHYaHHS CPOKa BBIILIAT JOXOAA 10 WHBECTHIIHOHHBIM
nastm poccuiickux [TM® B coorBerctBuu ¢ I1/1Y (HO He Oonee 25 pabounx nHEH);

- €CJIN JICHEXHBIE CPE/ICTBA HE MOCTYNWIN Ha CYET, OTKPBITHIN YNPAaBIAIOMIEH KOMIAHUU
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEYUCIICHUS J10XO0/a
yKa3aHbl BEPHO - C JaThl, ciexyroniei 3a 25 ([Baanare nsate) paboynM aHEM €O JHS, IO COCTOSIHHIO HA
KOTOPBII ONPEEISIOTCs JINIA, UMEIOLIHE TPaBo Ha ITOJydeHHE JI0XO0JIa M0 MasiM (aKLUSIM) HHOCTPAHHBIX
WMHBECTHLMOHHBIX (OHIOB;

- €C/IM JIEHEXKHBbIE CPEACTBA HE MOCTYMWIM HA CUeT, OTKPBITBIN ympaBistomeid xomnanuu J[.VY.
[IU®D, B ciydae eciiu cBeieHHs O PEKBU3MTaX OAHKOBCKOTO cyeTa JJIsl MEPEYUCICHUs I0XO0Ja yKa3aHbl
BEPHO — C JaThl, CIEIyIOIEN 3a JHEM OKOHYAHMSA CPOKA BBIILUIATHI JOXOAA OT JOJEBOrO Y4acTUs B
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YCTaBHOM KaIlUTaJE;

- IPY BO3HUKHOBEHUH UHBIX COOBITHH 110 00ECIIEHEHHIO,

crpaBe/UIMBasi CTOMMOCTh JIEOUTOPCKOM 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KaIllUTalle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, YKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennnu 4 Hacrosiuux Ipasu.

JebuTtopckas 3aJ0JKEHHOCTh 10 MPOICHTHOMY JTOXOAY IO ACHEKHBIM CPEJCTBAM HA cYeTaX, B
TOM YHCJIC IO MUHMMAJIbHBIM HECHIDKACMBIM OCTATKaAM:

Kpurepun npussHanus:

- Jlara Havana 00s3aTENbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIAMICHHS O MPOICHTHOM
JIOXO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cUeTax yrpasisitomeid komnanuu [1.Y. IO

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jlata oOkoHuYaHMsA O00s3aTEJIbCTBA COTJIACHO YCJIOBUSM JOTOBOpA/COTJIANICHHUS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata nepeycTynku mpaBa TpeOOBaHHUA O BBHIILIATE BKJIAJa U HAUYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3pIBe mmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOAT B CTATyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara nukBupmamym OaHKa COTJacHO WH(GOpPMAIMH, PACKPBITOH B oduIHaIsHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B ET'PIOJI o nukBumanun 6anka).

CrpaBeuiBasi CTOMMOCTH IOUTOPCKOM 3aI0JHKEHHOCTH 110 MIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COMJIACHO YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHHUKAaeMOT'0 OCTaTKa - B Cliydyae, eCiiu
YCIJIOBHUSL HAUUCIIEHHSI POIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiMBasi CTOMMOCTh JICOMTOPCKO 3aI0JI’KEHHOCTH IO MPOICHTHOMY JIOXOYy MO JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM 4YHCIE 10 MHUHUMAaJbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B [lpunoxenun 4 Hactosanmx [Ipasui.

IIpouas Z[G6I/ITODCK8.$I 3aJ10JOKCHHOCTD:

— JleOutopckast 3a/l0JDKCHHOCTb, BO3HHKIIAs B PpE3yJIbTaTe COBEPIICHUS CJHENIIOK C
nmymectsoM [TM®, o KOTOphIM HAacTynuia HamOojiee paHHSA JaTa pacueToB (B TOM
yycle ICHEXKHBIE CPEJCTBA, IEPEUUCICHHBIE Ha CYET 3CKpPOYy, HPU3HAIOTCS C JaThl
MOATBEpXkKAeHNsT (aKTa 3a4MCIICHHs Ha CYET 3CKPOY M TOJIBKO B TOM Clydae, eClid
YCIIOBHS PacyeToOB IO JIOTOBOPY IPEATNOJNIATal0T, YTO 3a4HCIEHHE Ha CUYeT 3CKPOoYy
siBJIsieTcst (PaKTOM OILIATHI);

- ABaHCBHI, BbIIaHHBIE 3a cueT umyiiectBa [1M®D, B ToM uncie oOecrieunTeNbHbIE MIaTeKH
IO AO0roBopam ap€HAbI HCJABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHI[ BBICTYTIACT apeH):[aTopOM;
- Jleburopckas 3a710;5KEHHOCT yIpaBisitoieid kommanuu nepen [TND;

— Jlebutopckast 3a/10JPKEHHOCTh, BO3HUKIIAS 110 IOTOBOPAaM € ayJUTOPCKOM OpraHu3anuei,
OILICHIIIMKOM, CIIELUAIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
mpaBmwiax JY IU®D, a takke AeOMUTOPCKOI 3aJ0JKEHHOCTH, BO3HHUKIIEH MpPU OIUIaTe
PacxoJI0B, CBSI3aHHBIX C TOBEPUTEIbHBIM ynpaBiaeHuem [T O;

- Jeburopckass 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;

— Jlebutopckast 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkeTa PO,

- Jebutopckas 3a10/KEHHOCTD 10 apPEH IHBIM I1aTexam?s,;

- JlebuTopckas 3aJ0KEHHOCTH 110 CY/ICOHBIM PEIICHHSM;

- JlebuTopckas 3aJ0KEHHOCTD 110 HETIOTHOM OIIaTe MHBECTUIIMOHHEIX I1acB;

— Jlebutopckast 3a70JKEHHOCTh, BO3HMKIIAS B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMelaoINX OOJUralil MpH NX pa3MeIIeHNH (B TOM YHCIIE B CITydae Iepeadn

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 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMMaHMEH, mpenocTaBisitoTes B Crenuaniu3upOBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenuss CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 06beMa CTaTHCTUKK METOX allpOKCHMAalUK IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIET0 OKAa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 00513aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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(YycTynkn) BceX HMMYLIECTBEHHBIX M MHBIX IPaB 10 €BPOOOJIMralMsM pPOCCUICKUM
IOPUINYECKUM JIUIAM);

- [Ipouas neburopckas 3a10KEHHOCTb.

Kpurepuu npusHaHus:

- Jnst neGUTOpPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- Jnst neOuTopcKoit 3a10DKEHHOCTH 10 CyINEOHBIM PELICHHSIM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEICHNS;

— JleOutopckas 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare Iepenadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX W MHBIX MPAB 10 €BPOOOIUTANSIM POCCUIICKAM FOPHINYECKHUM JIUIAM B
OIIaTy 3aMENAOmMX OONWranmuii IpH HMX pa3MEmIeHHH — JaTa yYCTYNKH BCeX
HUMYIIECTBEHHBIX W HWHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COZIEpKalliM YCIOBHUS
pa3MeleHus UeHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHMIT akT ycTymku npae (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jns ocTasnbHBIX BHJOB aKTHUBOB - JjaTa IIEpeladyn aKTUBOB (JCHEKHBIX CPENICTB) JIUI, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/10JDKCHHOCTb.

Kpurepun npekparieHus Ipu3HaHU:

- s neGuTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIoHEeHNs o0s3aTenbeTBa repes [IN® cornacHo HanmoroBoMy kKoaekcy PD;

- J1s ocTasbHBIX BUJOB aKTHBOB:

—  Jlara ucnonHeHus obs3aTenscTs nepes [P, cornacHo 10roBopy;

— JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepenadd (YCTYIKH) BCex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0JUralyii P UX pa3MELIeHHH:

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

Jata TOJNy4eHHS JOKYMEHTOB M YBEIOMIICHHH, MpPEAyCMOTPEHHBIX IOKYMEHTOM,
COJEpIKalllIM YCJIOBHSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKJIOHECHHS O(epThI
(yctymka mpaB 1o eBpoOOIINTaIMsAM) SMUTECHTOM 3aMEIIAI0INX 00JIUranuii;

- JlaTa MpeKparieHus J0roBopa Ha MPHOOpPETEeHNE 3aMeIaoNNX o0uranui (B TOM 4ucie
10 HHBIM OCHOBAaHHMAM, TPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbCcTBOM Poccuiickoit ®enepanum).lIpoyero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOJATEIHCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) nim noroopom.

CnpageyinBasi CTOMMOCTb ITpoUeit IeOUTOPCKOIT 3310J1’KEHHOCTH OTPE/IeIIsIeTCs:

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:

— 7S OTIepaIMOHHON JeOUTOPCKOM 3a]J0IKEHHOCTH;

— 11 1eOUTOPCKOM 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MONIIMHAM B OIOJKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBiittonield kommanuu nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIbLECB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JIHEH ¢ 1aThl € BOZHUKHOBEHUS ;

— g JeOMTOPCKOHM  3a/I0JDKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3aIliel, OILEHIINKOM, CIICIMAIM3UPOBAHHBIM JETO3UTApUEM, PETUCTPATOPOM,
yka3zaHHBIMH B nipaBmiiax Y TTN®, a taxxke n1eOUTOPCKON 3a10KEHHOCTH, BO3HHUKIIESH
IIpH OIUTaTe PacXoJIOB, CBS3aHHBIX C OBEPHUTEIBHBIM ympasieHueM 11D B Teuennn 25
pabounx mAHEH C HaThl OKOHYAHUS CPOKAa OKa3aHWS yCIYT, YCTAHOBJICHHOW YCIOBUSIMH
noroBopa. ObeclieHeHNe YKa3aHHOHN TeOUTOPCKOM 3a0/DKEHHOCTH HE TIPOU3BOAUTCS MPH
COOJIIO/IEHHUH CIIETYIOIINX YCIIOBHIA:

v Hanuuune 000CHOBAaHHOTO SKCHEPTHOTO (MOTHBUPOBAaHHOTO) CYXKAEHUs
VYnpasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENbHOCTU NOJKHUKA;

v HaIMYMe JOKYMEHTAILHOTO TOITBEPIKIECHHUS OT KOHTPAreHTa CPOKOB IOTAIICHUS
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

— Ui 1eOUTOPCKOM 3aJ0JPKEHHOCTH MO0 BO3MEIIEHHUIO CYyMMBI HAJIOTOB M3 OrokeTa PO,

— i 1eOUTOPCKOH 3a0JDKEHHOCTH 10 CYAeOHBIM pelIeHusM B TedeHue 10 pabounx mHeit
C IaThl IPU3HAHUSL.

- B CyMME€, OIIPEAEIECHHON C MCIIOIb30BaHUEM METO/A IIPUBEACHHOW CTOMMOCTH OyayIInX
JneHexxHbIX 1oTokoB (ITpunokenne 4) B MHBIX CilydasXx C MOMEHTa IPH3HAHMS [0 HACTYIUICHHUS CpPOKa
MOJIHOT'O MOTAIIEHUS 3a10JKEHHOCTH.
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— CnpaBemuBas CTOUMOCTh JE€OMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B peE3yJbTaTe
nepeauy eBpooOIMIalyii B OIUIaTy 3aMeIlalolinX oONMranuil mpu ux pasMerieHuu (B
TOM 4HUCIIe B cilydae mnepefaud (YCTYNKH) BCEX HMYIIECTBEHHBIX U HHBIX IIpaB IO
€BpOOOIMIanysiM  pPOCCHHCKMM  FOPHUIUYECKMM  JIMLAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBOH CTOMMOCTH €BPOOOJIMralMid, MEepelaHHbIX B OIUIATY 3aMeIlaroIluX
oOnuranuii WK 1o KOTOPBIM NepeAaHbl (YCTYIUICHbI) BCE MMYILECTBEHHBIEC U HHBIC ITPaBa
poccuiickuM  ropuaudeckuM JsmnaMm. CrpaBelyiiBas CTOMMOCTb  €BPOOOIHMIAIUi,
MEpeaHHBIX B OIUIATy 3aMEINAIOIMX OONWTaluid WM 10 KOTOPHIM IIE€PeAaHbI
(ycTymieHsl) Bce MMYIIECTBCHHBIE M HMHBIC NPAaBa POCCHICKAM FOPHUIMYECKUM JIMIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAaKOIUICHHOTO KYIIOHHOTO [OXOJa Ha JaTy OMNpEACNICHHs CIpPaBeIMBOW CTOMMOCTH
JNeOUTOPCKON 3a]J0JIKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUS NPU3HAKOB 00CCICHEHNSI SMUTEHTa 3aMELIAIONINX 00IUranuii,
CrHpaBeUIMBasi CTOUMOCTh  JI€OUTOPCKOH 3aJI0JKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOH CTOMMOCTH OyIyIIHMX JEHEKHBIX IOTOKOB K
€BpOOOIMTanysiM, MepeaHHbIM B OIUIATy 3aMellarouiux obiuranuidi (B TOM 4ucie, 1o
KOTOpPBIM TepelaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIC IIPaBa POCCHICKAM
IOPUANYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OSMHTEHTa 3aMELIAOIINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHMs] M3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKa MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISIX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAlICHUsI 33a70JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPUYEM HaKOIUICHHE
CpOKa MOTAaIIeHUs 3a10JKCHHOCTH HE MIPOUCXOIHT.

ITon omepanMOHHON MOHUMaeTCs NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPareHTa, BO3ZHHKAaIOIIas B
X0Jle HOPMaJIbHOTO OIEPALMOHHOIO LIUKIIA, KOTOpas OyAeT MoralleHa B TEUCHUE OIPEEIEHHbBIX CPOKOB, B
cllydae MPOCPOUYKH HCHOJHEHHUS 0053aTeNbCTB. J[OMycTHMBIE CPOKHM TNPOCPOUKH, YCTAHOBJICHHBIE IS
OTEPaAIlMOHHON N1eOUTOPCKOW 3a/I0JDKEHHOCTH, HE JOJDKHBI MPUBOAMTH K INPU3HAHMIO OE3HalEKHON K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJl0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAJIBIBAIOIINECS B HOPMAIBHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JICOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl HAa OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBIIONIEH KOMIIAaHWW. YKa3zaHHas 3a/l0JDKCHHOCTh OyJeT peann3oBaHa
YIPaBILSIFONIEH KOMITAaHUEH B TIOJIHOM 00BeMe B CPOKH, YKJIa/(bIBAIOIIHECS B HOPMAIBLHYIO PEIHOYHYIO (MIJIN
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOIT 38105KEHHOCTH.

Jlebutopckas 3aJODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [Iopsaok KOPPEKTHPOBKH CTOMMOCTH AKTHUBOB, COCTABIIFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunpl, ycnoBust o BugaM Uit IpU3HAHUS IeONTOPCKON 330JKEHHOCTH OIIEPallMOHHOM, a TaKkxKe
JOIYCTUMBIE CPOKH HapyLICHUs YCIIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTallleHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS TA€BBIM HHBECTHIMOHHBIM (POHIOM NPaKTHKOH onucansl B [Ipunoxenun 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIINIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA IMPOCPOYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, Bemymx K OOECIICHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIpEAeNsieTcs B COOTBETCTBUU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

JleHeKHBIE CpeJiCTBa, HaxOJsIMecs Y MPOoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

Jara 3a4nicieHus JCHEKHBIX CPEJCTB HA CHCHHUANBHBIA OpOKSPCKHI CYET HAa OCHOBAaHUH OTYETA
Opokepa.

Kpurepuu npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CHEIHAITEHOTO OPOKEPCKOTO CYETa;

- nmara perreHus banka Poccum 00 OT3bIBE JHMIIEH3WH y Opokepa (ICHEKHBIC CpPEICTBA
MIEPEXOJIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOHKEHHOCTH).

- Jara JIMKBHIOAIMM OpoKepa COTJacHO HWH(pOPMAILKH, PACKPHITOH B O(HUIIHATIEHOM
JIOCTYITHOM HcTOoYHUKE (B TOM umcie 3anucu B ET'PFOJI o mukBumanum Opokepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEeXKHBIX CPEICTB, HAXOIAMHNXCA y OpoKepa ONpeaessieTcss B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.
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BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBIAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOIO 32 JICHB,
Ha KOTOPBIN ONpeenseTcsa CTOUMOCTh YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOcle
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00CCIICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEKHBIX CPEACTB CO CHENHUATIBHOTO OPOKEPCKOTO cUeTa He
HCTIOJIHEHO B T€UYEHHE OJJHOTO pabouero JIHS C JaThl MPEIbSBICHHUS MOPYICHUS (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHA, B 3TOM ciydae — 2 pabOYmMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeUBoOit cronmocti (myHKT 2 paszaena 1 u [Ipunoxenue 4 HacTosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIpaBEIJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nosno>xeHni myHkra 2 paznena Il u Ipunoxenust 4 nacrosumx [pasu.

OnepanyoHHas apeHaa.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpeIX DOHI BRICTYHaeT apeHIoAaTelNeM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTeXka, MOJUICKAIIEero OIUIaTe 3a PAacUeTHBINA MepHon (IIepHon,
OTIpeNeNsIeMBId OTOBOPOM apeHIBl, KaK IEePHOM, 3a KOTOPHIH IPOHM3BOIAWUTCS AapEHAHBIA IIIaTexX —
MECSII/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYaHHS TEKYIIETO pacdeTHOro mepuona. B
cilydae eClid TMOCIICAHUIN JIeHb TAKOTO MEPUO/Ia SBJIICTCS HepabouuM JTHEM, 1eOUTOpCKast 3a10DKEHHOCTh B
CyMME apeH/IHOTO IJIaTeXa 3a BECh PAaCUCTHBIN MEPHOJI MPU3HACTCS HA MOCICIHUI pabounii 1eHs mepruoaa
C y4eToM Hepabouux JHEH mociie AaTel pacueta. [IeOuTopckas 3a10KEHHOCTh MPEKpaIacT MPU3HABATHCS
B MOMEHT OIUIaTHI apeHaatopoM. Ecnu apeHHast miata BHECEHA apeHIaTOPOM aBaHCOM, TO MpeKpalleHue
MpPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH MPOU3BOIUTCS OJHOBPEMCHHO C MPEKpAICHHEM MpPU3HAHUS
KPEAUTOPCKOM 3aJOJHKEHHOCTH IO COOTBETCTBYIONIEMY IMOJYYEeHHOMY aBaHCy. B ciydae ompejeneHus
CYA Ha mary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYHIETO PACUETHOTO MEepPHO.a/TIOCICIHIM
pabounM JTHEM TEKYIIEro pacyeTHOTO MEPUO/Ia, JOTIOTHUTENFHO MPU3HASTCS TeOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJHM apeHIHOr0 IDIaTe)Xa, PACCYMTAHHON MPONOPIHUOHANEHO KOJHYECTBY IHEW IO JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IIpU3HaeTcs B AeHb onpeneneHuss CHA u paccuuThiBaeTcs 1o

thopmyie:

t - t[:. + 1
’H‘B_P*tl—tn+1’
rae:
P — apeniHbIi MIaTEX, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara OoleHKH,
tp — Mara Hayasa pacyeTHOTO Nepuoa,
t; —1aTta OKOHYaHUs PacYeTHOr O NepHUoa.

8. Ilpu3HaHWe W OLEHKA [OTOBOPOB CTPOWTEJLCTBA M
npuodpeTeHus 00bEKTOB HEABMKHUMOI0 MMYIIeCTBA

HmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00hEKTa
HEJABW)KMUMOTO UMYIIECTBA TIPU3HAIOTCS .

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenadun OoHTy MpaB ¥ 0053aTENBCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 IOTOBOPOB MPU3HAIOTCS IO HACTYTIJICHHUS] MOMEHTA!

— JlaTa TOCYIapCTBEHHOU perucTpaIiy mpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE UMYIIIECTBO
BIIa/IeNIbLIEB UHBECTUIIMOHHBIX naeB [1M®, nonreepxaenHas Beinuckoi uz EI'PH;

— nepenaayn @oHIOM MpaB U 0053aTENBCTB [0 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHUss TpaB W 00sA3aTEIECTB IO JOTOBOPY B COOTBETCTBHUU C
3aKOHO/ATEIBCTBOM WM JOTOBOPOM.

OrneHKa CIpaBeUIMBOM CTOMMOCTH HMMYIISCTBCHHBIX TMIPaB IO JIOTOBOPY IPOU3BOIUTCS
OIICHIITUKOM B COOTBETCTBHH C TpeOoBanmsmu DenmepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (hoHmax",
MIPUHSTBIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, YKa3zaHus Ne 3758-Y u macrosmux [IpaBun
onpenenenust CHA. CToMMOCTb aKTHBa OTIPEACIISIETCS. HA OCHOBAHHH JIOCTYITHOTO HA MOMEHT OTIPEICIICHHS
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CYA oruyera OICHIIUKA C AAaTO¥ OILICHKU HanOoJsee OJIU3KOIl K JaTe ONMpeIeIICHUs €r0 CTOMMOCTH.

B cnydae, eciu B mepuoj] NPUMEHEHHs OTYETa OLEHILMKA MJIsl ONpEIeNICHUs CIpaBeJIMBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, BEOyllee K OOCCIICHCHHIO, TO YIpaBJISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBA OILCHIIMKOM He no3anee 10 (mecsitu) paboumx aHei
C JIaThl BBISIBIICHHS MPU3HAKOB oOeclicHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO OIpENeiseTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHECHHIO.

OreHKa CIpaBeIMBOI CTOMMOCTH 00s3aTEIbCTB 110 JOTOBOPY IPOU3BOANUTCS HA ATy OIEHKH I10
METOAMKE aHAJIOTHIHOW METOINKE OLIEHKH CTIPABEINBOI CTOMMOCTH KPEIUTOPCKOH 3a10KEHHOCTH.

9. Ilpu3HaHue M OlleHKA HeJABHKMMOI0 HMYIIIECTBA

OOBEKT HEJABIXKUMOTO UMYIIIECTBA MPU3HACTCS B KAYSCTBE aKTHUBA ¢ HAauOoJiee paHHEH W3 JIaT:

- JlaTa mpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYJapCTBCHHOW PErMCTPalUy IMepexojia MpaBa COOCTBEHHOCTH Ha HEIBHIKAMOE
MMYIIECTBO BiajesibllaM UHBECTULIMOHHBIX naeB [IN®D, nonreepkaenHas Bbinuckou u3 EI'PH.

OOBEKT HEABIKUMOTO HMMYIICCTBA, MOJIYYCHHBIA B PE3yJbTAaTe 3aBEPIINCHUS CTPOUTEIBCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHHH JOTOBOPA y4acTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBIKAMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKkkKe HMHOTO [OTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT aKTUBBI DOHA, IPU3HAIOTCA
B KayeCcTBE AaKTWBAa C JaThl TOCYNAPCTBCHHON pETrHCTpalii IpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HEIBMKMMOCTH BO3HHKACT B peE3ylbTaTe paszjieia IPYroro oObeKTa
HEJIBIXKMMOCTH, BXOJAINETO B cocTaB umyiiectBa (POHJa, BHOBb BO3HHKIIHI OOBEKT IMPHU3HACTCS B
KauecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zieny, MpeKkpaiaeT Npu3HaBaThCs B
KauecTBE aKTHBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha
HEJBMW)XKMMOE WMYIIECTBO U CJEJIOK C HUM NpU YCJIOBUM HaJW4YMs OTYETa OIICHIIMKA Ha pa3JesICHHbIC
00bekThl. B ciydyae, eciy OOBEKT HEABMKMMOCTH BO3HHKAET B PE3YJIbTaTe OOBEIAWHEHHS] HECKOJIBKHX
00BEKTOB HEJABMKUMOCTH, BXOJISIIUX B COCTaB uMyiiecTBa POH/Ia, BHOBh BO3HUKIIUN 00BEKT MPU3HACTCS
B Ka4yeCTBE aKTHBA, a OOBEAMHCHHBIC OOBEKTHI HEIBIKMMOCTH IPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHBAa C MOMEHTAa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HA HEABUKHMOE
HUMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa 00bEIHHEHHBIN 00BEKT.

Kpmepnn MpeKpalleHus: NpU3HAHUSL:
Jara mepemaym HEABIKMMOTO HMMYIIECTBA HOBOMY NpaBOOONamaTeNlto  — Hambojee
paHHsS U3 JaT:
—  JaTta mpueMa-Tiepesauu, oATBEPKISHHAs aKTOM IIpreMa repeaqn;
— JlaTa TOCYJIapCTBEHHOH perucTpaiuy mnepexojaa mpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HMMYIIIECTBO HOBOMY MPaBO00JIafaTelN o, MOATBEPKIeHHass BbIMUCcKOi u3 EI'PH;

- Jlata mpekpariieHusi nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBEHHOM perucTparuei
JIUKBUJIALMU HEJBUKUMOTO HMYILECTBA, MOATBEPXKACHHAs JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM
OpraHoM € OTMETKOH O PErUCTPaLMOHHOM JEHCTBUU.

OrneHka 00BEKTa HEABIDKUMOCTH IIPOU3BOJIUTCS OICHIIMKOM B COOTBETCTBHH C TPEOOBaHUSIMH
®OenepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, YkazaHus Ne 3758-Y u nacrosiuux IlpaBun onpenenenuss CHA. CTOMMOCTh akTUBa OIpeIesieTcs
Ha OCHOBaHUM JIOCTYITHOTO Ha MOMEHT ompenerneHuss CHA ordera OLEHIIUKA C AaTOW OICHKH Hambolee
OJIM3KOM K JTaTe OMpPEEICHHS €r0 CTOMMOCTH.

B cnydae, ecnu B mepuwoj MPUMEHEHHWs OTYETa OIEHINMKA IJIS OTpEeNICHUs CIpaBeATUBOI
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCA) COOBITHE, BeAylllee K OOECIICHEHUIO, TO YIIPaBIISIONIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOecrieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAelsieTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEYIIETO K 00CCIICHEHHIO.

[pu olleHKE CIIpaBeNINBOM CTOMMOCTH 00BEKTA HEJIBIKIUMOCTH, HAXOSIIETOCS B OIIEPAIIMOHHON
apeHze, Mo KoTopoii DoHA sBISETCS apeHIOAATeNeM, YCIOBHS apCHIHOTO JIOTOBOPA JOJDKHEI OBITh
OTpaXeHbl OLEHIIMKOM B oleHKe. OTIEeNbHbI aKTHB B OTHOIIEHMH JOTOBOPA OINEPALMOHHOW apeH[bl
00BEKTa HENBIKMMOCTH HE TIpU3HAETCs. [Ipu 3TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBHKAMOCTH
He BKJIIOYAeTCs MperoIiaTa Wi HAYMCIICHHBIN 3a UCTEKIIUI NEepUo T0XO0J M0 IOr0BOPY ONEpallMOHHON
apeHJIbl, KOTOpPhIe MPU3HAIOTCS B KAY€CTBE OTACIHLHOTO 0053aTeIbCTBA (32I0JDKEHHOCTH IO TIOTYYEHHBIM
MpeIoTIaTaM) HiTu aKTHBA (IeOUTOPCKON 3aI0JDKEHHOCTH ).

10. Ilpu3HaHKe U OLIEHKA MPOEKTHOM TOKYMEHTAIlUN
[IpoekTHass MOKyMEHTAIHs JJIsi CTPOWUTENIbCTBA WM PEKOHCTPYKIMH OOBEKTa HEIBWIKUMOTO
HUMYIICCTBA MPU3HACTCA B KAUCCTBC aKTHBAa C MOMCHTA €€ MMOJTYYCHUA CDOH,HOM IO aKTy IpueMa-nepeaaiu.
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Kpurepuu npekpaieHus npu3HaHus:

- UCIIOJIHEHHE JIOTOBOPA 3aCTPOUIIIMKOM IIPH YCJIOBUH PETUCTPALIUH NTPaBa COOCTBEHHOCTH
BJIajieblieB MHBECTUIMOHHBIX TaeB [IMd Ha 00BEeKT HEABMKUMOCTH, SIBISIFOLIMNCS MPEAMETOM TaKOTro
JIOTOBOpa/ UCIIOJHEHHE JOT0BOpa 3aCTPOMIIMKOM MPH YCIOBHH PETUCTPAli U3MEHEHUH, IPON3BEICHHBIX
B CJIEICTBUE PEKOHCTPYKIUH 00BEKTa HEABMKUMOCTH, SIBJISIOLIET0CS IPEeAMETOM TaKoro JOroBOpa;

- nepegada [IM® mpaB m 00s3aTenbCTB O JOTOBOPY MOApsiAa / KYIUIH — TMPOHAXH C
3aCTPONIIUKOM TPEThEMY JIULLY;

- MPOYETO MPEKpPaIIeHNs IPaB U 00513aTENBCTB M0 JOTOBOPY MOAPANa / KYIIIH — IIPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBHUH C 3aKOHOATEIBCTBOM MM IOTOBOPOM.

OreHka CIpaBeUIMBOW CTOMMOCTH TPOSKTHOW MOKYMEHTAlMH IIPOM3BOAUTCS OICHIINKOM B
cooTBeTCcTBUH ¢ TpeOoBanusmMu DenepampHoro 3akoHa "OO WHBECTHIHOHHBIX (OHIaX'", MPHUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactoammx [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OIpeENseTcs Ha OCHOBAaHMM JOCTYIMHOro Ha MoMeHT ompeneneHuss CHA ortgera
OLICHIIMKA C JaTOW OLCHKU HauboJiee OJIM3KO0# K aTe ONpe/esIeHUs] ero CTOUMOCTH.

B cnydae, ecnu B mepuoJ IPUMEHEHHs OTUYETa OICHIIMKA JUIsl ONpEeAeSICHHs CIpPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHWIO, TO YIpaBIISIOMIAS
KOMIIaHHSl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNIO.

11. Ilpu3HaHKe U OLIEHKA 3aiiMOB BbIJITAHHBIX

Mopsaaok npu3HaHus.

3aeM, BBITAHHBIN Ympapistomed komnanued @®oHnma, Mpu3HAETCS B KayecTBE akTHBAa B JaTy
CIIUCAHMS IEHEXKHBIX CPEICTB C PACUETHOTrO cyeTa Ympasisomlel komnanuu OoHjia B O3y 3aEMIIUKA.

IIpaBa TpeOOBaHMs W3 JOrOBOpa 3aiiMa WM WHOTO aHAJOTHYHOIO JOTOBOPA, MOJyYCHHBIC Ha
OCHOBAHHUH CYJOHOTO aKTa, MPU3HAIOTCS B KAYECTBE 3aiiMa B MOMCHT BCTYILICHUS B CHITY CYACOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIbCTBOM.

[IpaBa TpebOoBaHus W3 J[JOTOBOpa 3aiiMa WM KPEAWTHOTO JOTOBOPA, YAOCTOBEPCHHBIC
3aKJIalHBIMH, PU3HAIOTCS B KAaUECTBE aKTHBA B JIaTy MEPENaTOYHOM HaANMCH Ha 3aKIaJHOM C yKa3aHHEM
BJIa/ieNbla 3akIagHo -Y npasisitonias komnanus QoHpa;

Jatoli npekpalnieHus npu3HaHus 3aiima sIBJsieTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB Ha PACUETHBIN CUET YNIPAaBIAIOEH KOMIIAHUU
donpa;

— nepeayn Ympasisonied koMmmnaHued PoHOa COOTBETCTBYIOLIETO IIpaBa TPeOOBaHUS
TPEThEMY JIUILY;

— JlaTa TepeAaTOYHON HaANMCH Ha 3akiIaJHOW C yKa3aHHeM BIajeliblla 3aKIagHOW -
CTOpPOHHEE JIUIIO;

— JUKBHJIAIIUY 3a€MIIUKA COTJIACHO MH(POPMAIUH, PACKPBITON B OQUITHAIIEHOM JOCTYITHOM
ncTounuke (B ToM uncie 3anuck B ET'PHOJI o TMKBUAaAN 3aeMIUKA);

— mepexo/a TpaBa Ha 3aJOrOBOE€ MMYIIECTBO IMpPH OOpAIeHWH B3BICKAHUS Ha TPEAMET
3aJ10ra;

— MpOYero  MpeKpameHus  o0sA3aTeNCTB B COOTBETCTBUM € JCHCTBYIOIIUM
3aKOHO/ATEILCTBOM WM IOTOBOPOM.

IHopsaok oueHKH.

Ecnu moroBop He coepXKUT KOHKPETHOM AaThl MOTAIICHNS, TaKas JaTa ONpeAessieTcs Ha OCHOBAaHUH
HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXXACHHUS YHPABIIOMIEH KOMIAHWH, KOTOPOE JOIDKHO COAEPIKaTh
000CHOBaHHBIM BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIM B TOM YHCJIE€ HAa COOCTBEHHON NpaKTHKE
paboThHI ¢ aHAJOTMYHBIMH 3aeMIIMKaMU ¥ (WIM) oOIIell pBIHOYHON NMPakTHKE IMOTAIICHUS aHAJIOTHIHBIX
CCYJ U UHBIX JaHHBIX.

3a10/KEHHOCTh MO 3aiiMaM OLIEHHMBaeTCs 10 MPHUBEJEHHOM K JaTe OLEHKH CTOMMOCTH ILIaTexa
(ITpunoxxenue 1), paccunTaHHOH C HUCIIOIB30BAaHUEM OE3PHUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BeposSTHOCTH nedoinTa
(PD) u moreps npu 6ankporcTBe (LGD) KOHTpareHTa Ha ropu3oHTe 1 TOX ONpeAeNnseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

12. Ilpu3HaHue U OlleHKA 3aliMOB MOJYy4YeHHbIX

3aeM, nonydeHHbBIH Ypapisiomield komnanueir @oxia, MPU3HACTCS B KAU4eCTBE 00s3aTEIbCTBA C
JIaThI TIOJTyYEHHUS Ha €€ pacueTHBINA CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.
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Jaroii npekpallieHus pU3HaHUs 3aiiMa SBIAETCS:

— JlaTa UCTIOJHEHUs 00s3aTebCcTBa Y IpaBIisitoniei kommnanucii @oxna;

— nata BHeceHus B EI'PYOJI cBeneHunit 0 TMKBUJAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEWCTBYIOIIMM 3aKOHOJATEIbCTBOM;

— JlaTa TPOYEro MpeKpalmleHHs o00s3aTelbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIBCTBOM WU 10TOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, IOyYEHHBIX B POCCUICKHUX PYOIISIX, OIPENENACTCS B CYMME BCEX IIATEKEH M0 JOTOBOPY, KOTOPBIE
ynpastromas kommanus [1.Y. [IN® nomkHa OCymIECTBUTH B MONB3Y KPEAUTOpPa/3aMMOJaBIla, 2 IMEHHO -
CyMMy OCHOBHOTO JONra M HAaKOIUICHHbIE MPOLECHTHBIE BBIIIATHI 10 COCTOSHHIO Ha JaTy OLEHKH. Bce
CYMMBI OKPYTJISIFOTCA A0 JABYX 3HAKOB IIOCIIE 3aMsATOM.

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

rae

CCxkpenura/zaiima (T) — cripaBeinBasi CTOMMOCTh KpeinTa/3aiiMa Ha naty T, okpyriieHHas 1o 2
3HAKOB TI0CJIE 3aIsTON

OJI(T) — cyMMa OCHOBHOTO J0JTa MO KpeAuTy/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO 110 2
3HAKOB TI0CJIE 3aIATON.

ITP(T) — cymma TpoOIIeHTOB IO KpenuTy/3aliMy K yruiate Ha gaty T. OmpenensieTcsi ¢ TOYHOCTBIO
JI0 2 3HAKOB TOCJIE 3aMATOI.

T - nara ompeneneHus crpaBeIMBOH CTOMMOCTH KpeanTa/3aima

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B HMHOCTPAHHOM BaJIOTE, ONpENeNAeTCs B CyMME BCeX IUIaTeXed 10 JOoroBopy B
BAIIOTEC TMOJIYYCHHOTO KpeauTa/3aiiMa, KOTOpble ympapisiomas kommanus J[.Y. TIM® gomkHa
OCYLIECTBHUTH B IOJIb3y KPEANTOpPa/3aMMOJIaBlla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M IPOLEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO Ha JaTy OLEHKM, M IOJydYeHHas CyMMa B BalllOTe
KpenuTa/3aiiMa KOHBepTHpyeTcs: B BamioTy ompeneicHuss CUA [IM® B COOTBETCTBHH C MOPSAIKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneaus CHA. W cymMma OCHOBHOTO 10ira, U CyMMa IIPOIICHTOB B
BAJIIOTE KpeAnTa/3aiiMa, a Tak )K€ MOJTydeHHas CyMMa B BaroTe onpeaeneHust CHA okpyrisioTcst 10 AByX
3HAKOB TI0CJIE 3aIATON.

CC kpenura/3aitma(T) = (Odsan (T)+ [IPBan (T)) * Kypc

T'ne

CC kpenwnra/3aiima(T) - crpaBemBas CTOMMOCTh KpeanTa/3aliMa Ha Aaty T, OKpyTJeHHAs 10 2
3HAKOB I10CJIE 3aMATOH

T - nara ompejeneHus cripaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

O/Igan(T) - cymMma OCHOBHOTO JOJra MO KPEAWTy/3aliMy Ha 1aTy pacuera CIpaBeIHBOM
CTOMMOCTH B BJIFOTE KpeAKTa/3aliMa, OKPYIJICHHAs 0 JBYX 3HAKOB IOCJIE 3aIIsTOH

Ipean(T) - cymmMa MpOIEHTOB K YIUIATe MO KPEAUTY/3aiiMy Ha JaTy pacdera CIpaBeIUBOM
CTOMMOCTH B BAJFOTE KpeIUTa/3aiiMa, OKPYTIICHHAS 10 IBYX 3HAKOB MTOCIIE 3aIITON

Kypc — Kxypc, 1o KOTOPOMY TPOM3BOIMTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
MHOCTPAaHHOHM BamoTe, B BamoTy ompeneneHnss CHA corimacHo MOpSAKYy, yKa3aHHOMY B HACTOSIIMX
IIpaBunax onpexnenenuss CHA.

13. IIpu3HaHue U OlleHKA KPeIUTOPCKOM 3210 12KEHHOCTH

OO01ue moJIoKEeHNs

er)II/ITOpCKaﬂ 3a0JIKEHHOCTH HpI/I3HaeTC${ B MOMCHT, KOTJa y d)omla B COOTBCTCTBHUU C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMEperadye UMYIMIECTBA WM BBHIIUIATE JICHEKHBIX
CpEeZICTB KOHTPAreHTy MO JOrOBOPY.

OO0s3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAY€ HWHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHpa,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluu.

O6H3aTeJ'IBCTBa II0 BBbIIIJIATC ﬂeHe)KHOﬁ KOMIICHCAIITUHN HpI/I IIOTAIlICHUN HHBCCTUIIMOHHBIX II1aCB
MIPU3HAIOTCS CO JHSI OCYIIECTBICHHS PACXOIHOM 3aIIUCH B pEECTpe MHBECTHIIMOHHBIX TTaeB DoHma.

OO0s3aTenbcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEKHBIX Cpe/cTB Ympapiswooniel komnanuu PoHja, MCHOJb30BAaHHBIX €10 JJI BBIIUIATHI JEHEKHOU
KOMIICHCAIlMM B CBSI3M C IIOTAlllEHUEM HHBECTULIMOHHBIX TAeB, MPU3HAIOTCS CO JHS TEPEUUCICHUS
VYupapnsmonieii KOMNaHWEW [EHEKHBIX CpPEICTB [JI BBIIUIATHl JICHE)KHOW KOMIICHCAIIUH COTJIACHO
0OaHKOBCKOH BBIITHCKE.
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O0s13aTenbeTBa, IOUIeXKAIINE UCTIONHEHHIO 32 cueT akTnBoB DoHa, B TOM Yuciie 00s3aTeNbCTBa
IO BBHIIIATE BO3HATpaXKIeHUs Ympasiudwoomed komnanuy, Cnenuanu3upoBaHHOMY Jlemo3uraputo,
ayJANTOPY, OLUEHIINKY, OUpKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTpa BJIA/ICNIbLEB HHBECTHIIMOHHBIX
naeB ®@oHna, o0s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacueTHOW CTOMMOCTH HWHBECTHUIIMOHHOTO Ias
(HanpbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisitomeil kommannn Donna u (uiam)
areHTaM IO BbIgade, MOTAIICHWI0 W 0OMEHY MHBECTHUIIMOHHBIX ITa€B, a TaKXKe 00A3aTeNbCTBA MO OIIIATE
IPOYMX PACXOAOB/TIO BBHIIUIATE WHBECTHLIHMOHHOTO J0XOJAa MaiIIMKaM, OCYIIECTBIAEMBIX 3a CYET
uMmymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JAEHCTBYIOLIETO 3aKOHOAATEIbCTBA, NPHU3HAIOTCS B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapusiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKACHWH W/MIM PAacXOlOB B COOTBETCTBHU C
YCIOBHUAMH 3aKIIOUCHHBIX JTOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOTO YIpaBICHUS, a
TaKXKe METOJaMHU OIpe/IeNIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacdeT CHA T1M® BkiIrodeH pe3eps Ha BBIILUIATY BO3HATPAXKACHUM);

WIN CO JHS TONydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHWs ycJyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyr), IpU
YCJI0OBUH, YTO pacXobl IO BBIIJIATE BO3HATIPAXIACHUA YHpaBna}omeﬁ KOMIIaHUH, CHGHI/I&J’II/I?)I/IPOBaHHOM}/
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTpa BIlaJeIbIIEB NHBECTHIIMOHHBIX ITacB
@®onna, ONEHIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE MPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxoloB, ycTaHOBICHHBIX [I/IY Ha maTy npu3HaHUS.
BosHarpaxxaenue ynpasisioneil KOMIaHAN, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJbTaTOB MHBECTUPOBAHMS,
HauucIseTcs B IEpBBIA pabounii JeHs neproaa (eciau WHast 1aTa HauuclIeHns He ykaszaHa B [IpaBumax 1Y
[N ®), cnenyromiero 3a NepUOIOM HAUNCIEHUS BOSHAIPAXKICHHS], IPU3HACTCS B COCTaBE NIPOYUX PACXOI0B
1 YYUTBIBACTCA B COCTABE 065133TCJ'H)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH U3
umymecrtsa [IM® mnpuzHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 10 BBIIIATE Hajora M (Win)
00s3aTeNPHOTO TTaTeXa, COIVIACHO HOPMAaTHBHBIM IpPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroBopy. IlpekpaiieHne npu3HaHus B AaTy MEPEUHUCIICHHS CyMMBbI HaJoroB (00s3aTeNbHBIX IUIaTexeil) ¢
pacuetHoro cyera [11® cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KEHHOCTD TI0 CAETKaM KyIIH — Npojaxu aktuBoB [1M® (3a mckmroueHneM
C/IEJIOK KYIUTM-TTPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJXYyYSHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [ITM® cormacHo 6GaHKOBCKOM BhIMHCKe. [Ipekpalienne Npu3HaHus B 1aTy UCTIOJHEHUS 00s13aTesIbCTBA
TIO CJIEJIKE COTJIACHO YCJIOBHUSIM JOTOBOPA.

Kpenuropckas 3am0iKEHHOCTb, IIOJUIEXKAIlasi ITOTAIICHWI0 HMYIIECTBOM, BO3HHUKAMOMIas MO
CyZeOHOMY JIOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAe0OHOTO aKTa IepBOM WHCTAHIMM, €CIH I0jada
aneUIALIMOHHON KaJI00b! HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa MEepBOH HMHCTAaHIMHU (B TOM 4YHCIE, ecli ObLia
MoJJaHa aNeJUBIIMOHHAs Kajloba). B ciydae anmeuaiuoHHOTo 00aqoBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSA NPUHATHUA TOCTAHOBJICHUSA ap6HTpa>1<Horo cyna aHeHHﬂHHOHHOﬁ WMHCTAHIIUU
(maToif MPUHSTHS ITOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIIMKM CUHMTAETCS JjaTa ero M3TOTOBJIICHHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauyama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH JTOTOBOPA apeHOATOp NPH3HAET aKTHUB B
(hopme npaBa MoJIb30BaHUS U 00513aTENLCTBO 10 apeHie. AKTHB B (hopMe npasa rojip30BaHus 1o JJorosopy
OHCpaHHOHHOﬁ apeHabl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpOM, H
00513aTeNLCTBO MPU3HACTCS] C MOMEHTA.!

- ¢ HauOoJjiee paHHe# U3 JaT:

v\ jara nepenaud 00bEKTa HEIBMKUMOCTH B apeH/1y 110 aKTy IpUeMa-Tepeaauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C IaThI YCTYIIKK MPaBa apeH/Ibl 00BEKTa HEJABIKIMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI IPUIHAIOTCS O HACTYIICHAS MOMEHTA:

- TOJITICAHMUS aKTa BO3BpaTa NMYIIECTBA apECHIOAATEIIO;

- mepenayu [IN® npap 1 00513aTEIBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- pOYero NpeKpameHWs TMpaB W O00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBUH C
3aKOHOJIATEIbCTBOM HIIH JOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA M0 JIOTOBOPY apeH[bl HE HPOU3BOIUTCS B CIEIYIOIINX
ciyJasx:

- €CJIM CPOK JOTOBOpa apeHnsl He mpeBbimaer 1 (OguH) rox (MpU STOM TPOJIOHTAIMU CpPOKa
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);

- €CJIM XapaKTePUCTUKH COOTBETCTBYIOUIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM pAacCHOJI0KEHO
HEJIBIXKMMOE UMYIIECTBO - akTuB DOHIA, B YaCTHOCTH, €r0 TPaHMIbI, ¥ (WJIH) YCIOBUS IOTOBOPOB, Ha
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OCHOBAaHMU KOTOPBIX OCYIIECTBIISIETCS MCIOJIb30BAHME TaKOTO YydacTKa, HE MPEANojararT, 4YTO
UMYIIECTBEHHBIE MpaBa Ha HEr0 MOTYT I€HEPHPOBATH CaMOCTOSATENbHYI0 SKOHOMHUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJICJIKU OT/ENIFHO OT PACIOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHMUS, COOPYIKECHHS), a TAKKe
€ClIM CIIpaBe/UIMBas CTOMMOCTb JOTrOBOpa apeHiIbl OINOCPEJOBAHHO YYHUTHIBAECTCS OLECHIIUKOM B
CIpaBeTNBOI CTOMMOCTH TaKOT'O 0OBEKTa HEABUKUMOCTH.

IIpu ompexneneHnM cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEANBHBIM CPOK apeHIbl C yIETOM
BO3MOJKHOH TpostoHTanuu. Eciii Ha JaTy 3aKiIlo4eHHs JOrOBOpa M3BECTHO, YTO CPOK apeHAbl OyzaeT Oosee
OJTHOTO TO7Ia, HE3aBUCHMO OT AAThl OKOHYAHHS CPOKa apeHABI 10 JOTOBOPY, TAKYI0 apeHOy HEOOXO0ANMO
paccMarpuBaTh Kak JIOATOCPOUHYIO.

CnpaBeyinBasi CTOMMOCTH ITIpaB IO JOTOBOPY apeH[bl, apEHAATOPOM MO KOTOPOMY SIBISETCS
[IU®, ompenensercs Ha OCHOBAaHUH OTYETAa OLEHIINKA COOTBETCTBYIOIIETO TpeboBaHMsIM DenepaabHOTO
3akoHa "O0 MHBECTHLMOHHBIX (oHAaX", MPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, YKa3aHHS
Ne 3758-Y u nacroamux IIpasun onpenenenus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0KEHHOCTH BKJIIOYAETCS CIpaBeASUBas CTOMMOCTb
00513aTeNILCTB M0 TAKOMY JJOTOBOPY ONEPaLIOHHOW apeH/Ibl.

OO0s3aTenbCTBa 10 yIUIATe apeHIHOI IIaThl OLIEHUBAIOTCS CJICTYIOIIM 00pa3oM:

ITo moroBopam onepanioHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNIAET apEHAATOPOM, KPEAUTOPCKAs
3aJJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 32 pacdeTHBIM meprox (TMepuo onpeaensieMbli
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOPBIA  MNPOU3BOAWUTCS  ApEHAHBIM  MIarex  —
MECAIY/KBapTaJ/IOMyroAne/To1) TMPHU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro pacdyeTHOro rnepuona B
CJlydyae ecJIM IOCIIeIHIH IEHb TaKOTo IepHo/ia SBIIseTCs HepaObounM JHEM, KpeAUTOPCKas 3a10/DKEHHOCTh
B CyMME apeH/HOI0 IUIaTeXa 3a BECh PACUETHBIM MEpUO] MPU3HAETCS Ha MOCIEAHUI padouuii neHb
Heproja ¢ ydeToM HepaOouux IHEH mocie JaTel pacuera. KpeauTopckas 3al0/KEHHOCTb NPEKpallaeT
MpU3HaBaTbCA B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJ0JDKEHHOCTH CDOH[[OM. Ecmu
apeHiHas 1aTa omiadyeHa GOHJOM aBaHCOM, TO IPEKpallCHUE NIPU3HAHUSA KPEAUTOPCKOM 3a10KEHHOCTH
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalllcHHEM IPU3HAHUS OTPAXCHHOM paHee B KauyeCTBE aKTHBA
IpeoNIaThl 10 COOTBETCTBYIOIIEMY aBaHCy. B ciyuae onpenenenust CHA Ha gaty, KoTopasi He COBIaaaeT
C JaTOil OKOHYAHWS TEKYIIETro PacdeTHOTO IEPHUOJa/TIOCIEAHNM pabodiM THEM TEKYILEro pacdeTHOTO
nepuoja JAOMONHUTENBHO MPHU3HAETCS KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, pacCUYMTaHHON
IPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarel onpeneneHust CUA. Takas 3aJ0DKEHHOCTb IPU3HAETCA B
nenb onpeneseanss CHA u paccunTbiBaeTcst o popmyie:

t—tp+1

K3 =Pz ——,
b=+ 1
rae:

P — apeHHbIH TIATEeXK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,
t — ;mara oleHKH,

tp — aTa Havana pacyeTHOro Iepuoa,

t; — aTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeminBas CTOMMOCTb KPEIUTOPCKOHM 3aJ0JDKEHHOCTH IO JOTOBOpaM apeHIpbl, CPOKOM Jio 1
(OnHoro) rona (KpaTKOCpO4YHas apeHia) OIpeaenseTcs:

- Ha Kax1yio aaty onpeaenerans CHA, B pa3Mepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, €ciii 0053aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJ@XKHO ONpPEAENICHBl HAa TaKylo AaTy, TO
MMPUMEHAIOTCA METOABI AllIIPOKCUMAITAH.

CrpaBeiiBasi CTOMMOCTh KPEAUTOPCKOW 3aI0JKEHHOCTH (00s3aTENBCTB) IO JIOTOBOPAM apeHIBL,
3aKJII0OYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oArocpoyHas apeHaa) onpenessieTcs Mo NPUBEISHHON K
JaTe OLEHKM CyMME apeHJAHBIX IIaTeXXeil Ha Bechb CpPOK AEHCTBUS JIOTOBOpa apeHiIbl MO METOxLy
NPHUBEACHHON CTOMMOCTH IeHEKHbIX MOTOKOB (I[Ipmioxkenue 1). Ilpu 3TOM TakoW CPOK HE IOJDKEH
NpeBBIIATh CPOK AercTBus [IpaBuin noBepuTesbHOTO yrpasieHus: PoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH TpostoHranuy. Eciii Ha naTy 3akiioueHus JOroBopa U3BECTHO, YTO CPOK apeHAbl Oyner Oonee
OJTHOTO T0fia, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeHAbI 10 JOTOBOPY, TAKYIO apeHIy HEoOXOIUMO
paccMaTpuBaTh Kak JJOJATOCPOUHYIO.

B kauecTBe CTaBKH JMCKOHTHPOBAHUS MCIIOJIB3YETCSl CTaBKa, YCTAHOBJICHHAS JOTOBOPOM B Clly4ae ee
COOTBETCTBHS PHIHOYHOH CTaBKe MO0 €CiIM CTaBKa 10 JOTOBOPY HAXOIWUTCS B AUAIIA30HE, ONPEIEICHHOM C
YYeTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM IOCIeIHEH PacKphITOH
cTaBKH. /luana3oH onpesessieTcst aHaJIOTMYHO NOPSIKY, ONIMCaHHOMY B paszeine 4 [1pasui.

B mHBIX ciydasx UCTIONb3yeTCs PHIHOYHAS CTaBKa. PHIHOUHASI CTaBKa OIPENEeIISieTCs 10 COCTOSIHHUIO Ha
Ka)K[Iplil pabounii IeHs (1ara OLEHKH).

B kauecTBe pHIHOYHOM CTaBKU NPUMEHSIETCS CPEHEB3BEIICHHAS! TPOLICHTHAs CTaBKa M0 KPEAUTaM B
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pyOJIIX W MHOCTPAHHOW BAJIIOTE HA COMOCTABHMEIN CPOK (COIMOCTaBUMBIA CPOK — CPOK, OCTABIIHMICS Ha
JIaTy OLEHKM 10 TIOralleHWsl OLEHUBAEMOW KPEIUTOPCKOW 3aJ0JDKEHHOCTH), MPEAOCTaBICHHBIM
HE(PMHAHCOBBIM OPTaHHU3ANUAM (IS JODKHUKOB, SBIISIOIIUXCS FOPUINICCKAMY JIUIIAMH) UK (PUIUUCCKUM
munaM (11 JOJDKHUKOB, SIBJISFOIIUXCS (DU3MYECKMMHU JUIlAaMHK), B LeoM no Poccuiickoit deneparuu,
packpeiBaeMasi Ha oQuIMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
mKanoi’,

Ecnu nmocnennss packpbitas Ha caiite baHka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccunuTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TAKXKe B CiIydae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOM CTaBKU IPUMEHSETCS CIEAYIOUN OAXO0M;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBlIas B MecslE, 32 KOTOPBIM oIlpeaencHa
CpelHEeB3BEIlICHHAss CTaBKa [0 KpeAuTaM, CpaBHHMBAaeTCid C KIo4YeBOM craBkoit banka Poccun,
JICHCTBYIOIIEH B MECSIIC IEPBOHAYAILHOTO IPU3HAHKS / ¢ HI3MCHEHHOM KITF0UeBOM cTaBKoi banka Poccuu;

- ecnu kioueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEPBOHAYAILHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasl CpEHEB3BEIIEHHAS CTaBKa 110 KPeAUTaM;

- eclm KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIE 10 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyONISX U MHOCTPAaHHOW BalloTe,
nyOnukyemas Ha opunMansHOM caiite banka Poccum, 3a Mmecsu, HanOosee ONM3KHH K JaTe OLEHKH, 110
Kpe€auTraM CO CPOKOM IIPUBJICUCHHA, MOMNaJaroliUM B TOT K€ HMHTCpPBAJ, YTO U CPOK, OCTaBILIMICS Ha
OTYETHYIO ATy JIO MMOTAIICHHUS OI[CHUBACMOM TeOUTOPCKOI 3a10KEHHOCTH;

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

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaetcs o popmyse:

_ DiEC =T,
T T 4
rae:
T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOrO MecsIa,
T, — KoimyecTBO HHEW KaJCHIapHOTO MeECAld, B TEYCHHE KOTOPHIX NEHCTBOBANA MPOLECHTHASI
craska KC;.
Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

IIpexpaienne NPpU3HAHUS KPEAUTOPCKOI 3210/ I5KEHHOCTH .

[Tpu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyYSHHBIX MPEAOIUIAT MPEKPaIaeTcs B CIydae:

- UCTIONHEHUs 00s13arenseTBa DoHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHud O JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYEro TPEeKpalieHusl 00513aTeNbCTBA B COOTBETCTBUM C 3aKOHOJATENILCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) umm moroBopom.

OneHka KpeAUTOPCKOii 3a10/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S13aTEIBCTB 10 BBIJJaUu€ WHBECTUIIMOHHBIX T1a€B IIPU3HACTCS CyMMa
JICHEe)KHBIX CPE/ICTB, IOCTYHUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH I y4eTa
nmymiectsa PoHa B OIUIATY MHBECTUIIMOHHBIX T1aeB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENbCTB 0 BBITUIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTAlICHUN
UHBECTUI[MOHHBIX MA€B MPU3HAETCA CyMMa JEHEXKHBIX CPEJICTB, IPUUYUTAIOUIAACA K BBIIIATE BIaJeNbLaM
UHBECTUIMOHHBIX MA€B, PACCUMTAHHAs JHIIOM, OCYILECTBIIIOIIMM BEICHUE peecTpa HHBECTHLMOHHBIX
MaeB U COTJIACOBAaHHAs ¢ YTIPaBIAIONIEH KOMIIAHUEH.

CnpaBeJuIMBOH CTOMMOCTBIO 00S3aTEJILCTB MO BBIIUIATE HAJIOra Ha JOXOIbl (PU3MYECKUX JIHIL
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHl JA0XOJa NaWIuKaM Y IpaBisioen
KOMIIaHUEH.

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpenuTam B pyoirsix, nosmapax CIIA u eBpo B nenom o Poccutickoit enepanum.
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CnpaBeUIMBOH CTOMMOCTBIO 0053aTEbCTB 10 BO3MEIIECHHIO 33 CYET MMYLIECTBA, COCTABIIAIONIEIO
@®oHn, COOCTBEHHBIX JIEHEKHBIX CPEACTB Ympasisttouield kommnaHuu PoHIA, WCIOJB30BAHHBIX €10 JUIS
BBIMJIATHI JICHE)KHONH KOMIIEHCALlMU B CBSI3U C IOTallleHHEM WHBECTUI[MOHHBIX IAeB, NMPH3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, MOIy4YeHHas OT Y IPaBJISIONeil KOMIaHUH.

CnpaBeuinBasi CTOMMOCTb 0053aTEJIBCTB 110 BBITUIATE JO0XOJ0B MaMIMKaM OLIEHUBAETCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIUIATE BIAJENbLIaM HHBECTULMOHHBIX IIA€B.

CripaBeUTHBO CTOMMOCTBIO 0053aTENBECTB, IMOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB PoHMa, B
TOM 9YHcJe 0053aTEbCTB 110 BHIIUIATE BOHATPAKICHUS Y IpaBILIIoNIe KoMmaHnH, Crieuaan3npoBaHHOMY
Jeno3suraputo, ay1uTopy, JULy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hamz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHOHHOTO Tas) Ympasisromeil kommannud QoHaa U (WJIHM) areHTaMm 1o
BbIJIaye, IMOTAlICHUI0 U OOMEHY HMHBECTUIIMOHHBIX I1aeB, a TaKKe O0s3aTeNbCTB II0 OIUIATe MPOYHX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a cueT uMyniectBa MoHIa B COOTBETCTBHU C TPeOOBAaHHUSMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, INPU3HACTCS CTOMMOCTh BO3HarpakieHwus (yCiyr, CKHIKH, HaJl0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHas UCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOTrO yIpaBICHUS
umymectBoM Ponzpa)® uoM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaxX, NPHKa3aX, WHBIX JOKyMEHTaX, MOJTBEPXKIAIOIINX aKTHUBBI U 00s3aTeNbCTBA
CBsI3aHHBIC C HEIBIKUMBIM UMYIIIECTBOM).

OLieHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JKEHHOCTH :

Kpenuropckas 3aqomKeHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3aI0JDKEHHOCTh IO HAaJIoraM,
00s3aTeNbCTBA TI0 BHIIIIATE BO3HATPaXKACHWS YTpaBisioniedd kommaHud, CreUaTu3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPA BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJOK C PACUeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTH HMHBECTHLHMOHHOIO Mas) Ympasisiomed komnanud PoHa U (WIK) areHTaM IO
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIHOHHBIX IaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NojJIe)Kalas IOTAlICHUIO JCHE)KHBIMH OIIGHHUBAETCS B HOMHMHAIBHOM cymMme oOsi3aTenseTBa  (IUis
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMHHAIBHOW CyMMe 3aiiMa IUTIOC HauyMCJICHHBIE, HCXO/s
U3 MPOLEHTHOM CTaBKH MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAIIero orare
VYpasinsitomein komnanueit @onna.

KC;Kpemuropckasi 3aJ0/DKCHHOCTh, MOIC)KAINas [IOTANICHHIO HMMYIIECTBOM, BO3HHKIIAS 10
JIOrOBOpaM MEHbI, HOBALIMU U APYTUM aHAJIOTMYHBIM JOIOBOPAaM, OLEHUBAETCS M0 CTOUMOCTH UMYLIECTBA,
MOJJIeXKaLIero nepegavye, B COOTBETCTBUM C NOPSJIKOM OINpPEAENICHUS] CIPABEAIMBOM CTOMMOCTH TaKOI'o
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosiiuMu [IpaBuiamu.

ITony4yeHHble npeaoIIaThl OLEHUBAIOTCS B CYMME MOJTYYEHHBIX IEHEKHBIX CPEACTB.

14. IIpusnanue u oueHka npocroro Bekcessi (IIMP — Bekcesegepxaresib)

Kpurtepuu npusHanus:

Jara mepexoma mpaB COOCTBEHHOCTH Ha ILIEHHBIE Oymaru, OMNpEIeNIeHHON B COOTBETCTBHH C
YCJIOBUSIMH JIOTOBOPA U MOJTBEPKACHHON aKTOM IIpHeMa-Tiepe/iauyl eHHBIX Oymar.

Kpurtepnu npekpanieHusi IpU3HAHUS:

Hara mepexoma mpaB COOCTBEHHOCTH Ha IEHHBIE Oymaru, OMpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSIMH JIOTOBOPA U TIOATBEPKICHHOW aKTOM IpHeMa Miepeadd [eHHBIX OyMar;

Ecmm mo Bekcenemarento W JIHIly, TEpeJaBIIEeMy BEKCENlb IOCPEIACTBOM HHIOCCAMEHTa (Iaiee
BMECTE — JIOJDKHUKH), BHeceHa 3anuch B EI'PHOJI o nukBumanum TOJDKHKKA - € JaThl 3aITUCH O JIMKBUAIIUN
JIOJDKHUKOB (TOTY9IEeHUS MH(DOPMAITUH O TMKBUAAIINH JOJDKHUKOB).

O1eHKa CTOMMOCTH BJI0OKeHMSsI (TPOCTON BeKcelb, BIAAHHBINH KPeAUTHONH OpraHnu3amnue):

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

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

Jlnst meneil anmpokcHMManmMK pa3Mepa  00s3aTeNIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mociequue 12 ([IBeHaanarts) MecsIes,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieaHue 2 (qBa) Mecsa, npeaecTByomux nare onpenenenus CHA I[TUO.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX ACTIO3UTApHEB [0 XpaHCHHE W/IIK y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHHH YCIIYT CHCHHAIN3HPOBAHHOTO EHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHHHU JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CropaBe/uinBasi CTOUMOCTD BEKCENsI IPU3HAETCSA PABHON CyMMe JI€HEXKHBIX CPEACTB, OTOBOPEHHOU
B BEKceJIe, yBEJIMYEHHOH Ha CyMMY IPOILIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIblil pabounii neHb
(mata oLEHKH) IO CTaBKe, MPEJYCMOTPEHHOW [OrOBOPOM B clydae, €CIM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOUHOM.

B uHBIX ciiyuasix chpaBeJiuBasi CTOMMOCTh BEKCelleil ompesenseTcs ¢ UCIOIb30BaHUEM MOMAEIH
OLICHKH TI0 IPUBEACHHOHN CTOMMOCTH OyAyIINX ICHEXKHBIX MOoTOKOB (IIpumoxenue 1).

CraBKka O [IOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHAa COOTBETCTBYET PBHIHOYHOW JHOO
HAaXOAWTCSI B JMANa30HE, ONPEACICHHOM C YYEeTOM BOJATHIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU30HTE 3
MeCsLA C Y4eTOM NOCIEIHEN PACKPBITON CTaBKH.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMpEIENSIeTCs Kak craniaptHoe otkionerune (I):

E[=1(fpuui_mz
e
rue:

;- CPEIHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYCHHBIM KPEAUTHBIMH OPTaHH3ALUSAMU
BKJIaJaM (#eno3nTaM) HE(HHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanm Ha CONMOCTABUMBIN CPOK (COIOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINHICS Ha JaTy
OLICHKH O TOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKphIBaeMble Ha odurmansHOM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa 10 JETO3UTaM), OIPEACICHHBIE B COOTBETCTBHUHM C DPa3BEpPHYTOH
IIIKAJIOH, 3a MOCICIHUE 3 MecsIa,

Taw — CPeAHEe apu(pMETHYECKOe CPEAHEB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbIi ¢ y4ETOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla ¢
YYETOM TMOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 10 (hopMyIie:

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

B wuaBIX ClIydasx clpaBeanBass CTOUMOCTb BCKCCIIA OINPEACIACTCS 1O MCETOAY HpI/IBG,I[GHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘iHOfI CTaBK€.

IMopsaok onpeneneHusi pbIHOYHONH CTABKU:

PriHOYHAS cTaBKa OMPEAETSETCS M0 COCTOSTHUIO Ha KaXKIbIM pabovmii IeHb (1aTa OIEHKN).

B kauecTBe pBHIHOYHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOIEHTHAs CTaBKa 110
MPUBJICYCHHBIM KPEIUTHBIMUA OpPraHU3aIMsIMA BKJIaaaM (aeno3utamM) HE()UHAHCOBBIX OpraHU3aluil B
pyOJisX W HMHOCTPaHHOW BamoTe B HeoM 10 Poccuiickoit ®enepaiii Ha COMOCTABUMBIA CPOK
(comocTaBMMBINl CPOK — CPOK, OCTABINHUICSA HA JATy OLEHKH JIO IMOTAICHUS] OLIEHMBAEMOI'O BEKCEJs),
packpbiBaemass Ha oduiuanbHoM caiite Banka Poccun® (manmee — cpenHepsBelleHHas CTaBKa II0
JIETIO3UTaM), OTpeIeiICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciaydae BHeceHUs W3MEHEHUH U
JonoinHeHuid B Hactosdwmue [IpaBuna B YacTM M3MEHEHUS BHMJA DPBIHOYHON CTaBKM JJIsi AKTHBOB
(o0s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHCHHH W JOMOJHEHWH B Hactosmue [IpaBmia
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C AAaThl BCTYIUICHUS B CHIIY U3MEHEHUH U TOTIOJTHEHH B HACTOSIINE
[TpaBuna. Ecnu mocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BemeHHas cTaBKa MO JETO3UTaM
paccunTaHa paHee, 4eM 3a MECsII JI0 TIEpBOHAYAIBLHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B Clydae
W3MEHEHHUsl KIoueBOi cTaBku baHka Poccum mocne mepBoHauaabHOTO MPU3HAHUS, I ONPEICICHUS
PBIHOYHOH CTaBKHU 10 pyOJIEBOMY AETIO3UTY MPUMEHSIETCS CISAYIOUTHA OIX0/I:

- KIoyeBass craBka banka Poccum, geiicTBoBaBmiass B Mecsie (T.e. CpemHssl 3a
KaJIEH/IAPHBIN MECSIIT), 33 KOTOPBI ONpe/iesieHa CpeHeB3BEIICHHAsl CTABKA 110 JIEMO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccum, neiicTByromieil B MecsIle MepBOHAYAIFHOIO MPU3HAHUS/C U3MEHEHHOM
KJII0YeBOM cTaBKol banka Poccuy;

- ecnu kimoueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa INEepBOHAYAIBLHOTO
NPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH NPU IIEPBOHAYAIHHOM IPH3HAHUU/TIOCIIE IEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSIETCS MOCIEIHSS PACKpPbITasi CpEAHEB3BELIEHHAs CTaBKa 110 JIeTI03UTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dHCIIEé O MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHMUS ), PIHOYHAS CTaBKa OIpeeseTcs mo GopMmyIe:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

6 Mcrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Towcp.pem. - OLIEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIaJaM (Jerno3utaM) He(HHAHCOBBIX OpraHu3anuii B pyOysix, myOimkyemas Ha O(UIIMAIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbosnee ONM3KMH K JaTe OLIEHKH, MO JEMO3UTaM CO CPOKOM IPHBJICUYEHHUS,
MOMaJaroIM B TOT )K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JIaTy OIEHKH JI0 MOTAIICHHS OIIEHIBAEMOT O
JIETIO3NTa;

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

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHIapHBIH MecsIl, 32 KOTOPHIH OIpeaesicHa
CTaBKa Tcp.phis..

CpenHsisi 3a KaleHIapHBII Mecsil KimodeBas craBka banka Poccun paccumnteiBaeTcest o popmysie:

_ YREG =T
. T :

rae:

T — Komu4ecTBO [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBIIl pACCUMTHIBACTCS MPOLICHTHAS CTABKa,

KEC; — ximroueBas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,

T, — KoJMYecTBO HHEW KaICHIApPHOTO MECAld, B TEYCHHE KOTOPHIX NCHCTBOBANA MPOLCHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B HMHOCTPAaHHOM BaJIIOTE€ pacKpblTas Ha caiite banka Poccuu
CpeJHEB3BEIICHHAsA CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
Bbanxka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHbIM
MyTEM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpaBeuinBasi CTOUMOCTD BEKCEJIEH B CIydae HaJIMUMA MPU3HAKOB 00ECIICHEHHUS OTPEIEISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAIKOM, IpeAyCMOTpeHHbIM [Ipunoxkenuem 4.

OuneHka cTOMMOCTH BJI0KeHHs (IIPOCTOH BeKcellb, BBIAAHHBINA opraHu3anmeii):

3a10KEHHOCTH M0 BEKCEIsIM OIICHUBAeTCA 110 NMPUBECHHOI K J1aTe OLIEHKH CTOMMOCTH IlIaTeXa
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAaHHEM OE3PHCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHUAYaJbHBIA PUCK KOHTpareHTa (BEpOSTHOCTH Jedoiita
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOJ ONpENENIeTCsI B COOTBETCTBHU C
[punoxennem 4).

s Bekcenelr co cpokom moramieHus «[lo mpexabsBIcHNUIO, HO HE paHee YKa3aHHOW JaThl» IS
COCTaBJICHUS JCHE)KHOTO TIOTOKA MOJETH OLCHKH MO TMPHUBEIEHHONH CTOMMOCTH OyIyIINX IEHEKHBIX
MOTOKOB JTATOHM JACHE)KHOTO TIOTOKA CYUTASTCS YKa3aHHas Jara (MHHUMAalbHAs J1aTa, B KOTOPY BO3MOYKHO
MOCTYTIJICHNE IEHEKHBIX CPEJICTB);

ITocne ykazaHHO# (MHHMMAIBLHOW) JaThl, €CJIM BEKCENlb HE OBbLI MPEIbSIBICH K MOTANICHUIO, IS
COCTaBJICHUS JECHEXHOTO IOTOKA MOJENTH OLEHKH IO NPUBEAEHHOH CTOMMOCTH OYAYIIMX JIEHEKHBIX
MOTOKOB JaTOW JEHE)KHOTO MOTOKAa CYMTAeTCsA JaTa depe3 OAWH roJl (B COOTBETCTBHUH C BEKCEIHHBIM
3aKOHOJIaTEIILCTBOM);

Ecnm m depe3 oIuH Toj mociie yKa3aHHOM NaThl BEKCeldb HE ObLI NMPEABABICH K IMOTaIICHHIO
CIpaBeTNBasl CTOMMOCTh BEKCEIsl OINpPENeNsieTcss Ha OCHOBAHHHM OTYETA OICHIINKA, COCTaBICHHOTO HE
no3nHee 6 mecsmeB n0 natel onpeneneHuss CUA. Ilpu 3ToM crpaBemnBas CTOMMOCTh BEKCES MOXKET
OTIPEeNeNATHCS. HA OCHOBAaHHH OTYETa OICHIINKA B TEUCHHE CPOKa PaBHOTO TPeM rofam (B COOTBETCTBHH C
BEKCEJIbHBIM 3aKOHOATEILCTBOM);

CropaBe/uiiBasi  CTOMMOCTh  JIGOMTOPCKOW  3aJ0OJDKEHHOCTH, BO3HHUKIICH B pe3yiabTare
MpeIbsBICHUSI BEKCeNl K TMOTalleHUI0 B CPOK MM BO3HUKIIEH B pe3ylbTaTe MCTEUEHHS CpOKa
MPEIbABICHUS BEKCENA K MOTAIICHHIO PAaBHOTO TPEM TOfaM, OMpPEAENsSeTcs B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH IPH BOSHUKHOBEHHUH COOBITHSL, BEAYILETO K 00ECIIEHEHHUIO.
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IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  COPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercs B pacuer CHA B Bamore onpeaeneHus CUA 1o OMpkeBOMY Kypcey 3aKpBITHS
(TOD) ITAO «MockoBckas Oupka» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO Aus
pacueToB ucnosb3yercs kypc Llentpanbsaoro banka Poccuiickoit @enepaunu.

B cnyuae ecnu LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BBIPa)KEHAa CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [Ipasuwmamu Y ITIN®, pefictByrommMu Ha paty ompenenerms CYA, To
HCIIONB3YEeTCS COOTHOIIEHHE MEXIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencans CUA B
cootBercTBuH C [IpaBmiamu Y IHN®, neiictByromumu Ha naty ompeneneHuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT 10 OTHOWICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpambHBIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HAUYEHUE OKPYIVIAETCS IO IPaBUIAM MAaTEMaTU4ECKOIro
OKpYTJIEHUS 10 MATHAAATH 3HAKOB MOCJIE 3aMlaToH

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUS] H
HCIOJBL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPAa)KICHHH M PacXol0B, CBA3AHHBIX C JOBEPUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BBIIUIATY BO3HATPaXACHUS YIPABIAIOIICH KOMIIAHWUHU, CHENUATU3UPOBAHHOMY
JIENIO3UTApHUIO, ayIUTOPCKON OpraHu3anuu, OUeHIIUMKY POHAa M IHUIly, OCYIIECTBISIIONIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX maeB DoHma (mamee — pe3epB Ha BHIUIATY BO3HATPaKICHUS) HE
(hopMupyeTcss U He BKIIOYACTCA B COCTaB O0S3aTENBCTB MPU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepr Ha BRIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHUCHT OT PE3yJIbTaTOB
WHBECTHPOBAHMUSI, HE BKIIFOYAETCS B cOCTaB 00s3aTenbeTB DoHIA.

Wnsie pezepsrl B PoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHOIJIacMii  Mexxay  YmpabJjsiiomiei
komnaHuel 1 CrnenuaJu3upPOBaHHBIM 1eM03UTAPHEM NPHU oNpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBneHWss ommOkum B pacdete CYUA W pacueTHOH CTOMMOCTH OJHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/munm orknonenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasx BBIIBICHHS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAICHUs] TIPU3HAaHUsI aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUanu3UPOBAHHBIM JETO3UTapHid W Y IPABISIONMIAS
KOMIMaHus mpou3BoaaT nepecder CUA u pacdeTHOH CTOMMOCTH MHBECTHUI[HOHHOTO Mas. YIpaBJIIoNas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE ylepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crnenuanu3upoBaHHBINA AETIO3UTApUNA U YIIPABIAIOIIAs KOMIIAHUS COCTABIIIOT AKT O BBIIBIEHHOM
OTKJIIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuanu3vpoBaHHBINA AEMO3WTapUi HE mMo3gHee 3
(Tpex) paGoumx mHE# C naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbIABICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppextHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnaHus u  CHenualn3upoBaHHBIA J1EMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIMIMM OTKJIOHEHHSIM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennpctBa) U CUA, cocrasisromuM MmeHee 0,1%
koppekTHOH CUA n He mpomsBoaar nepecder CHA U pacdeTHOH CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO
masi, YWClia WHBECTHUIIMOHHBIX ITaéB Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEpHl JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBJICHHOI CUTYaIlUH.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKH OLlEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax omnpenenenuss CYA B ciaydae IpPOCPOUYKH HCIIOJIHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0DKEHHOCTh OyJeT peann30oBaHa YIPaBISIOMIECH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHMS 00S3aTENbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTD, TI0 KOTOPO# BBISIBICH OJUH MM HECKOJIbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIODKHA TPOBOJUTH AaHAJINW3 YPOBHA pHCKAa MO JIeOMTOPCKOH
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JaTy, ycTaHoBieHHYo [IpaBunamu onpenenenus CHA TN O;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIAEMYI0 HHPOPMAIHNIO, IOCTYITHYIO €i 6€3 Ype3MEpHBIX 3aTpaT U YCHIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

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

— HEOOXOMUMOCTh M3MEHEHHS MOAX0/Ja K Y4YeTy IeOUTOPCKOW 3aJ0JKCHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HEeTIOCPEICTBEHHO BIMSET Ha CIPaBEJIMBYI0 CTOMMOCTh akTuBa. KonTparentamu IIM® sBusiorcs
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
[TU® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymieHHH 00s3aTeNECTB HA MCHBIINH CPOK, HO OOJNBIIMA, YeM IS MPU3HAHUS OIEPAlUOHHOU
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

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

— oOHapy)XeHHe KpPEJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BHINICYKa3aHHbBIS
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA

Cpox
Ae0OUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

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

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

O0s3aTenbpeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

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

1o 90 nHen

B ciyuae eciu 1e0UTOP/KOHTPArEHT/SMUTEHT/3aEMILUK HAPYIIHI IPEACTbHBINA 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 OTHOIICHWH OCTAJIHHON 3aJ0JDKCHHOCTH OOCIYXKHBAaHUE IPOU3BOIMUTCSI 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
OTpeICICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXICHHE COCTABIISICTCS Ha OCHOBAHHUU JaHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTAIICHWS WM BBIIUIATHI MPOLEHTHBIX JOXOAOB IO aKTHBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHast HH(opManus MpssMo WM KOCBEHHO HabirotaeMa Y IpaBIisiolieii KoMIaHue;

HewncnonneHnsie 06s13aTeI-CTBa KOHTPAr€HTOB, B TOM YHCJIE IO BBIIUIATE KYITOHOB U AUBHCH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0€37eiCTBHS) HHOCTPAaHHBIX JEO3UTApHO-KINPHUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX PacYeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
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 eoNT MO ero MHBIM 00s3aTenbCcTBaM, He BO3HHMKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTamu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCyIapCcTB nH(popManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmanpHOe OMmyONIMKOBaHHE PELICHUs] O Havajle NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBA — CO THS OIYOJMKOBAHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POTIeTyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
WCKJTIOYEHHUEM CITyJaeB MOTJIOMICHUS U IPUCOETNHEHNS.

1.6. [Ipucsoenne 3aemumky/koHTparenry peituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHUTH 00s3aTeNIbCTBA B
CHIIY KaKHX-JTH00 00CTOSATENHCTB O3 MPUHATHS CIICLHANBHBIX Mep (HalpuMep, pealn3alyy 3a1ora).

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

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONUCHTHBIX OOXOJI0B II0 AKTUBY,
cocrasisonieMy akTuBbl I D, a Takxke 110060T0 HHOTO 00s13aTENbCTBA AEONTOPA, HA CPOK B COOTBETCTBUU
¢ ompezneneHueM nedonTta, B clydae €ciM AaHHAs HMHQOpMalus NpsSMO WIM KOCBEHHO Habiromaema

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPH>1 6o B Cliydae 0O0BSBJICHUS O I[C(i)OHTC I[e(bOJ'IT CHYHUTACTCA HACTYNUBIIMM CO [HHA, CICAYIOLICTIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYONMKOBAaHHME pEIICHHS O Hadale NPHUMEHEHUs K JIMIy HpoLexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

24. MOJIy9YEeHNE CBEACHUN 00 OCYXIEeHUH (PU3UICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MIOJIy9YEHNE CBECHHUI 00 0OBSBICHUN (PH3UUECKOTO JINIIA TIPOTIABIIAM Oe3 BECTH;
2.6. MOJy4eHre HH)OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

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

3.1 B cirydae BO3HUKHOBEHHS IE(OIITA TI0 OMHOMY aKTHBY OCTAIbHbIC aKTHBBI, OTHOCSIIIACCS
K KOHTPAreHTy, TaK J>K€ CUYMTAOTCSA HAXOMAIIUMHCSA B Ae(oiTe, W KOHTPATeHT (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, yka3aHHbIX B mmm. 2.1-2.6 st GU3HYECKHUX JHI U
mn.1.1-1.7 s ropuaudYecKux JIUI JaHHOTO Pasnena, SMHUTCHT/KOHTpareHT/IeOUTOP/3aeMINUK 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 00eCLeHeHUs ).

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

B cnydae pectpykrypuzanuu 1edONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHUS TIEPBOTO OOCTY)KUBAHHUS JIOJITa.

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

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS IPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OINPEACICHNS CIPaBeNINBOM CTOMMOCTH.

B cnysae nmomydeHus WHGOpPMAIMH O IPEKPAIICHWH  YTOJIOBHOTO  IpecieNOBaHMS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO IPUIOBOpa JIMOO MpPEKpaIleHus Aeia, a TAKXKE B ClIydae
npekpamenus nena o Oankporcrse. Ilpu 3ToM VYmpamnisiomas KOMHaHusi 00s3aHa IPOBECTH OLEHKY
(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 KOMITaHUS uHpopMHpYeET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecneHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

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

AKTUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM WM 00s3aTeIbCTBOM
MIPOBOISATCS C JIOCTATOYHOH YacTOTOW M B JIOCTATOYHOM OOBEME, TO3BOJISIONIEM TOTydaTh UHPOPMAITUIO

00 OIIEHKaX aKTHBOB MJIH 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

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

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

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K TOTAIICHHIO.
Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
o0NMUrany WiIM IOTallleHWe OONuranuy, B Clydae, €CIM AOCPOYHOE IOTallleHHe HE NPEeayCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0XOAHOCTH JOJIrOBOIi IeHHOW Oymaru oT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:

56



CR

by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

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

NKED — HakOIUICHHBIM KyITOHHBIH JTOXO/ Ha JATy ONCHKHU (MPHUOABISIETCS B TOM CIIydae, eCId [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.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
@DoH[ BBICTYNIAET APEHAATOPOM, MPOCTOr0 BeKcCeJIsl, BBIIAHHOI0 KpPeIUTHOH opranu3anueii, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0B KPEAHUTOPCKOI 32J0/>KEHHOCTH) PACCUUTHIBACTCS IO (hopMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IUCKOHTHPOBaHHS B IIPOLECHTaX TOAOBHIX, OIpEICICHHAs B COOTBETCTBHU C

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUM Ae(OIITa, MOPSIOK ONPEACICHUS KOTOPOi 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
ompeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosumM [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 (onpenencaus CUA).

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/KeHHOCTH) 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 JUCKOHTUPOBAHMS, OMpenessieMasl pacCieTHBIM MyTeM, OKPYTISETCs 0
2-X 3HAKOB TIOCJIE 3aIATOMH;

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

CF; — BenmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JTOTOBOPY, B OTHOIICHUH KOTOPOTO IMPOU3BOIUTCS PACUCT, BHE 3aBUCHUMOCTH OT
CpOKa IOTalICHUs.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAS JaTe OKOHYAHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
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 IOTOBOPA, HEPUOANYHOCTH WIIM CPOKOB BBIILIATHI TPOLICHTHBIX JOXO/O0B);

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

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX TOTOKOB (I F}) W/UTH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusam (craBku KBJ MockoBckoil Oupku Ha JaTy pacdeTa CHpPaBEIJIMBOW CTOMMOCTH C Y4eTOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0psBiieHHONH MockoBckoit Ompxu, KB/l momkHa OBITH OIpeneneHa pacdeTHBIM IMYTEM IO METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/DKEHHOCTH, CPOK
MorameHus KOTOpoi He IpeBhIIaeT | KalneHAapHOro IHS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJSAIMM (HampuMmep, JTUHEHHOW) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbIN JeNO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJTydarouascs MEeTOI0M JIMHEHHO MHTEPIONSAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMEPMKAHCKUM TOCYJapCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
MorameHus KOTOpoi mpeBsImaeT | KaJeHJapHBIN JeHb U He MPEBbIIIaeT MUHUMAIBFHOTO CPOKA CTAaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craBka SOFR%- j1s1 33105k HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAeT | KaleHIapHOro
JHS.

. B eBpo

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

- CTaBKa, MOIy4arouascsa METOJOM JIMHEIHON HHTEPIOALUY CTABOK Ha COOTBETCTBYIOLIUE CPOKH
no obnuramusaM ¢ pedtuHroM AAAY 1M 3a/10/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpeBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsd METOIOM JHMHEHHOW WHTEPHOJSAIMH CTaBOK HAa COOTBETCTBYIOIIHUE
CPOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm 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 WHTEpHOJALMs, 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
2Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

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

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBII (MakcHMalbHBIA) CPOK, HA KOTOPBIH ONpeeIeH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

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

RK(T) — ypoBens mnpoumeHTHbIX cTaBoOK s cpoka T, rme T moxer
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.

CermeHTanus 00JMranMii B LIEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIB30BAHUEM MaTPUYHOTO
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 TPYIIIMPOBKH UCIIOIB3YETCSl MAKCUMAJIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbine 365 mHei, HO MeHbIne win paBHa 1095 nHeil;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

c. I'pynnupoexa no muny smumenma:

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

KopnopaTtusHbie o0nuraimy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB 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 MJIHM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMEeT TOCTYI Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAOJIOMAEMbIMHU, NPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIIPEJEIICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUs: PAC4éTHOM LEHbI J1JIs POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOJIUramys.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

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

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 nHel, HO MeHBbIIe WK paBHa 1825 nHel;
Jropanus Oomnbie 1825 mHei.

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATalluU POCCUICKUX IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken Obitb He Hwke 1 000 000 (Omnoro mwusuinona) py6ned. KommuecTBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PaCCUMTHIBACTCS MO (hOpMyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnm ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa IUCKOHTHPOBAHMS OINpPENEIsIeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIE OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHAJIOTHYHBIX OoOnMranuii JOKHO OBITH He MeHbine 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJIHA U3 PACKPHIBAEMbIX OMpPIKEH LIeH B MOPsAKE yObIBAaHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-o# aHaorn4Ho# obsuranueii Ha mary onpeaeneaus CHA B miTykax witu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHUBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;
| — IOPAAKOBBIA HOMEp IUIaTEXka, HAUMHAA ¢ AaThl onpenencHus CUA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIE30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHwus (1) 3a MurycoM HKJI Ha naty oreHkw.

IIpuBeneHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIte:

R
PV = CQKEP¥II [Z — I 2
=11+ ?":l 165
eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBNIMXCS HA JaTy OIEHKH TUIATEXEH TPOIEHTOB W/WIM OCHOBHOM CYMMBI J0JTa TIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIEeNseTCs B COOTBETCTBUU C MOPSIKOM KOppeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMard, HOMHHHPOBAHHbBIE B BAJIOTE, OTJAHYHON OT pyoJasi (32 HMCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

CFE

Pt0= Z :

(1+ ri + CrSpread)"

Pt — CIIpaBeIIuBas CTOMMOCTh 06m/1rau1/11/1,
| — IOPSIKOBBIN HOMED JIEHEKHOTO MMOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENeNIeHNs] CIPaBeUIMBOM CcTOMMOCTH (He BKIIOYas) a0 xAaTel odeptel (ecnu  odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenuTHBIN CIIP3[1, ONPeeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HeHHOfI 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCA BHe6Hp)K€BOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBRIA J€HB, ecnu Aara ompeneneHns CUA sBIseTCS HE TOPTOBBIM JHEM) €CTh ILEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIpU3HACTCA aHAJIOTOM Ui [ejled OICHKM B clydvae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJFOTa OOpAIIICHUsS aHAJIOTA COBIANACT C BAJOTON OOpAIlCHHs OIICHUBACMOM JTOJITrOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBIETBOPSiET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOP aHAJIOTOB C MIPOU3BOJIFHON Aroparueii, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH XK€ PEUTHHIOBOI TpyIIIe YTO M OLCHUBAaeMas JOJITOBas IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMMKH W CTPAHOW PHCKa dYMHTEHTA/KOHECYHOTO 3aeMIluka (10 JaHHBIM cucTeMbl cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopydnTenbeTBO MO BBIYCKY AOJITOBOM LIEHHOM Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOM OyMaru u nopy4urens (rapaHra).

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIASNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPBI

IKOHOMMUKMU:
[ ]
[ ]
[ ]

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YTM[ — JOXOOHOCTH K HOFaIHeHI/IIO/O(i)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPEeNOB aHanoros. IIpu pacuere 3HaueHUsS MEAMAHHOIO KPEOUTHOIO CIIPEAa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOuiranuii, HOMUHUPOBAHHBIX B PYOJISIX, MCIOJIB3yeTcsl 0e3 M3MEHEHWH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIYIIUX TCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHE)KHBIC TOTOKH
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 HAMMEHBIICH U3 1aT (BKIIOYas):

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

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYIOHHBIX IEPUOAOB U IMEPUOAOB IJId YaCTUYHOI'O
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, PaCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIIOBUAMU
BBIITYCKa.

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

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1o KOTOPBIM ITPOLEHTHBIC

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM TPEAYCMOTPEHO YaCTHUYHOC MOrami€HUe OCHOBHOT'O 10JIra, HO CYMMBbI NOralmacMbIX

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 JoATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTUYHOE IOTAIIeHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHbIX CyMM IIOTallICHUA.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIIYCKY/SMHUTEHTY HE IPOMCXOJWIO PE3KOr0 M3MEHEHHUS! KpPEeJAUTHOrO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U NIPU 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS! MHMIISLIUK I COOTBETCTBYIOIIEr0 MepHoia
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 pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ’IO)KCHI/IeM.

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 HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEIHUYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TTOTAIIEHUs] OCHOBHOTO J0JITa IO (hopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C aThl pa3MeEIICHUs BBIMYCKa (HE BKIIOYAS YACTHYHOE IOTAIICHHE 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
YAaCTHUYHOTO TIOTAIlIEHWs OCHOBHOTO JOJra C JaThl pa3MelIeHUs] BBIMTycKa (C Y4ETOM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus 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 TIOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS 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 TOTalleHus] HOMUHAJA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTALIEHUs: OCHOBHOTO JIOJIra C JaThl Pa3MEIlEeHHs BhIMYCKa (T.e. TOJBKO C Y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT, - nonst 9acTHYHOTO TIOTANIEHWss HOMHHAJIA B JIATY JIEHEKHOTO MTOTOKA 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 O®@3 52001 RMFS, paccuurannoe mo gopmyne kak pasauia Mexay Craskoir KbJl 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 MepHoioB, HaYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkmiouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmylie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IIOCJE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsATOH —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsTOMH;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, myomukyemas MOCKOBCKO#
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun BeiryckoB O®3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpeIHEB3BEIICHHOMY CPOKY 10 noramenuns Beirycka OD3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIIAINH UCTIONB3YETCs MOPAIOK, OMUCaHHBIN B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBINIAECT COOTBETCTBYIOIINE IATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHCHHOW» MHQUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuna Mexay Craskoi Kb/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS M3 3HAYEHUH «BMEHEHHOW» WHQIIALUH
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

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. TIlpu Hamumuuum nporHoza MOP mno 06a30BoMy IOKa3arTento, HCIOJIB3yEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYIIOHBI OPEACISIOTCS 1T0 METOJaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/IENEHHBIX M3 aHAJOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OMHOIO BBINYCKA aHAJOTMYHBIX OOJNMIanuii TOro K€ SMHUTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (skcmeptHoe cyxaenue), npu 3tom YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOAXOJ COXpPaHEHHs KpeauTHoro cmpsga. Ha ycmorperme YK mnst 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 pabovero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAICHHIO 110 JaHHOW oOnurauuu u craBkoi B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha maTy OlCHKH, T/e:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ajd, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMAETCS YCPEIHEHHBIH KPEIUTHBIA CIIP37 32 OJWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOIINX [IEHY aKTHBHOTO PHIHKA B TCUCHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) npuHumaercs paBHOW Omwmkaiiueil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS TOXOJHOCTH IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN TOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB. Ecim MOpy4YnTenhcTBO IO BBITYCKY MOJITOBOM LIEHHOW 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 M3 UMEIOIINXCA AKTYyaJbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKa JOJTOBON IIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUHCKMM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonmuranuii (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
Wnpexc kopnopatuBHeIx obauranuit (> 0.5 roga, BB+(RU) < peiituar < 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 (KOTHPOBAJIBHBIN YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa MM mocieqHed odepTsl), ompenensercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHONW CTOMMOCTH, B KOTOpoi neHa (PV) npuHnMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAInBas CTOMMOCTb Ha MPEANIECTBYIOILYIO JaTy. B kadecTBe CTaBKU NUCKOHTUPOBAHMS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX craBok (Meroauka nmpuMeHUMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO neprofa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUTHIBaeTCS (OPBAPAHBIA CPOK JUIS OMpEAeNIeHUs KyloHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ yn — [1aTA ONPE/ICICHUS KYIIOHA, PACCYNTAHHAS 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 CnoroBodl G-KPUBOW Ha HaTy OLEHKA 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 roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). [laHHBIC 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. TIlporHo3upoBaHHMe NMPOLEHTHBLIX CTABOK /IS LHEHHBIX Oymar, MOTOKH IIO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS 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 mpoumsonmio ymydmieHHe KPEIWTHOTO KAadyecTBa B CIICACTBHU MOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousouuio yxynuleHHe KPEIMTHOTO KadecTBa (CHMXKEHUE PEUTHHIa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadyecTBe 0a3bl I ONpPEAETCHHUs] JOXOMHOCTH ISl PacuyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/ia PACCUUTHIBACTCS KaK OTHOIICHHE CpeHero crpazaa 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE [UI OLICHKU Ha aKTMBHOM pBIHKE. B cilydae eciu Takux JHEH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/POCT PEUTHHIa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HayWTeNbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanamumeM @paKTUUYECKON BO3MOXHOCTU pacrnopsikaTtbCsi UeHHbIMM 6yMaramu (UeHHOW 6yMaron) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOoAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», r. bpioccenb, n «KnupctpuMm BaHKWMHr», 1. 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 XpaHeHu s, KaK KpUTepPUiA orpaHUYeHmnst pacnopsi>XeHuns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uUTapHble PAacnUCKHN, akumm
MeXXAYHapoAHbIX KOMMNaHUM

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 akKTUBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NopsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS MPU3HAETCA KOPPEKTHOW, eC/iM pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06bEM TOProB He paBeH Hy C
nposepkon (CLOSE)<>0.

2 ypoBeHb CpaBeA/IMBO CTOMMOCTU
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAaeHHbIM MeToAMKaMm | Mogenb OUEHKW, OCHOBaHHas Ha KOpPpPEeKTMpOBKe
nosxe 01.12.2017, onpegeneHHas no Metoay 1 wan Metoay 2, 3a | uctopmyeckoinm ueHbl (mogenb CAPM) - TonbkOo Ans
WUCK/IOYEeHMEM  LeH, oOnpeAefieHHbIX N0 MeToAuKe  onpejeneHus | ueHHbix 6ymar, obpalatowmnxcs Ha MockoBckon bupxe.
cnpaBeasiMBo  CTOMMOCTM  NO  CybopAWMHMPOBAHHLIXM  obaurauumn
2) cpedHss MHAMKATMBHASA LeHa, onpegeneHHas no metoauke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCALWMMCSA K 1 nnm 2 YPOBHI0)

3) wuHAekcHas UuUeHa,
MCXOAHbLIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
onpeaeneHns crnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ona ueHHbIX 6yMar, HOMWUHWUPOBAHHLIX B PYbsSX U He SBASIOWUXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3a MWCKJIOYEHMEM LEH,
onpefeneHHbIX MO MeToAWKe ornpeaesieHns CcnpaBeasiMBo CTOMMOCTMU
cybopanHUpOBaHHbIX o6nraumin

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMKU WHGPOpPMaLMK, B CBSA3WM C HETOProBbIM AHEM 6uUpX, 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 PAaCUYETHOWM LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMM MOTUBUPOBAHHOIO CYXAEHUs
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o HabnogaeMbix/NoATBEpPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM 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.
yYacCTHUK rOTOB COBEPLINTb CAENKY N0 NpefoCTaBEHHOMN
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHums Ynpasnswowen komnaHum (B TOM 4yucie O cnocobHocTm
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw pgaTty onpegeneHus CHYHA. B ToM cnydae, ecnm

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTMPOBKE, TO TakKas KOTMPOBKA MOXET WCMNOMb30BaTbCA ANS Lenewn
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  ¢doHAax", TMNPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMN  IOPUANYECKMMN  NMLAMWU, [OOSTOBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CcTOATENbCTB, CBMAETENBbCTBYOWNX O HEBO3MOXHOCTU OCYLLUECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 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 doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTU pacnopsXXaTbCsa aKTMBOM W HaInuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  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 KpUTEPUN OrpaHUYeHNs pacnopsixXeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), MHOCTpaHHbIE Aeno3uTapHbie
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHus CYA 3a nocneaHuii TOpProeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeaeneHnsa CHA npu ycnosum NoaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Mnu 3a nocnegHWii TOProBbli AeHb, ecnu pabounin pgeHb ob6bsaABneH 6upxel HeTOproebiM) B  nopsiake yb6biBaHMS

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnoBun NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOProB He paBeH HyJto

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnyyae oTCyTCTBUS pacyeTHbIX LEeH, pPacKpbiBaeMbiX YKa3aHHbIMU BbllUe
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble MOI/N CYLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cny4yae OTCyTCTBUSA pacYeTHOW LEHbl, PacKpbiBAEMON yKasaHHbIM BbllE
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHass Mo WToraM MocfeAHero TOProBoro AHs. Takol noAXopn,
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron C y4eToM opraHu3oBaHHOM
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
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 6ymar, Ha OCHOBaHUU
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTMpoBKe. pu 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 rotTos COBEpLUTb caenky no
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CyXaeHuns Ynpasnswoowen KomnaHum (B TOM 4Yucne O CnocobHoCTu
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHuin paboumin geHb KaneHgapHoro mecsua. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TaKas KOTUMPOBKA MOXET MCMNO/Ib30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", NPUHATLIX 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 HAAEXHYI OUEHKY aKTMBa B COOTBETCTBUMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLnKa, COOTBETCTBYHOLLENO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'II:CTB,
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 PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIIONIB3yeTCs AJI pacdeTa ClpaBeIMBOIl cToMMOCTH akTHBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaprable akTBa (0€3 MPU3HAKOB 00CCIICHEHNS), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/Ia MPUBEACHHONW CTOUMOCTH OYAYIIHUX JICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunMTaHHBIX HaOmogaeMbiMu HcTouHMKaMu uHpopmanuu (B T.4. HKO AO HP]/I u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEICTymaeT DoHx);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHBBI, HaxoagIueCs B Ae(onTe, a UMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HMKHOBEHHs YOBITKA BCIICJCTBHE HEHCIIOJIHEHUS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (QuHaHCOBble o0Os3atenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIEAYIONIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pPacCYUTHIBACTCS 1O CICAYIOIIEH GopmyIie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLEHTHI M OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KomMYecTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MOTOKA,;

Ingf) - Oe3puckoBas CTaBKa JMCKOHTHUPOBaHMS B MPOUEHTAX TOAOBbIX. s poccuickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCNE 3amsToi. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAMUM | KaneHaapHblii geHb — crabka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 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 COOTBeTCcTBHM ¢ [lpmioxkennem 5), chpaBemiuBasi CTOMMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JEHEKHBIX MOTOKOB [0 JaThl MOTAIlCHHs aKTHBa (00s3aTeIbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonuuecTBO JaHEW OT marel ompeaenenus CUHA no maTel n-oro JAEHEKHOro Moroka; s

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMpH Ha JaTy pacdera CIpaBeaIiBOi

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE NPEBBINAIOIIAM | KajJeHJapHbId JeHb — CTaBKa
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuenne D(n) mHeW MOXKeT OKa3aThbCsl B COCTOSIHUM JIe(oIITa, MOPSI0K ONPEAeIeHUs KOTOPO YCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts nedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 roa) OICHWBACTCA MO CIEXyIOmIei
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCHE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe IPH HCMOJTb30BAHUM JAHHBIX PEHTHHIOBBIX AaT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)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 i IPU3HAHUS JTAHHOTO TUIIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AEHb Iepej HapyIIEHHEM CpPOKa UCIIOJTHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOUCHTAX OKPYTJIACTCA 10 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKiIIOYE€HHOTO JI0TOBOpa MPEAIONAraloT MPU3HAHNE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JDKEHHOCTH KOHTpareHra.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crateu 319.1. DI'paxkmanckoro koxmekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpadukoM, TO 1ox oOmuM 00beMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHH Aedoiita, CIpaBeTUBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

18 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar

79



"

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 onpeneneaus CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komudecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercsi 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TIOTAallleHHss  COOTBETCTBYIOLICrO  IUIaTekKa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBAs CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oinTa, MOPSAOK ONpeneeHHs KOTOPOil yCTaHOBJIEH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh OTEpPsiHA B Clly4ae edonra KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIIeTCS B COOTBETCTBUH € pasznenoM «2. Ouenka akTiuBoB. ObecrieHeHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIHCTB HCIONB3YIOTC «Koa(hhuImeHTsI
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu (AKTHYECKOH NPOCPOUKH 00s3aTeNbCTB  HCoJb3ytoTes «KoadduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE€ OLIEHHUBAIOTCS CIEAVIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
JMBHUJICHJIOB, B OTHOIICHUHU I[CHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS HA CYECTE HOMMHAJILHOIO
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 HMMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOASIIMMUCS B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HA CYETE HOMHHAIBHOIO AEpyKaHUs CIEIHAIU3HPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHMBAIOTCSA B 00mmieM nopsuke, ycraHosiaeHHoM [ICYHA TIM®D, nopu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralieHsl B ONpeAeICHHbBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C ITOJYYEHHON MHGOpPMAIMEH) HA OCHOBAHMM 3KCIIEPTHOLO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX jgemosurapusax, kpome HKO AO HPJI, oneHuBaroTCcsi B 00OIIEM IOPSIAKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA TPU3HAIOTCS HAXOMAIIMMMCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABSIIMBOM CTOMMOCTH II0 OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
WMHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Ykazauus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOppEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YMpPaBisiolas 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 CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, my0mukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peituaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHIOBEIM areHTcTBoM AO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (HUHAHCHPOBAHHS», B COCTaBe OTYETa 00 HMCTOPUIECKUX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX HIKAJI MO
WUTOTaM IIOJTHOTO KaJeHIapHOro Trofa, Hambonee Omm3koro k jnarte ompexaeneHuss CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyaJIbHBIX U COOTHOCUTCA ¢ peHTHHroM AO «OkcnepT PA» B cOOTBETCTBHH 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 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Oxcniept PA» ucnonbzyercst Tabiuna CONOCTABICHHS PEHTHHIOBBIX IIKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCTB», Hanbosee O6au3Koro k aare onpenenenus CUA. s oroOpanHoro peiituara ot AO «DKcrepT
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 OTHOCSIINXCS K MPEINPUATHAM MAJIOTO U CpeaHero omsHeca (BbIpydyka 4 Mipa pyo. u Ooiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETA IO €KErOJHOMY HCCIIEIOBAaHMIO KOPIOPATHUBHBIX Aedontos (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenne PD st cpoka 1
roa. HoBble oTtyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NPH YCJIOBUHM HANpaBlICHHs YTpaBISIOLIEH
KoMITaHueH nmucbMa B Crenuaiu3upoBaHHBIE JEMO3UTAPUU C MOJTBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocTaBieHHE PEHTHHTOB POCCHIACKUX 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 pEeWTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB depes
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl PEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arenrctBa Mo0dy’s, corocrapieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(popMarys o cornoctaBieHUH 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.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 muipz py6. u Gomee B TOT), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

- Ha ocHoBanMM COOCTBEHHBIX HAOJIONAEMBIX CTATHCTHYECKUX NAHHBIX, MOATBEPKIAFOIINX
CTeneHb o0eclieHeHHs (BENMYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa IPOCPOYKH,
KPEIUTHOTO Ka4eCTBa KOHTPAreHTa M 0XKHUJAEMBIX K TIOJIyYEHHUIO JICHEXKHBIX ITOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOMH
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMMX OOIICIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(pOpMAIHN:

— cTaTucTHYeCcKast MH(YOPMAIs JOJDKHA OBITh PETPE3CHTaTUBHOMN A KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(p(PUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBens noreps npu gedounre (LGD) n 1omkeH OCHOBBIBATHCS Ha TIEpHOJIe HAOIIOICHNH, KOTOPBIH
OXBAaTbIBAET KAK MUHHMYM OJIMH ITOJIHBIH LIUKJI JICJIOBOH aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaIM30BAHHBIX J1e(oNTOB 1eOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAacyeToB, YIPAaBIAIOIIas KOMIIAHHMSA pacmpeneisieT (paHXupyer)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
33JOJDKCHHOCTH.

PyKoBOACTBYSCh BBINICYKa3aHHBIMU NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMUT cOOp
CTaTUCTHYECKON WHGOpMAUKU, HEOOXOAMMON Il pacdera KOd(P(PUIUEHTOB KPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedouta (PD) u ypoHs noteps npu nedounre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JAHHBIX, MOJTBEPXKIAIOIIMX CTCICHb OOCCICHEHUs, B 3aBUCHMOCTH OT CPOKa IMPOCPOYKHU, KPEIUTHOTO
KayecTBa KOHTPAareHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, WCIIONB3Ys MAaTPUIHBII
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpapnsmoomneii KOMIIaHHCH Ha OCHOBAHMM WMECIOIIMXCS y HEE CTaTUCTUYECKUX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIBI TPOCPOYKH, HAa OOIIYI0 CYMMY 3a[J0JDKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu sToM Ympasinsromias
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¢hpuuneHTs! KpeIUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECHEHEHHs 0 (haKTHIECKOH
NPOCPOYKH (aKTHBBI O€3 MPU3HAKOB 0OCCIICHEHN), PACCYMTAHHBIC HA OCHOBAHMH CTATHCTHYCCKHUX NaHHBIX
Ynpasusromeit komnaanu 3a 201 8-2024rr.%°:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3a1 U YCTABHBIH
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOJIHEHUE 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%

Koaddunmentsl KpeTUTHBIX YOBITKOB MpH (hakTHyeckoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

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 Ha3a1 W/WITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 TeIc. pyo.
Dusnueckue muna u UI1 24,67% 30,23% 31,49%

Koa¢¢uunenTsl KpenuTHBIX YOBITKOB sl ciydas Jedosta,
CTAaTHCTHYECKHX TaHHBIX Yrpasisronied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenuthste yosrtku (LGD) ipu cpoxke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel
70 180 nueit 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3a/l U yCTaBHbBIN KaINuTal 27.19% 27.63% 27.71%
6onee niu paseH 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOHEHUE

9 Ecrm CTOPOHOH II0 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMIUE B pa3HbIe IPYIIBI JeOUTOPOB/KOHTPATEeHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodhdunuentsr 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 Meree 100 Toic. pyo.
dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs YCTaHOBHJIA,
4YTO B CJiydac, €CJIM 3aJ0/DKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IoAaa, TO BEPOATHEEC BCEro
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK U BEPOATHOCTH €€ BO3BpaTa 6e3

JOTNOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosiTkH (PD*LGD) ycranasnusatotcst B pazmepe 100% miast Bcex rpyIin KOHTPareHToB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHJapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiiuii nopsaok CIy>KUT I OLEHKH KPEOUTHOIO PHUCKA KOHTPAreHTa, 10 KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeIuIa peUTUHT. B kauecTBe peTHHra KOHTPAreHTa UCIONIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA 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), rﬂfp’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

MIPUCBOCHHOM

OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PEHUTHHIOBOM MOJEIN YIIPABISIOIIEH KOMIIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAaUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexxe 1 pasa B ToA, WM B CIIy4ae MOSIBICHIS MHGOPMAIIUH O 3HAYUTEIBHOM YXYAIICHUN
(MHAHCOBOTO IIONMIOXKEHUS KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
KaXJIOMy KOHTpareHTy-3aeMINUKY, IPENOCTABIIIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX

IIpaBui, a Takxke exkeromHo He mo3gHee 31 gekabps kaxmoro roxa. B ciyuae
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IepecMOTpa BHYTPEHHEro peHTHHra, CBEJEHMs O HEM INPEAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA  Jerno3utapuii He mo3gHee 1 pabouero pusa. Ilo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crnenunan3upoBaHHOMY JICTIO3UTAPHIO HE Mo3/Hee | pabodero AHS ¢ JaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbHOM MpPHU3HAHUH 3aifiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAWTCS HA OCHOBAaHMM IOCHEIHEW HOCTYIHOW Ha MOMEHT
aHanu3a OyXTanTepcKOl OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOJZHOTO IEPEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH TOJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,

B cnywae mosBieHus MH(pOpMAnMM O 3HAYUTENFHOM YXYIOIICHHH (DMHAHCOBOTO IOJIOKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHErO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peHdTUHIa KOHTPAareéHTa HAa OCHOBE BHYTPCHHEH PpEWTUHIOBOM MOJEIU
VYnpasnsmoneil KOMIaHUHU, IPUMEHSIOTCS CIEeAYIOUINe IPaBUia:

— Ui JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aIliH, HCIIOIb3YCTCA/ONPEAETICTCS PEUTHHT COOTBETCTBYIOIIEH KPEIUTHOM
OpraHU3aluH;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCHOJB3YETCs/ONpenensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTENeii IPOU3BOIUTCS COBOKYITHO B OTHOIIECHHH KaXkJIOI'0 JIOTOBOPA
3aliMa WM AQHAJOTMYHOI'O AaKTHBA, BBUAY TOTO, YTO IPU HEUCIIOIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOpOM B TOM e oObeMe, KaK M JOJDKHHK, BKIJIIOYAs YIUIATy HPOILIEHTOB,
BO3MEIICHHE CYeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAIJICKAIIUM HCIIOJHEHHEM 00s3aTeNbCTBA
JOJKHUKOM.

Takum oOpazom, B cilydae, €ClIM B OTHOLICHUH 3aeMILNUKA, MOPYUNTENS Y IpaBIIsiomeit
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH AaKTUBOB Ha KPEAMUTHBIA PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi NPHCBOEHUS] BHYTPEHHEr0 PeHTHHTA 32eMIIMKOB

PeittuaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB U
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENbI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHUCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBm).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOZEIH SBIISIOTCS ONPEAEICHHBIC XapaKTePUCTUKN KOMITAaHIH
(¢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 IPOM3BOJUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHalu3a C Y4YeTOM 3HAUMMOCTU T€X MU HHBIX CTarei
OTYETHOCTH XapaKTEPHBIX JJISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

OOmas Tabanna GakTopoB U BECOB NPE/ICTABICHA HUXKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oajrie HATOroBOM Oare

Crpanossle (akTopst (25%)

Ctpana ¥ OCHOBHBIE  DPBIHKH 506
JIeSITeIIbHOCTH

OueHka cpefibl 25% 5
XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynsitopHas cpena 5%
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| | Peiitunr ctpambi 5%

Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 5%
OneHka cOOCTBEHHUKOB 10% TRYKIYP A 5
BeposaTHOCTh MoAepKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 3aBUCHMOCTD oT
" N 20% y 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTtBO 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 BRIPYUKH 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%

Kaxip1if 13 KOMITOHEHTOB PEUTHHIOBOI MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET cOOO0M
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 PHMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJTN3a.

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 pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa MOJYYEHHBIX N0 (akropam
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 KPUTEPHIO BEC.
Heo6xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOMH
oruerHoctu (IFRS) w/mim oOmenpunsaTeiMu craHmapramu Oyxrantepckoro yudera CHIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HHpoOpMalny;
— ©KEKBapTaJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HHOPMAIIMOHHBIH MEMOPaHIyM;
— MaTepHaibl 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 O0Opa3oM MOBJMATH Ha IUIATEXKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, U B 3aBHCHMOCTH OT Ba)KHOCTH
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BiusHUA  (pakTopa, dTOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEIIH.

Hcxonst w3 xonmdectBa HaOpaHHbIXx wutoroBbix OammoB (TOTAL SCORE), kommanuu
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 JeSITeIbHOCTH OIICHUBaeMOT 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTomo/10rusi NPUCBOEHNS] BHYTPEHHET0 PEHTHHIa KPeANTHBIX OPraHu3amuii

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEAETeHUS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KPEIUTHOM OpraHn3aIui.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTEePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YYWTHIBACT BIHUSHHE CTPAaHOBOrO pucka. KoppekTupoBKa Ha ypOBEHB
CTPAaHOBBIX PHCKOB IPOW3BOJUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpymnma dhaxkTopos
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-daxtopsr (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%
ayauTa
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 phIHKaM KamuTaia 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 PeHTabeIbHOCTh KanmuTalia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KpEIUTHON OpraHU3aIlliy 1 OIEHUBAETCS MO ompereneHHou mkare, oT 0 1o 120 6anoB. Onenka ¢hakTopos
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HUMeEET MOJYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOrO Oajuia OT JIOrapu(MOB KOJIMUECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX HEPEMEHHBIX
(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 — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOIAHBIMU CTaHAApTaMH (HHUHAHCOBOM

oruetHoctu (IFRS) w/mnmm obmenpuasateiMu cranmapramu Oyxraixrepckoro ydera CIIHA (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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POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAaHHE 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 adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamtsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPBIC HE OBLIM YUTSHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akTopy npucBamBaercst mrpadHol Wiu OOHYCHBIN 0anl, KOTOPBIN
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH DPEHTHHT (COTJIACHO MEXKAYHapOJHOM INKane pPEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpoueHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KPEeAUTHBIM opranu3zanusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1eOUTOPCKOM 3270/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3a0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
. 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB .
HpU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
IO BBIIATE 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
[0 BBIIJIATE JUBUICHIOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IG IMIPU3HAKOB

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 ObmecTra 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  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noraiieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEIICHHE
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 JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

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 €BPOOOIHTaHAM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBIA 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, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENO3UTapHsl, ayTUTOPCKOW OpraHu3allid, OIEHIIMKY, OWpXe W JIMIly, OCYIIECTBIISIOMEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTaJIbHOI'O NOATBEPKIACHUS OT KOHTPAreHTa CPOKOB NOTAIIEHUS 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 ClIyda€ IOJyUYC€HHSI OT HaJIOTOBOTO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHUBACMBLIX 110 OTUYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensrmxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISETCA IOPUIMUYECKOE JIUIO, KOTOPOMY MPUHAAIECKUT MPaBO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TOpSAKE JJIS IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WJIM) HMEIOLIAM
pa3pellieHde Ha CTPOUTEIBCTBO OO0BEKTa HEJBHKMMOCTH HA YKa3aHHOM 3E€MEJIBbHOM Y4YacTKe, JH00
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABU)XKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIE  (HUHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIb3YEeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIly6muuHoe akipoHepHoe o6iectBo "MockoBckas bup:ka MMBB - PTC";
2) IlyGnuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

IIpuioxenue 9. KnupuHrosble ceptudukatbl yyactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTbl yyactus
Kpnrepun MpusHatoTca B AaTy 3auncnernusa no cyety AEMNO (3za uckimoueHneM IEHHBIX
NnpU3HaHns Oymar mepenaHHbIX 10 CeJKaM, COBEPIIAEMbIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHHH

KOHTPAareHTOM II0 CJeNKe 3a cO000M 3HAYHMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BJIAJCHUEM IIEHHBIMU Oymaramu — cienku PEITO).

Kpurepun MpekpalweHne npu3HaHUSA [HOEHEXHbIX CpPpeACTB W UEHHbIX 6yMar,
npekpaijeHus nepefaHHblIX B KJIWUPUHIOBLIN Nys, He npoucxoauT. Joxodbl U UHble
npu3HaHnsa BbIMAaTbl MO LEHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Ny,

NMPU3HAOTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnvpuHroBsble cepTUdMKaTbl ydyacTusi MpekpaliaroT MNpu3HaBaTbCs C
AaTbl X cnmcanma co cveta OEMNO (3a uckimoveHneM NEHHBIX GyMar HepeIaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAHEHUH KOHTPArEHTOM II0
c/ienke 3a co0oi 3HAYMTENLHON YacTH BCEX PUCKOB M BBITOJI, CBSI3AHHBIX C BJIaJCHUEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas CnpaBennumeas CTOMMOCTb aKTWUBOB, NepefaHHbIX B K)'IVIpVIHFOBbIVI nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwuMMn npaBuiaMn B obuwem
nopsanke.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbLIX CEPTUMUKATOB y4yacTusl paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHalTcsa B coctaBe doHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHmMBaloTCS aHaNOrM4yHo caenkam
PEMO c ueHHbIMM Gymaramm, nopsiaok ydeTa KOTOpbIX onucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepBON 4YacTn goroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4vyae BO3HUKHOBEHUS COObITUI, MpUBOASLLMX
K ob6ecueHeHN0, B COOTBETCTBUM C MpunoxeHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnuncok obwmx cobbiTUin, NpMBOAAWNX K o0becueHeHWto, YyKasaH B
MpunoxeHunn 4.

Ipuioxenue 10. HekBanudunupoBanHubie PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEMbIe B COCTAB AKTUBOB M1A€BOI'0 MHBECTHIHOHHOIO GOH/IAa B CBSI3H C
peajmu3anuel NpaB, 3aKPeNICHHBIX COCTABJISIOIIMMY HHBECTHIIMOHHBIH (POH
HEHHBIMH OyMaramMu HJId MPeayCMOTPEHHBbIX COCTABJIAIIIUMHU
HHBECTUIHOHHBINA GOHA NPOU3BOAHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMMU.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumernt npasB, 3aKpenjieHHbIX COCTaBAAOWMMN
WHBECTULUMOHHbLIN (HOHA UeHHbIMM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(DMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNA

HN®W, cBsa3aHHble ¢ BbiIGopoM ¢hopMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumncneHns HNOW Ha cyeT, npegHa3Ha4vyeHHbIn ansa yyeta HAON:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA B KayecCTBe CAaMOCTOATESNIbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBsA3aHHble C peanunsaumein MHBECTULMOHHbLIX MpaB Ha ydactue
B pa3sMelleHnn, pacrnpeneneHnn, KOHBepTauuu UeHHbIX 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnu gaTa/ BpeMs pacnpeneneHus
HNDOWN;
e JaTa 3auncnenus HAOWM Ha cueT, npeaHa3HayeHHbIN A9 y4yeTa
HUOW,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxaaembix HNOW, kK sMuTeHTy B cnyyae, ecnn takon HAOU He
MOXET 0TUYXXAATbCA OTAESIbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMprU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHeXHbIX CPeAcTB WU UHbIX
aKTMBOB, NpPaBO Ha NosiydeHne KoTopbiX npeaocTtasnsger HAOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;

e JaTbl cnncanms HAOW co cuyeta, npeaHa3HavyeHHoOro Ans yyera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTMBOB W/WNWN AEHEXHbIX CPEeACTB, €CNM TakOW CPOK He rnpeBbllaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AN BbiMaTbl A0OXO04ad
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT ObiTb KBanMdUUMPOBaAHbI B  KayecTBe
onepaumoHHOM nebutopckon 3aZ10J/KEHHOCTM TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpaBsioWen KOMNaHWN.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He nMpu3HarTCcs
camocTosATeNbHbIM  (UHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCMMOCTM OT TOro, Kakon Bbi6op caenaH YK A.Y. MO B vactu
¢dopMbl BbiNAATbI AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna MNMNO (c y4yeToM Npom3BeAeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass  CTOMMOCTb Takux npaB B Buae aebutopckoi
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBMAeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-ANMBMAEHAOHYO
AaTy, C y4yeToM T[JIaHOBOro ABMXEHUS LUeHHbix 6ymar po paatol
dukcaumm peectpa BrnagenblesB BKIAOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBeseHHOro Bbibopa)
npeanonaralT NoMy4YeHne UeHHbIX bymar, To cnpaBeannBas CTOMMOCTb
Takmx npaB B BuAe [ebBUTOPCKOM 3a[0KEHHOCTU, ornpegenseTcs
MCX0AS W3 CnpaBeasiMBON CTOMMOCTM LeHHbiXx 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MoAeNnsMuU OLEHKW, YCTaHOBMIEHHbIMW AN Takux 6ymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHuas wn3z HUOUN B
KayecTBe onepaunmoHHON AebUTOpPCKOM 3a40/IKEHHOCTH, CripaBeaimBas
CTOMMOCTb  TaKux npas  TpeboBaHuMS oLeHMnBaeTCcs cymMme
3a40/KEHHOCTU, ONpeaesieHHOW B MopsiaKe, YKa3aHHOM Bbile, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(oebutopckoit 3ago/mkeHHocTn) no HUOU, cBs3aHHbIM C BbI6OpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
0ebnTopckon 3aA40/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMPeAENseTcs B ClefyloLem
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nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanMeass CTOMMOCTb  onpegenseTrcd NoO  aHanorum wu - B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensiMBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoB/AeHHbIX Hactosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4dae OTCYTCTBUSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnu HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Crnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLleHnn, pacnpeaeneHm, KoHBepTauum LeHHbix 6ymar, 1o
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW., - cnpasepnvmBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJOYEHMIO B coCTaB wuMmyuwectsa [IMD B
cootBeTcTBUM € HUOW, onpeseneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCs aHa/llorNYHbIA akTnB*);
*Ecnin mHGoOpmaumio 0 KoOsI(GduUMeHTe KOHBepTauuu HEBO3MOXHO W3BJI€Yb U3
COO6LLleHM}7 O KopriopatnBHoM ,ael;'ICTBMI/I BbilecrToswero Aerno3sunrtapus, TO
HeobxoanMble CBeAeHMUs] O KOo3(uumeHTe KOHBepTaumu A7 OrpeaeseHuns
CTOUMOCTH adKTnBa rNpeaoCTaB/IATCA YHpaBﬂﬂiOLueﬁ KOMraHui B
Crieunann3npoBaHHbIf AEN03UTapu.
L - cymMMmMa obs3aTtenbCctB (Hanpumep, LUeEHa, MO KOTOpPOM
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WAW UCMOJSIHEHMS o06a3aTenbCTB NpU  KOHBepTauumu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
loe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MUCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bis1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAbiM
[OroBOpHbLIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnm nonydyeHa oTpuuaTenbHas BenYMHa
cnpaBeasMBon CTomMMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HYM0, @ BENMYMHA OTPULLATENIbHOM OLEHKWN OTPaxaeTcs B COCTase
KpeauTOpPCKOWM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3 HAOU.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINAaTbl AMBUAEHAOB, ONpeaensieTcs B COOTBETCTBMN C NOPAAKOM,
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YCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycnoBusi KOpNopaTMBHOIMO CO6bITUA He MO3BOASKT
NPUMEHUTb M3/10XXEHHbIE METOAbl OLEHKN NMB0 Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HUOWN onpepensietcs Ha OCHOBaAHUWM OTYyeTa OUEHLMKA,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y un Hactodawmx [Mpasun
onpeaeneHna CHA

Ncnonb3oBaHne cnpaBeasiMBOM  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMUMN oT4yeTa OuUeHLMKa, OrpaHU4YMBaETCA  YC/I0BUAMM,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecueHeHU0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaseanueBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3a@HHbIX C peanu3aune WMHBECTUUMOHHbLIX MpaB Ha ydyacTue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauunm LUeHHbIXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaAHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM OcCobeHHOocTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSALWEro npuaoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmsa wu3z HUNOWN. B cnyyae ecnnm noslyyeHHas BennymMHa
cnpaBeasiMBoi ctommocTy npaB TpeboBaHua ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NyHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cnydyae, ecnum Ha gaTy NpuU3HaHWa akTuBa M Ha nociaeayrwouwue Aathbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, A[ocraTtodHas Aans
onpepeneHus crnpaBensiuBot CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPMU3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON 6ymaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npenocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOAb3YHOTCSH
y4YyacCTHUKAMUN pblHKA MNPpU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTms. C
Hanbonee paHHel AaTbl, C KOTOpon WMHbOpMaumsa, AocCTaToudHas Ans
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cUMTaeTcs AedOoNTHON:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cnepytowen 3a gaToun,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpOTCTBE B OTHOLEHUN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOM
6ymare) - ¢ pgartel oduumanbHOro onybsinMkKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
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MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusaumsa MHBECTUUNOHHbLIX NpaB HEBO3MOXHA B
cBsA3n C pgencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHOo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KOTopbiM BbigaH HUOHU,
ocyliecTBnasieTcs Ha cuéte HOMWHaNbHOIO AepXXaHus
cneymann3npoBaHHOro genosmtapus, otkpbitoro B HKO AO HPA, n no
KOTOpbIM BbiNfaTa He MoxeT ObiTb npousBeseHa B pybnsx B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbctBoMm PO (ycnosue o
BbINsaTe NpuMeHseTcsa B TOM, cnydae ecnn HUOWU npepycmaTpusatloT
BbINJIATy AEHEeXHbIX CpeacTB waM npaso Bblibopa ¢dhopmbl BbinaaTthl
OVBUAEHAOB), TO C AaTbl NPM3HaHUA cnpaBeanmeasl CToMmMoctb HADU
(npae TpeboBaHuii 3 HADU) MoxeT 6biTb NPU3HAHA PaBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHWS YnpasasoLwen KoOMAaHnm.
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