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

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit deneparuu ¥ UMeEONIas JIULEH3UI0 Ha OCYLIECTBICHUE MESITEIbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTHLMOHHBIMH (DOHJAMH U  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAMHM. YTPaBIsIOIIas KOMIAHUS JEHCTBYeT Ha OCHOBAaHHMHU TPaBUJI JJOBEPUTEIBHOIO
ynpasiexHus [TAD.

VIHBECTHLIMOHHBIA Nail — MMEHHasi LieHHash Oymara, yJIOCTOBEpsIOINas JOJI0 Biajeibla nas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAHUHM HAJUIEKALIEero JIoBepuTeiabHOro ynpasieHus IIM®, mnpaBo Ha MOJydyEeHUE [ECHEKHOU
KOMIICHCAIlNM TPU MPEKpaIleHNH JOroBOpa JIoBepuTenbHOro ymnpasieHus [P co Bcemu BiajgenbraMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTENHFHOTO YIIPaBICHUS MaeBBIM WHBECTUIMOHHBIM (poHmoMm (IIpasmma Y TTND)
YCJOBHS I0rOBOpa JI0BEpUTENbHOTO yrpasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHHLA MEXAYy CTOMMOCThIO akTuBOB IIM® (manee —
aKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TTNO.

[IpaBuna onpenenenus CHA — HacTosAImMH JIOKaNbHBIM akT ynpapistouied kommanuu [MUO,
yCTaHaBJIMBAIOIIUHA NOPAIOK M Cpoku omnpexaeneHnss CHA, B TOM 4nciie MOpsIOK pacdeTa CpeIHEr0A0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIW®, mopsmok onpeneneHus
CTOMMOCTH HMYIIECTBA, MEPENAaHHOTO B OIUIATy HMHBECTUIMOHHBIX maeB. CrpaBeanyBas CTOMMOCTh
MMYILECTBA, IEPEAAHHOTO B OIUIATY HMHBECTUIIMOHHBIX IAEB, ONPECISIETCS C yUETOM alrOPUTMOB OLICHKH,
Mpe1yCMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [N D,
KOTOpasl ompenensercss Ha Jio0oil JeHb B TOpSAKE, YCTAaHOBIEHHOM HacTosmMMH [IpaBuiamu
onpenenenust CHA.

MCO®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBorr orderHoctd (IFRS) 13 "Orenka copaBeiyiuBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNH MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHnit MeXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
tepputopun  Poccuiickoit ®enmepann M 0 NUPU3HAHUM YTPATHUBIIMMHU CHJIY HEKOTOPBHIX IIPHKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Ykazauus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOSydeHa MPU MPOJake aKTHUBA HIIH
yIjIadeHa npH rnepepade o0s13aTeIbCTBa B X0 OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBIFOHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0OAaeMON WIIM PacCUMTHIBACTCS C HCIOJIB30BAHUEM
Jpyroro MeTojia OLleHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHCKOW M (MIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWM €CTh JIOCTYH, KaK HanpsiMylo, Tak ¥ uepe3 (HHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOM
yIpaBisifonass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUIONIAIKH puBeneHbI B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIlH C aKTUBOM HJIM 00s3aTEIHCTBOM ITPOBOJASATCS
C JOCTaTOYHOH YacTOTOW M B AOCTATOYHOM OOBEMeE, TIO3BOIIIONIEM TONy4aTh MH(POPMAIHIO 00 OIEHKaX
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM JUII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHHS MNOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
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KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
NPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBIN JOTOBOPOM CPOK, a TaKXKe B pe3yjibTaTe M3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JHIa MWCHOJNHSATH IpUHATBHIE Ha cebs (uHaHCOBBIE 00s3aTenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAHUEM PEUTHHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKaJE.

[N®OU — npon3BoaHBIN (PIMTHAHCOBEIN HHCTPYMEHT.

YPpOBHH LIEH TpPH ONpPEACICHUH CIPAaBEUINBONH CTOMMOCTH OIPEAEISIIOTCS B COOTBETCTBHU C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepctBa ¢punancos Poccuiickoit @enepanmu ot 28.12.2015 N 2171 "O BBeieHuH MexTyHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoit ®dexepanuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKECHUI mpuKka3zoB) MununcrepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonnbie nanHble YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYII Ha JaTy
OLICHKH.

Hcxonneie nanHble YPOBHS 2 - UCXOAHBIC JaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTUBA UM 0053aTENILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OIIpEe/IeJICHHOT'0 aKTHBA WM 00513aTeIbCTRA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOILAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosumx IlpaBumax onpenenenus CYA. JlomycTumble CpPOKH TPOCPOYUKH,
YCTaHOBJICHHBIE JUISl OIIEPALMOHHOM AeOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyIeT peajln3oBaHa YNPaBIAIONIEH KOMIIAHMEH B TIOJHOM O0BEME B CPOKH,
YKJIQ[BIBAIOIINECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hactosmux [IpaBmiax omperneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIEeH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIed KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOJIB3YEMBIX B pacyeTe CIpaBeIIMBOMH
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOoUMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHue Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIOUUTENBHBIX CIydasX, KOrJa TEKyIIHe METOJbl OINpEeIeTICHUs! CIIPAaBEIIINBOH CTOMMOCTH
akThBa (0053aTENBCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT Ha/le)KHOE
OTIpeJieNIieHHe CTPaBeUIMBONA CTOUMOCTH co0TBeTCTBUU ¢ MCDO 13 u TpeGoBaHMSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepaunu.

I. OOuume MoJI0KEHUA

Hacrostmue TIpaBuna onpeneneHds CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
KoMGHHHPOBAHHOIO 3aKPBITOrO MAEBOr0 MHBECTHIIMOHHOTO (ponma «Kamran» (manee — «Douay», «[TUDy)
paszpabotansl OO0 YK «Anbda-Kanutan» (manee — «Ympapisionias KOMIIAHHS») B COOTBETCTBUHU C
TpeOOBaHUSAME 3aKOHOIATeNbCTBa Poccuiickoit denepanum, B ToMm 4rcie Ykazanus banka Poccum ot 25
asrycta 2015 1. No 3758-Y «O0 onpenencHUN CTOMMOCTH YHCTBIX aKTHUBOB MHBECTHIIHOHHBIX ()OHIOB, B
TOM YHUCIIE O MOPAJKE pacuéTa CPeIHEroJOBOH CTOMMOCTH YHMCTHIX aKTMBOB Ia€BOI0 MHBECTHUIIMOHHOTO
(hoHITAa W YKCTBIX AaKTHBOB AaKI[MOHEPHOI'O WHBECTUIIMOHHOTO (oHIA, pacy€THOW CTOMMOCTH

HMHBCECTUIIUOHHBIX IMTa€B I1a€BbIX UHBECTUILIMOHHBIX q)OH,HOB, CTOMMOCTHU UMYIICCTBA, NEPECAAHHOT'O B OILIATYy
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MHBECTHLMOHHBIX MaeBy (najee — «YKa3aHue») U HHBIX HOpMaTuBHBIX akToB banka Poccu..

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONPENENICHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHIA, MOPSIIOK ONpEAEIEeHHs pacyETHON CTOMMOCTH MHBECTHIMOHHOTO I1ast
(oHIa M MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, [IEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHM [IpaBmmamu, mpH YCIOBHM HX cornacoBaHus Crenuaan3upoBaHHBIM
Heno3urapuem.

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

W3menennss wu pomonHeHuss B IIpaBuma Moryr OBITB BHECEHBI TOJBKO B CIydasX,
NPEeyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAIOIINE PACYETHl BETMUHMH, IIPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

Tepmunbl 1 onpeaeseHus, ucnonblyemsie B [IpaBuinax npusenens! B [Ipunoxenun 1.

[MpaBuna (W3MeHeHHWs ¥ JONOJHEHWs, BHOcMMble B [IpaBmia) mojaiexar pacKpbITHIO Ha caiTe
VYuopasmsrome#t kommannun [IM® B wmHOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHET»
(https://www.alfacapital.ru/):

- He TI03JHee AHA Hadana cpoka Gopmupoanus [T O;

- He nozanee 5 (I111p) pabounx gHEH 10 AaThl Havana MpuUMeHeHHs [IpaBuil, ¢ BHECEHHBIMH H3MEHEHUSIMHU
Y TOTIOJTHEHHUSAMH.

IIpaBuna (u Bce M3MEHEHUS M AOHOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
ObITh HOCTyNHEI B TeueHue 3 (Tpex) mocnenHux KaJeHJapHbIX JIeT Ha caiiTe YTpaBiistomed KOMIaHUH.

Il. Ilopsigok M NEPHOAUYHOCTH (IATHI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX O0O0SA3aTENBCTB, IMOUICKAIMMX HMCIOIHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIeHCTBHE U MIPEKpaIleHNH ASHCTBHS JOKyMEHTOB MeXTyHapOIHbBIX CTaHIAapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MuHHCTepcTBa (QuHAHCOB Poccuiickoit Dexepannu oT 17 mexadps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAApTaMH (PMHAHCOBOI OTUETHOCTH, BBEJICHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompefensanach - Ha MOCIEAHUN JIeHb €€ OIpeeNICHNs, PEAIIeCTBYIONINI TaKOMy JHIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4anus) popmuposanus [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

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

— mocie 3aBepuieHus (okoHuaHus) popmupoanus CHA TN omnpenenseTcs B HOPsIKe:

O ©XKEMEeCSYHO Ha TOocIHeIHWH pabouuii JeHb KaJeHJapHOrO Mecsla 0
KaJIEHAAPHOr0 MeCsILa, IPEeAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TND;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULMOHHBIX  I1a€B,  BBIAABAEMBIX IIPU  JOCPOYHOM  IIOralllEHUU
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WHBECTHLIMOHHBIX I1a€B;

O Ha mociegHMH pabouyuMii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpereHHe
JIOTIOJTHUTENNBHBIX UHBECTHIIOHHBIX I1aCB;

O Ha JaTy COCTaBJIEHHUS CIIMCKa BIIaJEbLIEB MHBECTHLMOHHBIX IaeB B Clydae
YaCTHYHOTO TIOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHMMH
BJIaJICTIbIIEB MHBECTUIIMOHHBIX Ma€B 00 MX MOTAIICHNH,

O Ha JaTy, NPEeAlIECTBYIOIIYIO0 JIaTe mepexona (GoHIa M3 OJHOW YHPaBISIOIICH
KOMIIAHMM B JPYI'yl0  YOPaBISION[yl0 KOMIAHHIO W W3  OJHOTO
CTEIUATH3NPOBAHHOTO  ACMO3MTapHs B  APYrOM  CIIEIMaNN3UPOBAHHBIN
JIENO3UTaApUil.

CTOMMOCTB YHCTBIX AaKTUBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMETO 3a THEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeICHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOI0 MOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA ITM®D, noHuMaroTcs Bce
natel onpeneneans CYA TN, ykazanHble B HacTOAMHX [IpaBmiax.

CroumocTe 4YHMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacué€THas CTOMMOCTb
MHBECTHIMOHHOTO Tmass (OHIAa ONpenensroTcss C TOYHOCTBIO 10 JABYX 3HAKOB IIOCHIE 3aIsITOH, C
MPUMEHEHNEM TPaBHII MaTeMaTHYECKOTO OKPYTJICHUS B BaIIOTE, YKazaHHOU B IIpaBuiax JOBEpUTEIHEHOTO
ynpasieHust PoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YHMCTBIX akTHBOB, B ToM uncie CI'CHA, wnm pacuérHas CTOMMOCTh
MHBECTHLMOHHOTO Nasg DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALICHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX AKTHBOB IIOJJIEKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBIIITECS TOJBKO B CIIydae, KOTAa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp memsix omHa necstas) %
KOPPEKTHOW CTOMMOCTH YHCTHIX AKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu dDenepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHUsAMH YKka3zaHus 1 IIpaBunamu onpeaeneans CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TlaeB [TV D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIaeB, 3a MHCKJIIOUEHHEM CIy4yaeB OINpENeNeHUs] CTOUMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raeB [11®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB 1P, Ha oCHOBaHMM OTYETa OLICHIIWMKA, HE MOXKET OBITh paHee TPEeX MECAIEB 10
JIaThl TIepejadll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIMOHHBIX maes [THD.

CTonMMOCTh UMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepegadyn HMYIIECTBA B OIIATy WHBECTUIIMOHHBIX maeB [TN®.

IIpu ompenenennu CYA (crommoctn aktuBoB) IIM® cromMocTh akTuBa oOIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OZHOTO T'0ja M0 JATHI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (cTOMMOCTh aKTHBOB), 32 UCKIIOUYEHUEM CITydaeB, KOT/Ia TaKasi CTOMMOCTD
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO 1ast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXKAIIed BBIILUIATE B Cllydae IOTAllleHHs WHBECTHLUOHHBIX I1a€B, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIH Mai, W (WIM) cyMMa JI€HEeXHOW KOMIIEHCAllMM, MOojJeKallas BbIIIaTe B CIydae
HOTalleH!s HHBECTULIMOHHBIX IaeB, ONPENENAETCS He UCXOAs U3 PACUETHOM CTOMMOCTH MHBECTUI[IOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHUIMOHHBIX [aeB I1a€BOTO
WHBECTUITMOHHOTO (OHIA.

B Tex cirywasx, KorJja CTOMMOCTh aKTHBA OTIPEAEISIETCS Ha OCHOBAHWN OTYETa OICHIMKA U TaKas
crouMocTh aktupa IIM® wncnosp3yercss uis OoNpeneNeHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
[TN® (cyMMBI IeHEXKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI JICHE)KHON KOMIIEHCAIWH, TOJIeKAIIel BBIIIJIaTe B CIIydae IOTAIICHWs WHBECTHIMOHHBIX IIaeB,
eciu cornacHo IlpaBunam 1Y [MN® cymma IeHEXHBIX CpPeAcTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
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BBIJIAE€TCS WHBECTHLMOHHBIA Mai, W (WIM) cyMMa JICHE)KHOW KOMIICHCAIMH, IOJUIeKAInasi BbIILIATE B
cilyyae TIIOTallleHUs WHBECTHLMOHHBIX IaeB, ONpENesieTcsl HEe MCXOAS M3 PacueTHOW CTOMMOCTH
MHBECTHLMOHHOTO Iast) B LEJISX OCYLIECTBICHHS BbIJaul, OTAlIeH s WM 0OMEHa MHBECTUIIMOHHBIX 11aeB
[aeBOr0 WHBECTHLIMOHHOTO (OHJA, NaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThI, IO COCTOSIHUIO Ha KOTOpy!o omnpeaensercs CUA (CTOUMOCTh aKTUBOB).

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

1. Kpurepuu npusHaHusl, NpeKpalieHusi NPU3HAHUS U MeTOJbI ONpe/ie/eHHus
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. O6mue mosIo:KeHUA

Kputepun npusHaHUs, NPEKPAIICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MeskayHapOIHBIMH CTaHAAPTaMK (PUHAHCOBOW OTYETHOCTH. METO/IbI ONpe/IeICH s CTOMMOCTH aKTUBOB U
00513aTENBCTB ONPEIEISIOTCS B COOTBETCTBUH ¢ MeXIyHapOJHBIM CTaHAApPTOM (DUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIHBOil CTOMMOCTI». METOABI ONpeIeIeH ] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB MMYIIECTBA PA3HBIX IA4CBBIX HMHBECTUIIMOHHBIX (DOHIOB, HAXOIAIIUXCS TMOJ YHpaBICHHEM
VYupapinsioneit KOMIAHUH, HE JIOJKHBI PA3IHIAThCS.

B ciyuae npuoOpereHMs akTHBOB, KPUTEPUM MNPU3HAHUS KOTOPBIX WMIM METOJBI OINpEesICHHS
CTOUMOCTHU KOTOpI)IX HC OIIMCAHBbI B HACTOALIUX HpaBI/IJ'IaX, anaBnﬂfomaﬂ KOMIIaHHUA 336HaFOBpeMeHHO
BHOCHUT AOOIIOJTHCHHS B HACTOSALIINUEC HpaBI/IHa.

2. IopsinoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJSIIOIIUX UMYIIECTBO
nno

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAeBBIX HHBECTUIIMOHHBIX (DOHJIOB,
MOMJISKUT PErySIpHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOINMOCTBIO0 KOPPEKTHPOBKH CIIPABEIMBOH CTOMMOCTH B CIIydac BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHCK KOHTPAreHTa, OTPAKAIOUIYI0 CYMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaIH OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jlnd neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS MCIIONB3YET CICAYIONINHA MOIXO0!

— €CJIN KOHTpPAareHT MMEeT PEUTHHT, MPUCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BeposiTHOCTM jedonta (PD) omHoro m3 peiituaroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMBIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEroHOT0 0TYETa, B HOPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CII  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJIENI YTpaBISAIOMICH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHMEH (MCIONB3YIOTCS MyONMYHBIE CTATHCTHYECKHE JaHHBIE 10 BeposiTHOCTsIM jedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAUKOH, N3I0KeHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK NCTIOIB3YETCs JAHHBIE 10 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIC HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

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

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

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYIIHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (THanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHWUH IOPUAMYECKUX JIUIT:

— yXyamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAreHTa, OTPasHBIIMECS B JOCTYITHOH
(hMHAHCOBON OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dem Ha 20%.;

— CHIDKEHHE KPEIWUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COObBITHE
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MPUMEHSIETCS ATl aKTUBOB, METOIUKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEeTcs IyOJIMYHBI DPEHTHHr OJHOTO M3 KpPEAWTHBIX
PEUTHUHTOBBIX areHTCTB, B COOTBETCTBUHM C METOAUKOM, MpuBeneHHOW B IlpunoikeHuu 4 K HaCTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JO0Or0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH TpH OTCYyTCTBHM pocTta goxomHocth O®3 W mpH OTCYICTBHM pPOCTa JOXOJHOCTH
AQHATOTUYHBIX ~ OONMMranmii  SMHWTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramum  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOI M3 CPAaBHEHHS CO CIIPAIOM aHAIOTHYHBIX oOnmramuit k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE SMUTEHTOM/KOHTPArcHTOM YCIIOBHH IOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaIus NpsMO WA
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAaHWEH 3a MCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCJYT, IUIaTa C TOBapooOOpOTa M HWHBbIE) HAa MEHBUIMH CpPOK, YeM ONpe/esICHO
Ynupasisromeii KOMIAaHWW AJIs TIPU3HAHUA AedonTa, HO OONBIIHNA, YeM IS NpU3HAHUS IeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEpPanMoOHHON (IpM  Haauduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXXACHHS
Ynupasisromnei KOMIIaHAHN);

— HapylICHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIpPE/ACICHO
VYnpapnsromed KoMmmaHued A npu3HaHuSA gedonra (TexHHUeckuit amedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHUs 005A3aTeNIbCTB KOHTPAareHTOM II0 OIuIaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIeHHEe KOMMYHANIBHBIX YCIYT,
IulaTa ¢ TOBapoOOOpOTa W WHBIE) Ha MEHBIIHH CPOK, YeM OIpPEAEiIeHO Y IpaBIIsIoIei
KOMIIaHMW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3aJI0JOKEHHOCTH OMNEpaluoHHOM (IPU HaJIMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyXKaeHus YnpaBiisitoniei kommnanun). He cunraeTcs cOOBITHEM 00CCIICHEHHSI TPOCPOUKa
UCTIOJTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIaTe) paboumx OHEH B OTCYTCTBHE HWHBIX IIPU3HAKOB
obecrieHeHNs/neonTa KOHTPATreHTa. |

— TOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
nHpOpPMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHH C (peliepalibHbIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMH
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpoCpovKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJHMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBIICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JOOPOBOJILHO)/yNIpaBIIAONIel KOMIAHUM TAaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BH/a JEATENLHOCTH (32 HMCKIIOUYCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO’KICHHE KOHTPAreHTa B OAHOM U3 MPOIEeayp, IPUMEHIEMBIX IPH PaCCMOTPEHHH Jeia
0 ero OGaHKPOTCTBE B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIM IaHHAs Ipolenypa C
OOJIBIION  BEpOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (DUHAHCOBBIE
00513aTeNBCTBRA.

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

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

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHHMM CpOKa HCIOIHEHUs
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHWsA JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHMM CpOKa HWCIIOJHEHUS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM J1e(oiTa MO JM000MY APYroMy aHAJIOTHYHOMY
00s13aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHUS IJIaTexa
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WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;

— pECTpYKTypH3aLMsl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeoNarampllee MeHee BBITOIHbIE IIsI KpEAUTOPOB YCIOBHUS;

— MpPEeJOCTaBICHHE KPEIUTOPOM YCTYHNKH CBOEMY 3aEMINUKY B CHJIy IKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH HWIIM OTCPOYKOM BCEX MIIM YaCTH IUIATEKeH);

— HCYE3HOBEHHME AKTHBHOTO pBIHKA AJIS ()MHAHCOBOTO aKTHBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCIIONIb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIISIOIIEi KOMIaHHEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisfonield KOMIAHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCIyXKHMBaTh 00s3aTesbCTBa (MOTEpsl pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
MHOTO PACIOJIaraeMoro J0X0a);

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

— MOSIBJICHHE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3UUECKOTO JIMIA WM OOBSABICHUN €TO B PO3BICK;

— HapyIIeHHE CpOKa HCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIPEIENICHO
VYnpapinsiomeii KOMOaHuu JJisi pu3HaHusi faedonrta, HO OONBIIMH, 4eM JUis MPHU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa HCIOJHEHHsT O00s3aTelIbCTB
KOHTpPareHTOM II0 OIulaTeé NepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeil (Takux Kak BO3MEIICHUE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CPOK, 4YeM OIpeAesICHO
VYnpapinstomeii KOMIaHuu JJisi Mpu3HaHusi nedonrta, HO OONBLIMH, 4eM Jyis NpH3HAHUS AeOMTOPCKOM
33JOJDKCHHOCTH ~ ONEPalMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
YrpaBinsiolei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KoMIaHWedl (B YaCTHOCTH, HAJIMYHE
NIPU3HAKOB 00eceHeHNs1/neonTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TND
TI0J] YTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYHUTENbCTBA M TapaHTHUH HAxXOJsIIerocs B AedosiTe KOHTpareHTa INPUHHMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHJIHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa U
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBiIAoumleld KOMIIAaHWEH Ui NMpu3HaHWs Jedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIIpaBe HE NMPOBOAMTH OOECIIEHEHHE YKa3aHHOH JIeOMTOPCKOW 3a/0JPKEHHOCTH (B COOTBETCTBHHM C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [lpunmoxenns Ne4). JlaHHoe IeWCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHHS .

— MOHHUTOPHHI 1O (MHAHCOBOI OTYETHOCTH - HE TO3KE 4YeM dvepe3 1 mMecs mocie
MOSIBIICHHUS TAaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B moirona ans ordetHoctd o PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT 1O (PM3MYECKUM JIMLIaM IPOBOIUTCS HE pEXKe UeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCTBaM 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 oOecieHeHuUsl. Y IpaBIIsiomas KOMIIaHNSI UMEET NPaBo MPEKPaTUTh CYUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAaHUH )

— B Clly4yae IpEeKpaIleHus IPUBEIIIEr0 K 00ECIIEHEHNIO HAPYIICHUS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX ITOKa3aTelel B TeUCHHUE ABYX KBApPTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B Cllydae IHonydeHHs HMHQPOPMAIMM O MPEKpalleHHuH CyAeOHOro/yrojioBHOTO
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IpeciieOBaHus 3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTe]bHOTO MPUTOBOpa JIMOO NMpEeKpalleHus Aeda.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALIEHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M MCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PHHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEIIoaraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIeIIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
cooTBeTcTByIOmEero TpeboBanmsiM DenepanpHoro 3akoHa "OO0 MHBECTHIMOHHBIX (hOHOAX", MPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX aKTOB, Yka3aHus Ne 3758-VY u nHactosmux [IpaBun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIas KOMIIAHHWS HE BIpaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIWKA ISl ONpENeNCHUS TEeKyIleH CHpaBeUIMBOH cTomMmocTun 0e3
KOPPEKTHPOBKH. YTIPaBJIIONIAs KOMIIAHUS B CPOK, He mpepbimatontuii 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEIIAHOBYIO MEPEOLCHKY akTuBa. Jlata, M0 COCTOSHHIO Ha KOTOPYIO OIpeNessieTcss HOBas OLEHKa, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHUS COOBITHS, BEAyLIEro K oOecueHeHuro. Jlo AaThl MepeoleHKn
CIpaBeINBast CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS IPU HAINYUHU
NPU3HAKOB OOECIEHEHNsI M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JOJDKEH COJEP)KaTh:

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

— uHGOpMAaMIO O BBIABICHHOM IIPU3HaKe OOECLUEHEHWS C YyKa3aHHEM HCTOYHHUKA
nH(popManuy mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

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

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOM cTouMocTh akTuBoB [1M® B ciiydae Hannuus odecriedeHus.

VYnpapnsromas kommaHus yBenomisier Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILIEHHMS MO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISAIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh WHPOPMALIUIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB uHBecTOopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIlpoext wunHbOpMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI IKHJIMIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATeNbHOCTH FOPUIMYCCKHX JIHIL,
WHJMBHIYaJIbHBIX NpEANPUHUMATENel M MHBIX CyOBEKTOB 3KOHOMHYECKOW nesitesnibHOcTH (Pexmpecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIISIOILEH
KOMITaHHH.

— MOHUTOPHHT MIPU3HAKOB OOECIICHEHUs NMPOBOAUTCS Ha Kaxkayio maTty pacuetra CHA. B
ciyyae, €ClIM MpU TMPOBEICHUH MOHHUTOPHMHTA CTAHOBUTCS JIOCTYIHOM WH(pOpMAIMs O MpU3HAKaX
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHT MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpbIE CTaHJAPTHO HCIIOJNB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpapisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMH pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXOMAUT. YCJIOBUE MPUMEHSETCSl TOJNBKO B Cilydae, KOTJa CIpaBeIuBas CTOMMOCTb OOecrieueH s
paBHa WJIM TPEBBILIAET pa3Mep CIpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsimok OLIeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CrpaBeinBas  CTOMMOCTb ~ HEJIBWKUMOTO  MMYIIECTBA, MEPEJaHHOIO B  3aJOr,
orpesiesisieTcss Ha OCHOBaHMM OT4YeTa 00 OLIEHKE, COCTABJICHHOM HE paHee JaThl BbISBJICHHUs IPH3HAKA
o0ecLieHeH S
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— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C IOJ0KeHUsMU ITyHKkTa 5 Paznena |1l nacrosmmx [Mpasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOJUKOH,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIIPEeNIAeTCsl B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOAWKOMW, IPUBEICHHON B
[pmnoxennu 4 x Hactosmum [IpaBumam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKCHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

— CopaseiuBas

CTOUMOCTH HpeZ[BapI/ITeJ'H)HOFO JA0roBopa Ha HpI/IO6peTeHI/Ie

HEJIBIDKUMOCTH Y TIpaB y4YacCTHsi B POCCHMCKMHA W HWHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C WHBECTULMOHHOM Jekjapanueid B cocraB wumymecrsa [IN®
ONpeeNaeTCss Ha OCHOBAaHUU OTYETa OIICHIIWKA, COOTBETCTBYIOIIETO TPeOOBaHUIM
denepanpHoro 3akoHa "OO0 MHBECTHIIMOHHBIX (oHIAX", MPUHATHIX B COOTBETCTBHH C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun ompeaeneHus

CYA, cocTaBIeHHOTO Ha JaTy 3aKiroueHus [IpenBapuTesHOTO JOroBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM 4YHUCJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IN®

Buabl aktuBoB

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

Kputepun
NMpU3HaHNSA

JaTta 3auncneHns  OeHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantoTHbIM) HA OCHOBAaHMMK
BbIMWCKM C yKa3aHHOIo cyeTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpPOy MNpu3HalTca € AaThl
noaTeepXaeHus dakta 3a4yMCNeHus Ha CYEeT 3CKPOY WM TOSIbKO B TOM
Cnyyae, ecnuM nocse 3aduciieHme cpeacrts Ha cudeT ackpoy [MMUD
coxpaHsieT obazaTtenbCcTBa Mo onsarte, COrfacHO YyC0BUAM A0roBopa.
Ecnu ycnoBus pacyeToB No AOroBopy npeanosaratoT, YTO 3auncneHune
Ha CYET 3CKpoy ABAsSETCS PaKTOM onjaThl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKPOY He MpuU3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

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

e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckon
3a[40/KEHHOCTN);

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

e [lo cueTy 3cKkpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCrMoNb30BaHMEM cyeTa 3CKpOoYy, COrfnacHoO YCNOBUSAM [0roBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpasepnnBas
CTOMMOCTb

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

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnuncok o06wux cobbiTvin, npmeoasawmnx K obecueHeHuto, yKasaH B
MpunoxeHun 2.
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4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS JACHEKHBIX CPEJCTB BO BKJIAJ HAa OCHOBAHHMHU BBHIUCKH C YKa3aHHOTO
cyera;
- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA U HAYHMCICHHBIX MPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

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

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBHIIUIATE BKJIAAA M HAYNCICHHBIX MPOIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

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

- nmata pemieHuss banka Poccunm 00 OT3bIBE JMIEH3HHM KpPEAWTHOM OpraHM3allid Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTa [0 HACTYIUICHHS CpOKa €ro IMOJHOTO ITOTaIlIeHHUs,
YCTaHOBIICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CICAYIOMIEM MOPSAKE:

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

- €CJIM CPOK MoramieHus jaerno3uta He Oosnee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JlHeﬁ B MOMCHT €ro HpI/I3HaHI/Iﬂ) MU CTaBKa IO JACHO3UTY COOTBCTCTBYECT prHO‘IHOﬁ J'II/I6O HaxXoJuTCs B
JIarna3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yUEeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgd CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpPEAEIIETCs Kak cranaapTHoe otkionenue (F):

E[=1(fpuui_mz
L
rae:

P, - CPEAHEB3BELICHHBIE NIPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpPTaHM3AIMH B PyOJIsSX M HHOCTPAHHOM BaJIOTE B IIEJIOM IO
Poccuiickoit denepanmu Ha CONMOCTABUMEBIN CPOK (COIMOCTABHUMEBIN CPOK — CPOK, OCTAaBINWICA Ha JaTy
OLICHKH JI0 TIOTalIeHUs OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTAaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEPHYTOH
IIKaJIOM, 3a IOoCIeIHNEe 3 MecsIla,

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

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
YYETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBAETCS 110 hopmyre:

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

B unbIX ClIydasax cCrpaBejinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B Cjlyd4a€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACNO3UTa,
MaKCHMaJIbHBIN CpOK B LCJIAX BLI60pa METOAAa OLCHKU OIPCACIACTCd B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03HUTA, }Z[CﬁCTByIOHIPIM Ha 1aTy OUCHKU, IIPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE IPOUCXOIMUT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3alMsIMHU BKJajaMm (Ierno3uTaM) He(HHAHCOBBIX OpraHHM3alui B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLEHKH J0 TNOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHEHWH M JOMONHEHHWH B HacTosmue [IpaBmma
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a Mecsll JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KimroueBas craBka banka Poccun, neifctBoBaBmas B Mecsne (T.e. CpedHss 3a
KaJICHIApHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA 0 [IETI03UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KJII04U€eBOii ctaBkoi banka Poccuy,

- ecnu kiroueBas craBka banka Poccun He M3MeEHMIACh JO MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

rou,cp.pbm.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MIPHUBICYEHHBIM KPEIUTHBIMU OpraHU3aLsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UYTO M CPOK, OCTABLLIMIICS Ha JaTy OLIEHKH 10 NOTAIlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

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

Cpenusisi 3a KaJieHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YiRC =T
T T 4

rue:

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

KC; — kroueBas craBka banka Poccuu, 1efCTBOBaBIIas B i-OM IEPUOJIE KaJIEHIAPHOTO MECSIIA,

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

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ packpbITas Ha caite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiIodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIWYHS IPU3HAKOB 00CCIIEHEHHS OTIPEIENIAETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0Yasl MPOLEHTHBIN 10X0/l, PACCUMTHIBAIOTCSA B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYI0 BO3MOXKHO MOCTYIUIEHUE JEHENKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanam (mermo3uraM) (GH3MYECKHX ULl U He(UHAHCOBBIX OpraHu3anuii B menoM mo Poccuiickoit ®Denepamuu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. IIpu3HaHue U OlleHKA IeHHbIX OyMar, B T.4. 1eMO3UTHBIX CepTUPUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB cCOOCTBEHHOCTH Ha IIEHHYIO OyMary (3a MCKJIIOUYEHHEM LIEHHBIX Oymar, NepellaHHBIX IO CHEIIKaM,
COBEpLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BlIaJIcHHEM [IeHHbIMHU Oymaramu — cienku PEIIO), a nmeHHo:

- €CITIM [IeHHasi Oymara MoJUIS)KUT Y4eTy Ha cUeTe JIeIO - JaTa 3a4iCIICHHs IEHHOH Oymaru
Ha CYeT Jemo, OTKpHIThIH Ympapisromeii komnanuu [1.Y. [ITN® B CuenuannsupoBaHHoM [lemo3uTapud,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJEXaT YdYeTy Ha cdueTax Jemo (3a
UCKITFOYCHUEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl mpueMma IeHHou Oymarum [IU®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSMH JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4dcClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
CPEICTB, MOATBEPKICHHAS BBITUCKON CO cueTa IO BKJIAAY (IETO3UTY) WIM C JaThl MIPHUOOPETEHUs TaKOro
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM TMpeKpallieHus TNpH3HAHMA [EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOLIECH BBIMTUCKOMN 110 CUETY JIETIO;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarm He TOAJeXaT YdYeTy Ha cueTax nerno (3a
HCKIIIOUYEHHEM JACMO3UTHBIX CEpTH(HUKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHWs C BKJIaga (NEno3uTa) JCHEXKHBIX
CPEICTB, MOATBEPXKACHHAsI BBINUCKOM CO cyeTa M0 BKJIALy (IETMO3UTY), WIM C AaThl CIUCAaHHUS TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIliCH O JIMKBUIAIWY SMUTEHTA (HOTyYeHUs] MH(POPMAIMU O JIMKBUJIAIIMY SMUTEHTA).

CrpaBeaniiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
YKa3aHHBIX B pa3zene «Moenm OleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB O00ECIEHEHMSI M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBUM C TOPAIKOM KOPPEKTUPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
MoTanIeHUs HOMHUHAJIa B COOTBETCTBHUH C YCIIOBHSIMHU BBIITyCKa IIEHHBIX OyMmar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHodl 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounmanbHOro OnMyOJIMKOBaHUS TAKOTO COOOILICHUS 338 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABICHHOIO Ha JaTy IIOCIe Hayaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIMA TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u nacrosuumx [IpaBun
onpeznenenust CHA..

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyuy) IEHHBIX OyMar, B JaTy HamnpaBleHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKIEnT OQepThl) B CIydae, €ClId YCIOBHS UCTIOTHEHMsI OQepThI ONpeaeTIeHbI H
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO H HE MOXKET OBITH H3MECHEHO;
3. [ena BBIKyIIa OTpeeNicHa U HE MOKET OBITh H3MCHEHA.

— HpEeKpalacT CBOC NpU3HAHUC B JaTy Hepexoaa Ipas COOCTBEHHOCTHU Ha IICHHBIC 6yMarn
IMOATBEPIKACHHAA BBIIUCKO 110 CUETY AcmoO.
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CnpageuinBasi CTOMMOCTb 33/I0JDKCHHOCTH 10 CZEJIKaM C LIEHHBIMU OymaraMmu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHUIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

[lpu ompeneneHnyu crnpaBeIUBOM CTOMMOCTH 33J0JDKEHHOCTH IO CHeNIKaM C OONuranusmu,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
omnpenensercs 6e3 ydera HaKOINICHHOTO KyIIOHHOTO JOX0Ja, ONPEAEICHHOTO Ha ATy pacdeTa Mo CHCJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CAGNKA  IPH3HAGTCI 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 (mpoaaBuoMm neHHbIx Oymar mo mepBoit wactu morosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [1.Y. @onna):

- Ob6s3arenpctBa DoHIA IO BO3BpATy JCHEKHBIX CPEICTB, MOXYICHHBIX MO MEPBOA YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie @oHIOM MO TIEpBOit YacTu moroopa npsimoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnstomias komnanud J[.Y. ®oxpga):

- 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
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

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

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JUKEHHOCTb B CyMME MOIYYEHHBIX JEHEKHBIX CpEACTB IO MepBod dvactu gorosopa PEIIO,
yYBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAacCUMTaHHBIX Ha pmary onpeneneans CYA mo cTaBke,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclli MCHOJIHEHHE 00s3aTeNIbCTB He OylIeT BCTPEYHBIM, IOJ| JATOI HMCIOJIHEHHS BTOPOW YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPTaX:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOI;

- MpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOM 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
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3atenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl NCTIOJIHEHHUS] BTOPOM
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IOIYYEHHBIX/TIEPEIaHHBIX JIEHEKHBIX CPEJICTB IO MEPBOHM YacTH
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydetoM npomeHTOB,
MOJIEKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.
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Ecnu cronMocTh LeHHBIX Oymar 1o BTopoi yactu poroopa PEIIO cxoppekTupoBaHa Ha cymMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeOUTOPCKO#  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs € yueToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxnmprii paboumii IeHb OMpenemseTcs B COOTBETCTBHH C Pa3ieioM
«Mozenu OLEHKH CTOMMOCTH IIEHHBIX OyMar»

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku ooparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C Pa3esioM «Mo/Iesu OIIeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TOJTYYSHHIO MEepPENaHHBIX JCHEKHBIX
CpEeACTB 1O TepBoil yactu noroBopa ooparHoro PEITO koppekTupyeTcs B COOTBETCTBHHU C IOPSAKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [pasui.

Mopei OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJIs OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. TIpu >TOM HaWOONBIIUI TPHOPHUTET OTHACTCS ICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbIOOp yMECTHBIX METOJIOB M MOJIENICH OnpeieNieHus CIpaBeUIMBON CTOMMOCTH IIGHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaramMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIrO BHJa WJIM OJHOTO M TOTO K€ BBINYCKAa HA/UIC)KUT ONPENENsiTH C
HCITIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONpPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIopsKATHCS MEHHBIMU OyMaraMu. K TakuM KpUTEPHSIM MOTYT OTHOCHUTBCS, B TOM UYHCIIE
MECTO XpaHEHHs [EHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIECTO IpaBa 10 IEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranm3anum), B KOTOpOM (KOTOpPOI) YUHUTHIBAIOTCS TIpaBa BiIaJeNbla MEHHBIX OyMar, COCTaBIISIOIINX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIHM) TOPTOBHIX IUIOIIAAOK JUII OpPOKEPOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupxe mpu3HaeTcs MAOCTyHmHas M HabOmromaemass OupikeBas IIIONIagKa B Cllydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOpraM Ha
POCCHICKOI1 MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM YUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIICCTBEHHEBIC
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILUINA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH |

1. B cilyuyae HaJNM4YUS MPU3HAKOB OOCCIIEHEHHS CTOMMOCTH OIIPENeNseTcs B COOTBETCTBHH C
MOPSIAKOM KOPPEKTUPOBKH, MIPETYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciIydae U3MEHEHH KIIIOYEBOH CTaBKM PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHbI Ha
naty ouenku, paccuntanHoir HKO AO HPJl mo Metoauke HPJ/I, 6a3a manubix «lleHoBoit mentp HPJI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nmHQpOpManuu sBisercss calT banka
Poccuu u Jlenra HoBoCTEH

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

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITaTbcoT ThICSIY) pyOuei (MM COOTBETCTBYIONIMI pyOJIeBBIH 3KBUBAJICHT 1O Kypcy banka Poccuu 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 OGymara TOpryeTcs Ha POCCUHCKON OMpiKe B OCHOBHOM PEXHUME TOPTOB C

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE W TAaKHE PEXUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHMS
cenok 3a cyer umymecrtsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cnyuae, ecnu Ha fgaty ompeneneHuss CHA HeToprosblif JeHb ObLI Ha OJHON MM HECKOJBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
HaOJII0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepuin o Konm4yecTse CAENOK MPUMEHSIETCS B Clly4yae, €CNM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetca ueHHas O6ymara, B AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJn4ecTBe caenok. B oTcyTcTtBum
KpuUTepus O KonnyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpeneneHns akTUBHOIO pblHKa MPUMEHSEeTCS TOSIbKO KPUTEPWUIA COBOKYMHOMO
obbvema cpenok 3a nocnegHue 10 TOpProBbiX AHEW, KOTOPbIM OOJ/IKEH MpeBbiwaThb
3 000 000 pybnen (umnn COOTBETCTBYHOWMIK pybneBbiii 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha paTy onpeaeneHuss akTMBHOro pbiHka (aaty onpegeneHns CYA), ecnum
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TaKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBEpLUEHNa CAeNoK 3a cyeT umywiectsa MNMN®, To COBOKYMHbIN
06beM caenoK M KOMMYEeCTBO CAeNoK onpepenserca no obuwiemy obbeMy TOpros C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNO/b30BaHUS [AaHHbIX MNOCAeQHero TOproBOro AHS Ha TOProsBbixX Mowaakax He
NMPUMEHSIETCA B CJlydae, KOrga HETOprosBbli AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKEN MOpPOroBbIX
3HQYEHUN UM UHBbIMU  COBbLITUAMM  (COrNAcCHO MOTMBUPOBAHHOMY  CYXAEHUIO
ynpasnswLwWen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAMATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HUMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeaeneHns cnpaBeasiBoii CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULUMOHHbLIX MNaeB MNaeBoOro MWHBECTUUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpasnasdwower KoMmnaHumy, 6e30THOCUTENIbHO Twuna MnaeBoro
WHBECTULMOHHOIO POoHAA M He3aBUCUMMO OT (haKTUYeCcKoro npoBeAeHus npouenyp rno
Bblgaye, noraweHmio M oB6MeHy WHBECTULMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

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

OcHoBHOI#I pbIHOK s | [opsigok Npu3HAHUS PHIHKA OCHOBHBIM
IIEHHBbIX OyMar B 1eJsiX
HACTOSIIIMX IpaBua
onpeaenenusa 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 06LWNA 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

depepauunmn 7]

LeHHbIX 6ymar | 6ymar 3a nocneaHne 30 (TpuauaTb TOProsbiX) AHeW,

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

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

Hdns  ueHHelx — Oymar

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

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

06JII/IF8.LII/II/I BHCIIHUX

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar

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

TOPTOBBIX IIJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoi onpeaeneH Hambonbwun obwmii o6beM caesnok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

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

OO01ue moJIoKeHmsl.

JI71s OLIeHKH CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar UCMOJIb3YIOTCS MOJENN OLIEHKH CTOUMMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTUYHBINA aKTHB.

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

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

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

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

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

CnpaBeuinBasi CTOMMOCTb JOJTOBBIX LEHHBIX OyMar, BBIDOXCHHBIX B BAJIIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKH K Bamrore CUA;2) + OKPYI'JI(OKPVYTJI (xomuuectBo meHHbIXx Oymar * HK/I) * xypc BamoTs
KOTHPOBKH K Bairote CHA;2), rae

CC — cripaBeiinBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oHIe;

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

Kypc BamoTtsl koTHpoBKH K Baiitore CHA — kypc (M Kpocc-Kypc), BHIOpaHHbII B COOTBETCTBHH C
Hacrosimumu [IpaBunamu onpenenenus CUA;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6yMmara TopryeTcs Ha pOCCUICKOM Bupxxe B pexunMax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06bemM NO KpuTepussiM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpefenieHHol BantoTe He MoXeT 6biTb WCMOMb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C y4Y€ToM HaKOMAEHHOro KynOoHHOrNro Aoxoaa Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX ULeH 06yCcoBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenun m MeToAbl OUEHKM crnpaBen/iMBoOM CTOMMOCTMU
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx

Moaenen u MEeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX

obpawarowmxca Ha POCCHUACKUNX
cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEenNbto OLLEeHKMN,
OCHOBaHHOM Ha KOppeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,

JaHHas KOppeKkTUpoOBKa npuMeHsieTcs B
OTCYTCTBUS HabnwaaemMon LEHbI

cnydvae
B TeyeHWe He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUS OpraHM3aTOpOM TOProB/n pelieHus 06
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Toproe, ™mogens CAPM B uenax
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanM3npyeMmoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta KpMBOW 6ecKkynoHHoOMN
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

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

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

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

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

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

f - beta koaddPUUMEHT, pacCyMTaHHbIA MO U3MEHEHUSM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta Koa(pdnUMEHT paccunTbiBaeTCs Ha nary,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SBNSATbCS TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHW, TMpealWecTByloWmMe aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

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

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

Mpy OTCYTCTBUM LEHblI 3aKpbITUS, OTBEYAIOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbI AEHb B MOAENMN HE
yuuTbIiBaEeTCS.

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

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonycTMMO  WCMNONb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-To
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCNOJIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha 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,
onpeAeneHHbIXx Mo  MeToAauKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbLIX
obnuvrauun.

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAEMbIX YKa3aHHbIMM Bbllle WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoW noaxoA4 WCMoSb3yeTcs B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpefenseTcs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Onsa onpepeneHuns cnpaseasineBomn
CTOMMOCTM o6nurauui POCCUINCKMNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
M  MHBIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  tOpuaAMYEeCcKUM nuuam)), B
OTHOLIEHUM KOTOpbIX O6blna 3akayeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W Mo MNOpy4YeHMUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npunobpeteHns wn A0 AaTbl  OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Ns AONTOBbIX LeHHbIX bymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LEeHHbIX 6ymar, NpnobpeTeHHbIX MpU pa3MeLLeHnn,
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
cooTBeTCTBUM C MpunoxeHnem 2A, n cnpasensnmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCcnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyHOTCA:

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

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

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

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

npeaycMaTpuBaloWen MNoraweHne, B Ciydyae, 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-

HcTtounnk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

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

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Hanbonee paHHen n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOALWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CrnpaBeanuBas CTOMMOCTb MHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyactusi onpefensietca UCXoAs W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOIro nas (MNoTevyHoro
cepTudukaTta yyacTtus), paccyuTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMU MPABOBbLIMW aKTaMWu
Ha paty onpegenedna CYA w©n  packpbITOro
(npegocTaBneHHOro BAagenbuaM MHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

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

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULUMOHHOIO nas onpeaensieTcss UCXOAS U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHon

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

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOPbIM He TOpryetrcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWUTEHTOB, B TOM u4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu m MeToabl OULEHKM crnpaBea/iuBOA CTOMMOCTU
LLeHHbIX 6ymar, ans KOTOpbIX OTCYTCTBYIOT
Ha6bnwpgaemble paHHble (onpepeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanueBass CTOMMOCTb aKLUMHA POCCUUCKUX
OMUTEHTOB onpegendaeTcad Ha OCHOBaHUM OT4YETa

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

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

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

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

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

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProeBbiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wToram nocsaegHero
TOpProBoro AHd. Takon noaxod WCMoSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE MOMIN CYLLECTBEHHO
NOBAUATL HA 3HaydeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

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

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

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

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

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

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)

Ycnosusi 1 NOpaaoK onpeneneHnst cnpaBeannBon LieHbl 1 ypoBHS

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

OcobeHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymMmara

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

Ecnn ueHHasa 6ymara TopryeTcs Ha pOCCUMMCKON Bupxe B pexmnmax
TOProB C pacyetamum B pybnssix M WMHOCTpPaHHOW BankTe, U Takas
6upxa Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoOM LEeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbI TOro
pexuma TOproe, MO KOTOPOMY Ha pJaTy OUEHKW onpeaeneH
Hanbonbwmnm obbeM no KpuTepumsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTtosweM [IpuioxXeHUn ANns MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HM oAHa u3 UeH MO Bbl6paHHOMY
peXuMy TOproB B ONpeAeneHHON BanTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OLUEHKW, TO MCNOMb3YIOTCS LeHbl Ha Ty Xe
[AaTy Mo pexuMmy TOpros B ApYyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbi6bopa OCHOBHOIO pblHKA B NopsAiKe yMeHbLUeHUs.

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

Echv  Ha paTty onpepeneHvss  cnpaBeasinBoA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A/ onpeaeneHus
CnpaBea/IMBON CTOMMOCTU LEHHOM 6yMarm NpuMEHSIIOTCS MOAENN
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
c/nlyyasl, Korga OTCYTCTBME  PbIHOYHbIX UeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaseasinBoi CTOMMOCTU AOMNYCTUMO MCMNOJSIb30BaTb
LeHbl nocneaHero ToproBoro AHsS OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LeHHbIX 6yMar, Ana KOTopbiX He onpepensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne UeHbl C UCMOJIbSOBAHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosma v nopsgoK onpegeneHus crnpaBegsiBon LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsieHus LLeHHbIMK bymaramm,
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 u4ucre naeB (aKuuh) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanorMyHa Mogenn pns poCCUMMCKUMX aKuun, C y4deToM
HEKOTOpPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro MHAMKaTopa (beHumapka)
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 6ymaru Ha aary,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
akTMBOB. [Mpn 3TOM BblbMpaeTca mHaekc (beHumapk) Tom
6bupxeson nnowagkyu, B CTpaHe KOTOpOh BedeTcs
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 (aKuunh) WHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
Ba/IlOTE MCXOAHOM KOTUPOBKM 1 YpOBHS OLEHMBAEMOW
akuum (nag). Ona aeno3mTapHbIX pacnucoK B KadecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBkKa Mo
rocyfapctBeHHbIM 6HyMaraM, <«CTpaHa puCKa» KOTOpPbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecOoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCrMosb3yeTcs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CcrTaBka onpeaenseTcds C Yy4yeToM  YC/0BUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsolwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadveHus 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 cnpaseasinBomn CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

o Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOIb3YEeTCs LeHa 3aKpbITUS CaMOW Aeno3mnTapHOW pacnucKu.

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

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

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,
aBnsieTcs Ona onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6yMmarm
AONONTHUTENbHBbI MCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

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

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

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

LleHHas 6ywmara,

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

HeHHoW 6ymarn)

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

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

CnpaBeanueass CTOMMOCTb  OMpefesniaeTcas  COrflacHoO  3TOMY
nopaaky Ha Jaty KoHBepTaumu. Co cneaylowen  Aathl
NpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

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

e CnpaBeasiMBOM CTOMMOCTbIO aKLM TOM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenivBoM CTOMMOCTbIO aKUMKM, MPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCOMMAAUMN UCXOOHbIX akuui, sBNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

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

e CrpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MNpu peopraHmsauum B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CrnpaBeanvMBOi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumn B dopMe pasgeneHus  unu
BblAENIEHMS  aKuMOHepHoro  obwectBa, MNpU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuMW B HUX UCXOAHbIX aKuUUi, ABNAETCS
cnpaseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuuim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuMs UK BblAeNeHUs co3jaeTcs ABa Wnu
6bonee aKLUMOHEPHbIX obuwecTsa, Ha KO3 PnUMEHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns unu BblAeneHus.

e CnpaBeanueasl CTOMMOCTb aKLUMA BHOBb CO3[aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEPHOro o6LLecTBa, CYUTAETCA PaBHOM HYJIIO.

e CnpaBen/vBoM CTOMMOCTbHO 0bauMraunmm HOBOrO  BbINYCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnuraumMm HOBOro BbiNyCKa, paccYMTaHHOe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Hpn3HaHne M OllecHKA BJOXXEHHH B yCTaBHBIﬁ KaluTaJa OﬁlIIeCTBa C
OFpaHI/I'IeHHOﬁ OTBETCTBCHHOCTBIO

IlepBoHayabHOE NPU3HAHNE U NPeKPALleHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KANMTAJ
0011ecTBA ¢ OrPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jarta nepexo/a npaBa COOCTBEHHOCTHU Ha JIOJIO, OJATBEepKIcHHAs Bhimuckoi u3 ET'PHOJL.

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTajl 00lecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

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

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

OneHka cTOMMOCTH BJIOKEHMS

CropaBe/uiBas CTOMMOCTh BJIOXKEHHMS B YCTaBHBIM KamuTaja oOIIecTBa € OrpaHUYCHHOU
OTBETCTBEHHOCTHIO OIPEIEISIETCS] OLICHIIMKOM B CPOKH, COOTBETCTBYMOLIM TpeOoBaHusM DexepanibHOro
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux [Ipasun onpenenenust CHA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECEHHMS BKJIaJa B MMYLIECTBO HEMYOJIMYHOTO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIIMKA MOJICKHUT
OOHOBJICHHMIO Ha JaTy, KOTJla BHECEH TakoW BKJIaA. B mepwon Mexny naTaMH OLEHKH ONpEACICHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpPENENseTCs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cnydae yupexneHus OOIIECTBa ¢ OTPaHHYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSA OTUYETa
OIICHINMKA CIPaBEJINBAsI CTOUMOCTD BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIPENEICHHON B COOTBETCTBUM ¢ HacToAuMU [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JIOJM B YCTABHBIX KaIMTaJaX POCCHHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/Ia UMYIIECTBO OOIIECTBA IIPH JIUKBUIALUY PACTIPEAEIICHO.

B cnydae, ecnim B mepuoj NPUMEHEHHS OTYETa OLEHIIMKA sl ONPEAENCHHs CIpPaBeINBOU
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHus. Jlata, IO COCTOSHHIO Ha KOTOPYIO OIpENEINseTcs] HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

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

IlepBoHayaJbHOE MPU3HAHUE U NPeKpalleHNue NPU3HAHUA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/peaTn3alii COOTBETCTBYIOIIET0 CPOTHOTO KOHTPAKTa HA OUpIKe.

IIpexpamenue npu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJIy4ae MCIOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UEHNE 0QCETHOM CIENKH;

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

OneHka cTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOr0 MHCTPYMEHTA
OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBJSETCS OMpXkKa, Ha KOTOPOU
@DoHIOM OBIJT 3aKITI0OYEH COOTBETCTBYONINI KOHTPAKT.
CrpaBeUITBOH CTOMMOCTBIO IIPOU3BOJHOTO (hHHAHCOBOTO MHCTPYMEHTA SBIISIETCS €r0 IOCIESTHSSA
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pacdeTHasi LeHa (TeopeTHdecKas LieHa), onpexaenseMas Oupxed, Ha Kortopoil @oHIOM ObUT 3aKiIIO4YEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT SBIsIeTCS Map>KUpyeMbiM M DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIIPaBeUINBasi CTOUMOCTh IPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

8. Ilpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/KEeHHOCTH M MPeoniaT

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

Ecnn B pesynbrate coBepiueHust caeinok ¢ umymectBom [IM@ BosHukaer paeduropckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTrallieHa, TO Ui
ONpEeNieNeHUs] CIPaBeAIMBONM CTOMMOCTH CpPOK TIOTallleHds TakoW 3aJ0JKEHHOCTH IPUHUMAeTCs
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsroIeit
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a10DKEHHOCTH.

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

IIpu ompeneneHuu cpoka MOTralleHUs NEOUTOPCKOM 3aJ0JDKEHHOCTH B Cllydae €CIH CpOK,
YCTaHOBIICHHBIH ~ YCJIOBUSIMH  CAEJKM NPUXOJUTCS HA  Ipa3J HUYHbIH/HEpaOOUYHii/BEIXOAHON  JICHb,
VYopaisromas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTeu 193 I'paxmaHckoro konekca
Poccwuiickoii dexpepanyy, a UMEHHO THEM OKOHYAaHHUS CPOKA CYMTAETCs! ONMKaWIIWKA CIEAYIOLMHA 32 HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJBKO B CiIydae,
ecyu ony6srkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

Jeburopckas 3a/I0JDKCHHOCTh 0 TPOIEHTHOMY (KYIIOHHOMY) JIOXOJY MO JIOJATOBBIM IIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTANICHUIO SMHTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0HKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
LIEHHBIM Oymaram - JjaTa HacTyIJIGHUs Hayajla CPOKa MCIIOJIHEHHMS 00513aTeIbCTBA IO BHIIJIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jnst 1e6MTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIlICHHI0 3MUTEHTOM
OCHOBHOTO JIONITa 110 JOJTOBBIM IIEHHBIM OymMaram — jiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAlIeHUs] HOMUHAIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kputepnu npexpaiieHus Ipu3HaHUS

- Jara wcriomHeHHsT 00s13aTeIbCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTUCKOH C
pacdeTHOTO c4era ynpasisromeit kommnanaun J.Y. [TN® nmm otaetom 6pokepa [TUD;

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

CnpageuinBast CTOMMOCTb!

OreHKa CpaBeATMBON CTOMMOCTH JIEOUTOPCKOHN 3aI0JKEHHOCTH IO MPOLEHTHOMY (KYIOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezesnseTcs B CIEAYIOIeM MOpsIKe:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HAaCTYIUICHUS! CPOKA UCIIOJIHEHHs COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUHU C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U HCXOJsl U3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThl 10 HACTYIUIEHHUs HauboJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbeTBa  poccHicKkuM sMuTeHToM, 10 ([ecarb) paboumx gHeH ¢ JaTbl HAacTYIUICHHMS CPOKa
WCIIOJIHEHHsSI 00513aTeIbCTBa HMHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00€ECIEHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHEeH U3 JaT, yKa3aHHOW B MII.a.

OrneHka CIpaBeIIMBON CTOMMOCTH JeOUTOPCKON 3aJ0JKEHHOCTH I0 YaCTUIHOMY/TIOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM IIEHHBIM Oymaram OIpezemnseTcs B CIeTyloNeM
TOpsi/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJTHEHUS! COOTBETCTBYIONIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M MCXOJsl U3 KOJIMUECTBA LIEHHBIX

35



Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHel u3
Jiar:

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

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHIO,

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

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npusHaetcs pasHod 0 (Housp), B ciiyyae odurnmansHOro omyOinkoBaHus cooOlieHHs o OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi NOpsSI0K NpUMEHSETCs K 00513aTeJIbCTBAM 3a CJIETYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OICHIINKOM, OOECIIEYEeHHOTO TOPTYeMbIMU LIEHHBIMU
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JHOO MOPYYHTENIECTBOM TPETHHX
mmn. OrnjeHKa 00eCIIeIeHHOTO JO0JIra IPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYIEHHSI BBIIUIAT MIPU
peann3anyuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYyXKICHHS
VYpasisitoniei KOMIaHUHY,

- 33 WCKIIIOYCHHEM CIIydaeB, KOT/ia y JAHHOro TpeOoBaHMWS (BBIMYyCKa IIEHHBIX Oymar) MMErOTCS
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHA oOmeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
cooTBeTcTBYyOImMi TpeboBanmamM DenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja NpoLEeAypbl OaHKpOTCTBAa WIM mo3gHee. IIpu HMCHOIB30BaHHMM OTYeTa
OLCHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMU O CHIKEHUH BO3MOXXHOCTH BOCTPEOOBaHMUS
3aJI0JDKEHHOCTH WJIM CHWXXCHHMHU OICHKH MOTEHIMAJbHBIX CYMM K IOJIyYEHMIO YNpPAaBIIAONIas KOMITaHUS
JIOJDKHA B CPOK He Oojiee 2 HemeNlb IMOJYYUTh HOBBIM OTYET OLCHINUMKA JHOO MPHUHATH CTOUMOCTH
33J]0JKEHHOCTH PaBHOU HYJIIO.

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

AoXo4a no Aeno3nTapHbIM paCnnckaM

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

npU3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnncKkaM B OTHOLWIEHNWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta ABNAeTCA TOProebiM AHEM.

npaBoO Ha nNoayvyeHme goxoaa, MMHyC oanH TOpFOBbIVI AEHb,;

obbsBneHHbix gnemnaengos (DVD_EX_DT);

Kputepun [laTa NpusHaHua Oe6UTOPCKON 3a40/XKEHHOCTU MO BbiNjaTe AUBUAEHAOB

1) akumi, genosnTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bsBNEHHbIX AMBUAEHA0B/00X0A40B (4718 TOpryeMbiX LeHHbIX 6ymar);
- pata dukKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06BbSABNEHHbIX

[aTta, Cc KOTOpOM UeHHble b6yMarMm HauuMHalT ToproBaTbca 6e3 yueTa
06DbSIB/IEHHbIX AMBMAEHAOB / [OXOAOB oOnpeAensieTca B Cleaylolem

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

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

2) aKLIMﬁ, AeNO3UNTAapPHbIX PaCnMCOK MHOCTPAHHbIX SMUTEHTOB:
- Aata, C KOTOpOﬁ LEHHbIE 6YMaFM HAa4YMHAKT TOProBaTbCs 6es Y4Y€Ta

- AaTa, Ha KOTOPYIO onpeaenstTcs nmua, MMelwme NpaBo Ha noayyeHune
avBmnaeHpos/noxonos (B oTCyTCcTBUM MHGpopMaumn o DVD_EX_DT).
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NcTouHnkn mnudopmaumm: HKO AO HPA, A4ocTynHbie MHGMOPMauMOHHbIE
cucTeMbl, oduumanbHble CalnTbl SMUTEHTOB.

Mpu oTCYTCTBUM MHDOPMaLMN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4ynucne O pasMepe NpUYUTAOWUXCA BbINJAT) - AaTta  3a4YnCieHus
AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT yrnpasnsiowen komnanumn A.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ang YK A.Y. MND).

B maTy npusHaHus Heo6xoaMMO onpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BnadenbLeB LEHHbIX
6ymar Ans BbinjaaTbl AMBUAEHAOB/AOXOAOB MM Ha [AaTy, Ha KOTOpYH
onpeaensaTcs nua, nMerowne npaso Ha nony4yeHve
OVNBUAEHAOB/IOXOA0B C YYETOM 3aKJ/IlUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

e [laTa wnCNosHeHus 06a3aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NPU3HAHUA AeOUTOPCKOM 3a40/HKEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akUMaM, A0X04a NO AENO3UTapHbIM pacnmckam B

TEYeHMe BCEero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BEJIMYNHE UCXOAS U3:

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

e ob6bsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

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

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

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

JAEBUTOPCKAA 3AJIOJDKEHHOCTD TIO JOXOIAM HWHBECTHUIIMOHHBIX ITAEB
POCCHUUCKUX TTND U TTAEB (AKIIMN) MHOCTPAHHBIX MHBECTUITMOHHLBIX ®OHJIOB, [TAU

KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckasi 3af0/MKEHHOCTb MO A0XO04aM  MHBECTUMLMOHHbLIX MaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO4a MO nasM, ABNAETCA AdTa BO3SHUKHOBEHUA

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

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHaloT

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

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM Kanutane - AaTta

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

e [lpn oTCYTCTBMM MHDOPMaLUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYeT ynpaBasolWwen KoMNnaHuu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/AOX0A0B UM Ha JAaTy, Ha KOTOPYH
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [lata  WCMONHEHMuS obszaTtenbCTB MO  BbinNjaTe  A0X0A4a,
noaTBepPXAEHHONM 6GaHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa
ynpasnawowen komnadum A.Y. NMNO /otuyeTtom 6pokepa MNMNOD;

e [ata nukBMaauuMm nuua 0683aHHOr0O N0  LUEHHbIM 6yMmaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [laTta WCKII0YEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULIMOHHOIO oHAaa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen C paTbl nNpusHaHusa pebutopckomn
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4YEHNE BCEINr0 CpOKa, YCTAHOB/IEHHOIO peLLEHNEM O BbiMnaTte
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM
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@HaNIOrMyYyHbIM AOKYMEHTOM, ANS BbiMaTbl 40X04A, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcsa ncxoas mns:

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

e 006bSABNEHHOrO pasMepa JAoxoda N0 WMHBECTUMUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH Kak onepaunoHHOMN

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae otcyTcTBMS odwuuManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha Aoxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hasnora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

YCTaBHOM KamuTaye (Ie0UTOpCcKas 3aJ0/KEHHOCTD I10 JI0X0/1aM WHBECTUIIMOHHEIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOll MpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HHUKHOBEHHS 00s3aTelbCcTBA IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HPJI;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(GOpMaLH, HAa 0UINATILHOM CaiTe yNpaBisioniel KOMIIaHUH/B 0(UIIHAIEHOM COOOIEHNH;
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- Jlata NPUHSTHS pElIeHUs oOmiero coOpaHMs O BBIIUIATE TAKOTO JIOXOAa OT J0JIEBOTO
y4acTHs B yCTABHOM KamuTaje;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMAaLnK 0 BBIIIATEe J0X0/a (B TOM YHCIE pazMepa
NPUYUTAIOIINXCS BHIIUIAT) - JaTa 3a4MCIICHHS JEHE)KHBIX CPEICTB Ha PAcyUETHBIH CHUET YIpaBiAIoLIeH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JaTa WCIIONHEHHs 00s3aTeNbCTB IO BBHIILIATE J0XO0Ja, MOATBEPIKICHHON OaHKOBCKOW
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

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

- Jlata UCKIIIOYEHUs U3 peecTpa pOCCUHCKOTO MaeBOro HHBECTHLIMOHHOTO (oH/a.

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
coctaB uMmymniectBa [1M®, noxomam OT J0IEBOro y4acTHs B YCTaBHOM KamMTalle NMpU3HAeTCsl paBHOW 0
(Homns):

- B ciy4ae OQHIMAIBHOTO OIyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEXHBIE CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBITHIN YIPABIIONICH KOMIaHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEPHO - C JaThl, CIIeAyIOUIel 32 JHEM OKOHYaHHWsS CPOKa BBIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/]Y (Ho He Gosee 25 pabounx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cieayromeit 3a 25 ([Baauare mate) pabo4yuM IHEM CO JHs, [0 COCTOSHHIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- ©CIIM JIeHEeXKHBIE CpPEACTBA HE TMOCTYIHIN Ha CUET, OTKPBITHIN yIpaBisromeil kommarun J.VY.
[IU®, B cmy4yae eciii CBEOCHHUA O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEUHCIICHUS T0XO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOyIOIeH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YJYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

crpaBe/UIMBasl CTOMMOCTh JIOUTOPCKOH 3aJI0JDKEHHOCTH 110 J0XOJaM OT JOJIEBOIO y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY IO JICHS)KHBIM CpPEJICTBAM Ha CUETax, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

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

Kpurepun npexpaiieHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpa/COrJIAlICHHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

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

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

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ET'PHOJI o mukBupanuu 6aHka).

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

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

IIpouas neOUTOPCKAs 3a10KEHHOCTE:
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Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyiectsoM I[TM®, o KOTOpbIM HacTymuiIa HauOoJsiee paHHsA JaTa PacuyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHSL pacdyeToB MO JOTOBOPY IPEAINOJararoT, YTO 3a4MCICHHE Ha CYET ICKPOy
sIBIIsICTCA (PAaKTOM OTLIATHI);

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

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

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTtopckas 3aI0/DKCHHOCTD, BO3HUKINAS IO JIOTOBOPAM C ayAUTOPCKON OpraHM3aIlUeH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pacxoJ10B, CBSI3aHHBIX C IOBEPUTEIbHBIM yrpaBieHuem [T O;

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

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH HBIM IIaTexam?s,;

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTopckas 3aJ0KEHHOCTD 1T0 HEIOTHOM OTIaTe HHBECTUIIMOHHBIX I1acB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKHM) BceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHHCKUM
IOPUINYECKHUM JIUIIAM);

[Ipouas nebuTOpCKas 3aA0KSHHOCTb.

Kpurepuu npuszHaHus:

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

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH I1O CyZ[e6HBIM PpeHICHUAM - J1aTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

JebuTopckasi 3aJO0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mNepelayd (YCTYIKH) BCEX
HUMYIIECTBEHHBIX ¥ HHBIX IIPAB IO €BPOOOIHUIAHAM POCCHICKIM FOPHIMICCKHM JIMLAM B
OIUIATy 3aMEIIAIONIMX OONMIalMid NpH HMX pasMElIeHHH — Jara YCTYIKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHME akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

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

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUL:

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

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

15t ocTabHBIX BUJOB aKTHBOB:

Jata ucnionnenus obs3arensctB nepes [IMD, cormacHo 10roBopy;

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

JlebuTtopckas 3al0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIKH) BCeX
UMYIIECTBEHHBIX U MHBIX MPaB IO eBpOO6HI/IFaHI/I$IM pOCCHﬁCKHM IOPUANYCCKUM JIMIaM B
OIUIaTy 3aMeIaloNnuX O0JUTaINN P UX pa3MeleHUN:

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

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymka mpas 1mo eBpoOOIHraysaM) SMUTCHTOM 3aMEIIAIONINX O0JIUTaIHii;

8 JlebuTopckas 3aI0JDKEHHOCTh HA4yMCIsieTcss Ha Kaxaylo paary onpenenenus CUA. B ciydae, ecim pasmep IeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONb3YIOTCS METObI AINIPOKCHMAIHY BETHIHH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManMHM pasMepa 00s3aTeNbCTB HCIOJB3YeTCS CTaTUCTHUKA 3a mocieanue 12 (JIBeHaanate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPY HAJIMYUHK IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeecTByomux aare onpeaenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX OGJ’IHI‘aHHﬁ (B TOM YHCJIC

[0 HHBIM OCHOBAaHMSAM, NPEIyCMOTPEHHBIM 3akoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
NpeKpaIieHus npaBa TPeOOBaHKsI B COOTBETCTBHUHU € JAEHCTBYIONIMM 3aKOHOAATEIBCTBOM (B TOM YHCIE MO
OCHOBAHUSIM, NMPEYCMOTPCHHBIM MOJ0XECHUAMU r1aBbl 26 ['K PD) uim noroopom.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3aI0KCHHOCTH OMPEICIIACTCS

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH II0 Hajoram, cOopaM, MONUIMHAM B OIOIKETHI BCEX

YPOBHEN;

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

pe3yibTaTe HAPYIICHHS MPAB BIAJICIIBIICB HHBECTUI[MOHHBIX MMAeB B TCUCHUU 25 paboumnx

JTHEH ¢ JaThl €€ BOSHUKHOBCHHUS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

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

P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM ynpasieHueM 11D B teuenun 25

pabounx mgHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWA YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAaHHOTO) CYKICHUS
VYnpausromeii KOMIIaHUE O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUS YCIYT HIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HHUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

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

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

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

C 1aThl IPU3HAHMS.

B CyMMe, OTIPEIEIICHHOH C MCIIONBb30BaHIEM METO/a IPUBEICHHONH CTOMMOCTH Oy TyITHX

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

CrpaBemmnBasi CTOUMOCTh IeOHUTOPCKOH 3aJOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
mepeadd eBpOOOIMTaiii B OIUIATy 3aMEMIAIONINX OONHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBEVIUBOM CTOMMOCTH €BpOOOIMIranui, NepeJaHHbIX B OIUIATy 3aMENaroIlnX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymuieHBl) BCe MMYINECTBEHHBIC W WHBIC IpaBa POCCHHACKUM IOPUAMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B ciiygae BO3HUKHOBEHHS IPU3HAKOB OOECIICHEHHS] IMUTEHTA 3aMEIIAFOIINX OOJUTAIIH,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NPUMEHEHUST METOJ]a MPHUBEACHHOW CTOMMOCTH OYAYyIIMX JI€HEKHBIX MOTOKOB K
€BpOOOIUTaIUAM, TIEPElaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOpBIM Tiepenanbl (YCTYMJIEHBI) BCE UMYIIECTBEHHBIE M WHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

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

ITon omepanuoHHON TMOHUMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIOIIAsl B
X0JIe HOPMAaJIBHOTO OMEPAI[MOHHOTO KA, KOTOpasi Oy/eT MmoraiieHa B TeUeHHe ONpPEAeTICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJICHHBIC IS
OTICPAITMOHHON JEOUTOPCKOM 3aJ0DKEHHOCTH, HE OJDKHBI MPHUBOJIWTH K TMPU3HAHWIO OE3HAJE)KHOU K
MOJYYECHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3al0JDKEHHOCTh OyJneT
peann3oBaHa YHpPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJOM JI€OMTOPCKON
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIONIEl KOMITAaHHUEH B ITOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIIUECS B HOPMAILHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obecrieHeHNs, yKa3aHHBIX B paszenc 2. IIopsAmok KOpPpPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIONINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIMYCTUMBIC CPOKH HapyLICHUs YCIOBHS WCIIOMHEHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUSA
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymIeHHM CpOKa MPOCPOUYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIMBON CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 4.

JleHEe)KHBIE CpEACTBA, HAxXoJsImuecs y NMpodecCHOHANBHBIX YYACTHHKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEHEXXHBIX CPEACTB Ha CIELHUATIbHBINA OPOKEPCKUH CUYET HA OCHOBAaHHM OTYETa
Opoxepa.

Kpurepun npexparieHus IpU3HaHUsL:

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

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepEeXOAT B CTaTyC Mpovel 1eOUTOPCKO 3a10JPKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpoKepa ompeaeseTcs B CyMMe
0CTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeeNsieTcs] CTOMMOCTb YHCTBIX aKTHBOB.

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

Jara u coObITHS, IPUBOAIINE K OOECLEHEHHIO:

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

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOM HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIpaBeAiMBasi CTOUMOCTb JIeOUTOPCKON 3aJOJKEHHOCTH OpoKepa pacCUUTHIBAETCS C YUETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeH/bl, KaK MEepUOoJl, 32 KOTOPBIM NPOU3BOAUTCS APEHAHBIN IUIaTeX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHEIN MepPHO MPU3HAETCS Ha MOCIeIHUI pabovnii CHb Meproia
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast uiata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH TPOW3BOJMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HEe COBMANaeT C JaTOd OKOHYAHHWsS TEKYIIEr0 PacueTHOTO IMEePHOJa/TIOCISTHIM
pabovyrM JTHEM TEKYIIETO pacYeTHOTO MEPHOAa, TOTOTHUTEILHO TPU3HAETCS NeOUTOPCKas 3aJ0JDKEHHOCTh
B CyMME JIOJIM apeHJHOTO IUIaTeXa, PACCUUTAHHOW MPOMOPIMOHAIGHO KOJIMYECTBY IHEW 10 JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IpU3HaeTcs B AeHb onpenenenus CHA u paccuuThiBaeTcs Mo
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

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

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

9. l'[pn:ma}me U OLI€EHKA JOTr0BOPOB CTPOMUTEILCTBA U HpHOﬁpeTEHI/IH 00bEeKTOB
HECABHKHUMOI'0 UMYIII€CTBA

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

— B MOMEHT BCTYIUICHUS B CUITY,

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

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS /IO HACTYIICHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOM PETUCTPAINU MIPpaBa COOCTBEHHOCTH Ha HEABIKUMOE UMYIIIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

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

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

OrneHka chpaBeJIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroaummx [Ipasuin
onpenenenus CHA. CToMMOCTh aKTHBa OIpEeAeIsIeTCs HA OCHOBAaHUU JOCTYITHOI'O Ha MOMEHT OIpeleIeHUs
CYA otyera OIEHIIUKA C 1aTOI OLEHKH Hanbosiee OJIM3KOHN K JIaTe ONpEIesICHHsI €TO0 CTOMMOCTH.

B ciywae, ecnu B mepHox NPUMEHEHHS OTYETa OIEHINUKA JUI ONpPEAETCHUsS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHKAET (BBIABISICTCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISAIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NPU3HAKOB oOecueHeHUs. [lara, MO COCTOSHMIO Ha KOTOPYIO OIpeJeNsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OrieHKa CrpaBeNIMBOI CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

10 Hpu3ﬂa1me U OICHKA HECABUKUMOI'O UMYyIIIECTBA

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

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpaliy Iepexojia MpaBa COOCTBEHHOCTH Ha HEIBMKHMOC
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4acTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEABHIIKIMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe HHOTO JIoOrToBOpa Ha mpuoOpereHne oObekTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBIIKAMOE
MMYIIECTBO BJa/eliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBepxnenHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB umMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMMOCTH, KOTOPBIH IMOIUIekKAN pasiely, MPeKpaniaeT MpU3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEABM)XKMMOE MMYILECTBO M CHCJIOK C HUM IpPU YCJIOBUM HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ieJIeHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCcTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEIBIKMMOCTH IPEKPAIAIOT IPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp IMpaB Ha HEIBHKHMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIWYHS OTYETA OICHIMKA HA O0heTMHEHHBIH OOBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

- Jara nepenaum HEABM)KMMOTIO HMMYIIECTBa HOBOMY IIpaBooOyiazarento  — Haubosee
paHHSIS U3 J1aT:

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEepKAeHHAsl BhImuckoit m3 EI'PH;

- Jara mpekpamieHus npaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOH perucTparien
JVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOU3BOAUTCS OIEHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHA "OO MHBECTHIMOHHBIX (POHAAX'", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, Yka3anusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBa ONPEAEIIeTCs
Ha OCHOBaHHH JIOCTYITHOI'O Ha MOMeHT ompeneneHuss CHA oryera OneHIIMKa ¢ JaToW OLEHKH Haubojee
OJIM3KOH K J]aTe ONpeesIeHNs! er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECleHEHHI0, TO YIIpaBisionias
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBA OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHEHHMIO.

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLCHIINKOM B OLeHKe. OTICNbHBI aKTUB B OTHOLICHHM JIOTOBOpa OINEPAlMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’I)CKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s3aTenbCTBA (SaHOH)KCHHOCTI/I IO MOJIYUYCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

11. Ipu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAUH

IIpoekTHasts NOKyMeHTanMs Ui CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYHIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ MonydeHnss QOHIOM MO0 aKkTy NpUueMa-nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUS:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBHH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIAJeNIblIEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEABM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHUMH, IPON3BEIEHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

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

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

OneHka cHpaBeAnUBONM CTOMMOCTH HPOEKTHOH TOKYMEHTAUUH IPOU3BOAUTCS OLECHIIMKOM B
cooTBeTcTBUH ¢ TpeboaHusamMu DenepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (oHOaX", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C JaTOW OIEHKN HanboJiee OJIM3KOH K JaTe OnpeeNeHus ero CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBISIOIIAT
KOMIIaHWsI HHUIIMMPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OICHIMUKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMpPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

12. Ilpu3HaHue 1 olleHKA 32liMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIMICAaHUs ICHSKHBIX CPEJICTB C PACYETHOIO cUeTa YHpanisronei komnanud QoH/a B MOJIB3Y 3a€MIIHKA.

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

IIpaBa TpeGoBaHMs W3 JOTOBOpa 3aliMa WM KPEIUTHOTO JOTOBOPA, YIOCTOBEPEHHBIC
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy IMEpeNaTOYHOW HAAMKUCH Ha 3aKIaHOM C YKa3aHHEeM
BIIa/iebIla 3akaaaHoi - Y mpasistomnias kommanus oHpa;

Jaroii mpekpaieHus MpU3HaHUS 3aiiMa SBISCTCS JaTa:
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— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPCICTB HA PACUCTHBIN CUYET YIPABISAIONICH KOMIAHHU
®doHpa;

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

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

— JUKBUIAINH 3aeMIIUKa COTJIACHO HH(POPMAINHU, PACKPHITON B OQHUIIHATFHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAaAN 3aeMIIUKa);

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

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

IMopsinok oneHKH.

Ecnu 1oroBop He coIepKUT KOHKPETHOH AaThl MOTAlleHUs, TaKkas JaTa OnpeAessieTcsd Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIA BBIBOJ O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIA B TOM HYHCJIE€ HA COOCTBEHHON NpaKTHKE
paboOTHl ¢ aHAIOTHMYHBIMK 3acMIIMKaMH M (WiM) oOmmieil phIHOYHOI MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKEHHOCTD 0 3aiiMaM OIICHHUBAETCS 110 MPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIATeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHUEM OE3PHCKOBOM CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEpOSATHOCTH nedoinTa
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENeTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

13. [Ipu3HaHue U OLleHKA 32liMOB MOJIY4eHHBIX

3aem, MoNy4YeHHbIH Ympasistonieid komnanueit @oxpa, mpusHaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThl IIOJIy4EHUs Ha €€ PaCUETHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJICTCSL:

— J1aTa UCIOJHEHUs 00s3aTebcTBa YIpaBisitoliei kommnanueii GoHma;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUIanMK KOHTpPAareHTa B MOPSIKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOATENLCTBOM;

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOJISIX, ONPEeIsieTcs] B CyMMe BCEX IUIaTeKeH Mo J0TOBOpPY, KOTOPBIE
yrpagsstoniast kommanus .Y, [TU® nomkHa OCyHIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & HMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHBIE IMPOIICHTHBIE BBIIIATHI 110 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMsATOM.

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

rae

CCkpenura/3aiima (T) — cpaBeaniBasi CTOMMOCTh KpeauTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB TIOCJIE 3aIISTOH

OJI(T) — cyMmMa OCHOBHOTO J0JTa MO KpeAnTY/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO JI0 2
3HAKOB IOCJIE 3aMATOMH.

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

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S53aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAJIOTE, ONpPENENIIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BaJIOTE TMOJYYCHHOTO KpeawTa/3aiiMa, KoTopble ympaBisromas kommanws J.Y. TIA® pgomkna
OCYILECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIEHKH, M IOJydeHHas CyMMa B BalllOTe
Kpeaura/3aiiMa KoHBepTHpyercsi B BamoTy onpeneneHuss CUA I1M® B cOOTBETCTBUM C IOPSIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. W cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAIIOTE KpeInTa/3aiimMa, a TaK ke MOoJydyeHHas cyMMa B Bajrore omnpeaeieHuss CHA okpyrisiioTes 10 IBYX
3HAKOB IOCJIE 3aMSTO.

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

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

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

O/IBan(T) - cymMmMa OCHOBHOrO JoJira TO KpeAWTY/3aiiMy Ha Jary pacdera CHpaBeJUINBON
CTOMMOCTH B BJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

[pean(T) - cymmMa TpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdeTra CIpaBeIINBOW
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpYIJICHHAs 10 IBYX 3HAKOB HOCIE 3aIATOH

Kypc — kxypc, mOo KOTOPOMY TPOM3BOIWTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

14. Ilpu3HaHMe M OLIEeHKA KPEAUTOPCKOM 3210 1KeHHOCTH

OO0mue nosIoKeHus

KpenuTtopckast 3a0JKEHHOCTb IPHU3HAETCSI B MOMEHT, korna y PoHga B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy 110 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAWTOPCKOW 3aJOIDKEHHOCTH IO BBIAAYEe WHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO OHA MOCTYIJICHHS JEHEKHBIX CPEACTB B OIUIATy MHBECTHLMOHHBIX MaeB Ha cueT DoHna,
OTKPBITBII B KPEJUTHOH OpraHU3aLHH.

O0s13aTenbeTBa 110 BBIILIATE ACHE)KHOH KOMIIEHCALMH MPU MOTAlICHHMH WHBECTHLUOHHBIX IaeB
IIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3allUCH B PEECTPE UHBECTULIMOHHBIX nacB Donna.

OO0s3aTenbcTBA MO BO3MELICHUIO 32 CHET MMYIIECTBa, cocramisitomiero ®oHn, coOCTBEHHBIX
JIEHEXKHBIX CPEACTB Ynpasisiowmed komnanuu PoHza, UCIOIb30BAaHHBIX €HO IS BBIILIATHL JACHEKHOU
KOMIICHCAllUM B CBA3M C IIOralleHUEM HHBECTULMOHHBIX I1a€B, INPU3HAIOTCA CO JHS IEPEYUCICHUS
Viopasisitomiedd KOMIIAHMEH JCHEXKHBIX CPEACTB Ui BBILIATHL JICHEKHOHW KOMIIGHCALlUU COIJIACHO
0GaHKOBCKOW BBITHCKE.

OO0s3aTenbCTBa, MOUIC)KAIINE UCIIOTHEHHIO 3a cUeT akTHBOB DOH/a, B TOM YHCIIE 00s3aTeNIbCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed komnanud, Cnenuanu3supoBaHHOMY Jlemo3urapHio,
ayANTOPY, OLEHIINKY, OUpXKe, JIMIy, OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BJIA/ICNbIEB HHBECTHIIMOHHBIX
naeB PoHza, 00s3aTENbCTBA MO YIUIATE CYMM CKHAOK C PacyeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO ITas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympamisitomeil kommannn PoHnma u (viam)
areHTam IO BblJaye, MOTalleHuI0 U 0OMEHY MHBECTHUIIMOHHBIX I1aeB, a TaKk)Ke 00s3aTeNbCTBA MO OIIaTe
MPOYMX PACXOJOB/IIO BBIIUIATE WMHBECTHLIMOHHOTO JOXOJa MaiIIuKaM, OCYIIECTBISIEMBIX 3a CYeT
umymectsa PoHAa B COOTBETCTBHM C TPEOOBAHUSAMH ACWCTBYIOUIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJsee paHHIOO U3 JaT:

B gatry pacueta CUYA, ecnm VYmpapnsromas KOMIIAHHS HMEET BO3MOXHOCTH JOCTOBEPHO H
HAJIeXKHO OTPENENUTh Pa3Mep BBIIICYKAa3aHHBIX BO3HATPAXICHUNA H/MIM PacXOJOB B COOTBETCTBUU C
YCIOBHSAMH 3aKJIIOUEHHBIX JTOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEPUTENBHOTO YIPABICHHUS, &
TaKXKe METOJaMH OIPeJeNICHHs CIIPAaBEINIMBOH CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOsAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CYA T1M®D BrirrodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TIOJNydeHUs YTpaBisAIOMEH KOMIAHWEH JOKYMEHTa, IOATBEPXKIAIoIero (akT
OKa3aHHs ycJIyr (co JHS TOJIydeHHUs] HOAIMCAHHOTO aKTa BBIOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NpH
YCIIOBHH, YTO PACXOMbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied kommanuy, Crernuaain3upoBaHHOMY
Jeno3uraputo, ayuTopy, JUIly, OCyLIECTBIIIOIIEMY BEACHUE PEECTPA BJIAJENIbLIEB MHBECTULIMOHHBIX I1acB
®onna, oneHMKYy (MPH €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusHaHus.
BosnarpaxxaeHnue ynpasiisitoliell KOMIIAHUM, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTaTOB MHBECTUPOBAHMUS,
HA4YUCIIETCS B TIEPBHIN pabo4mid IeHp neproa (ecian WHas JaTa HaduCcIeHHs He yka3zaHa B [Ipasmimax 1Y
[MN®), cnenyromero 3a NeproIOM HAYHUCIEHUS! BO3HATPAXKICHHS, IPU3HAETCS B COCTABE MPOYHUX PACXOI0B
Y YYUTBIBAETCS B cOCTaBe 0053aTENBCTB JO MOMEHTA €TO BBITUIATHI.

Kpenuropckass 3am0iDKEHHOCTh IO YIUIaT€ HaJlOTOB M JPYrMX 00s3aTelbHBIX IIJIATeXeH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBA IO BBIIJIATE Hajora M (Win)
00s13aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBbIM akTtaMm Poccuiickoit ®enepaunu u (viam)
noroBopy. Ilpekpaimenne npu3HaHus B ATy MEPEUUCICHHS CyMMBI HaJIoroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOW BBITTUCKE.

KpenuTopckast 3a10KEeHHOCTh TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckiIodeHneM
CETIOK KYIUIH-TIPOJIaKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HOJXy4eHHUs IEHEKHBIX CPEACTB Ha PacUeTHBIIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHuS B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
10 CIEJIKE COIJIACHO YCJIOBUSIM JOrOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MNOJUIEXKAIIas IMOTAIIEHUI0 HMYILIECTBOM, BO3HHUKAIOMIAs IO

47



CynecOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMCHT BCTYIUICHHS B CHJIy CYACOHOrO aKTa NEpBOW WHCTAHIMH, CCIH I0Ja4a
aTNeIUTAIIMOHHOM KaI00bl HE MPEIYCMOTPEHA;

- B MOMEHT BCTYIUICHHUS B CHIIy PCIICHHS Cy/Aa MEePBOM MHCTAHIUU (B TOM YHUCIE, SCIU ObLIa
MOJIaHa amneJUBIIIMOHHAs Kalioba). B ciydae anemisiuoHHOTo 00KaJOBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJIy CO JIHS NPUHATHUS TOCTAHOBJICHHS apOMTPaKHOTO Cy[a aneJUISIHOHHOW HMHCTAHIINU
(maToit MpUHSTHS MTOCTAHOBICHUS CY/a ANEIUISIHOHHON MHCTAHIIMU CYMTACTCS JaTa €ro W3rOTOBICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIbpl B COOTBETCTBUHU C YCIOBHSMM JOrOBOpa apeHIATOp MPHU3HAET aKTUB B
(hopMe mpaBa MoJIL30BaHKS U 0053aTEIBCTBO 1O apeHe. AKTHB B (popMe mpaBa mosb30BaHus o Jlororopy
OTICpAllMOHHON apeH/Abl HEIBIKUMOTO HMYIIEeCTBa, B KOTOpoM MDOHI sBISETCS apeHnaTopoM, U
0053aTENILCTBO MPU3HACTCS C MOMCHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v’ jara nepenayu 00BEKTa HEIBMKMMOCTH B apeH Iy 110 aKTy NpUeMa-repenan;
v\ JaTa BCTYIUIEHHS B CHIIY JOrOBOpa apeH/IbI;

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

JlaHHBIE TOrOBOPHI IPU3HAIOTCS O HACTYIJIEHUS] MOMEHTA!

- IOANKCAHHUS aKTa BO3BpaTa UMYIIECTBA apEHI01aTENIO;

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

- TMPOYero TMpeKpameHus TMpaB W O0A3aTENBCTB 110 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM MJIU JIOTOBOPOM.

[IpusHanue akTHBa W 005A3aTEILCTBA MO JOTOBOPY apCHABI HE MPOH3BOMUTCS B CICAYIOIIUX
CIyJasix:

- ecll CpPOK J0oroBopa apeHnasl He mpesbimaeT 1 (OauH) rox (IIpU 3TOM IPOJIOHTAIMM CPOKa
JIeHCTBUSA TOTOBOPa apeHIbl He MPOUCXOANT) (KPaTKOCPOYHAs apeH 1a);

- €ClIM XapaKTEepPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PacIoJIOKEHO
HEIBIDKIMOE UMYIIECTBO - akTuB DOHIA, B YaCTHOCTH, €TO TPAHMIBI, U (FIIM) YCIOBUS OTOBOPOB, Ha
OCHOBAaHUM KOTOPBIX OCYIIECTBISETCS HCIOJIb30BAHUE TAKOIO Y4YacTKa, HE MPENIOJararoT, 4YTO
MMYILECTBEHHbIE MpaBa Ha HEr0 MOTYT FEHEPHUPOBATb CAMOCTOSITEIbHYIO 3KOHOMHYECKYIO BBITOJY HWIIU
OBITH IPEIMETOM CIIEJIKH OTICIHFHO OT PACHOJIOKEHHOTO Ha HEM 3[aHuA (CTPOCHUS, COOPYKEHHS), a TAKKe
€CIM CIIpaBeAJMBasg CTOMMOCTb JIOTOBOpa apeHIbl OINOCPENOBAHHO YUMUTHIBAETCS OLEHIIMKOM B
CIpaBeITNBON CTOMMOCTH TaKOT'0 00BhEKTa HEJJBIKAUMOCTH.

Ilpu onpeaencHUr CpPOKa apeHIbl HEOOXOMUMO YYUTBHIBATH PEAJbHBIA CPOK apeHIbI ¢ YYETOM
BO3MOXXHOH MpOJOHTaIuy. Eciiu Ha maTy 3akiiodeHus! JOroBOpa U3BECTHO, YTO CPOK apeH bl OyaeT Oonee
OJIHOTO T'0j[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeH/Ibl IO JOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBeayiiBas CTOMMOCTh TpaB 1O JOTOBOPY apeHbl, apeHIAaTOPOM IO KOTOPOMY SIBIISIETCS
[MN®, onpenensercs Ha OCHOBAHUHM OTYETa OIICHIMKA COOTBETCTBYIONIETO TpeboBaHUsIM DenepalbHOTO
3akoHa "O0 WHBECTUITMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHEIX aKTOB, YKa3aHU
Ne 3758-Y u nacrosauux [Ipasun onpenenenust CHA.

I[Ipu »TOM B cOCTaB KpEeAMTOPCKOW 3aJ0JKEHHOCTH BKJIIOYAETCS CIPABEAJIMBAas CTOMMOCTb
00513aTENBECTB 110 TAKOMY JIOTOBOPY OINEPAITMOHHON apeHIBI.

O0s13aTenbeTBa [0 yIUIaTe apeHTHOM MIaThl OLIEHUBAIOTCSI CIEAYIOIM 00pa3oM:

ITo moroBopam OIEparMOHHOMN apeH Ibl, B KOTOPhIX MOH/I BRICTYIIACT apeHIATOPOM, KPEIUTOPCKast
3aJJOJDKEHHOCTh B CyMMeE IIJIaTeka, HOJISKAIIETO OIUIaTe 33 pacyeTHbBIH nepros (Mepuo/ onpeaesieMblid
JIOTOBOPOM  apEHAbI, KAk [MEPHUOM, 3a KOTOPBIA  MPOM3BOAMTCS  apPCHAHBIA  IJIaTEeX  —
MECSI/KBapTaI/TIOIYTONe/TO) TPHU3HAETCS B MOMEHT OKOHYAHMS TEKYIIEro pacyeTHOro mepuona B
clly4yae ecJiv IOCHIeIHUI IeHb TaKOTro MepHo/ia SBISETCsS HepaboulM JTHEM, KpeJAUTOPCKas 3a/10JDKEHHOCTh
B CyMME apeHJIHOTO IUIaTeka 3a BECh PACUCTHHIN MEpHOJA MpPU3HASTCS HAa IOCICAHUN paboddii JeHb
mepuoja ¢ y4eTOM HepaOovMx JIHEH mociie JaThl pacyera. Kpemuropckas 3aJ0iKEHHOCTH MpEeKpaliaer
NMPU3HABAThCS B JIATy CIHCAHUS JICHS)KHBIX CPEACTB B CYET OIUIAThl 3amoinkeHHocTH Donmom. Ecmm
apeH/Has Iiata orwiadyeHa GOHIOM aBaHCOM, TO NPEKpalleHue PU3HAHKS KPEIUTOPCKOH 3aI0JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C MpPEKpalleHHEeM MpPU3HAHWS OTPAXEHHOW paHee B KauyeCTBE aKTHBa
MPEeJIOIUIATHI IO COOTBETCTBYIOIIEMY aBaHcy. B ciydae onpenencaus CUA Ha maTy, KOTOpasi HE COBIIAacT
C JaTOil OKOHYAHUs TEKYIEro pacyeTHOro MEpUOoJa/TIOCICAHNM paboylM JTHEM TEKYIIEro pacyeTHOro
neprosia JIONOJHHUTENIBHO —TPH3HACTCS KPEAMTOPCKash 3a/I0JDKEHHOCTh B CyMME, pPacCYMTaHHOW
MPOTOPIHUOHATIBHO KOJIMYECTBY aHEH 10 matbl omnpenenenuss CHA. Takast 3aJ0/DKEHHOCTh IMPU3HACTCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs MO GopMyIie:

t—tp+1

Ki=Ps——r

b —tp+ 1
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rie:

P — apeHHBIN IUIATEXK, OTHOCSIIUICS K TEKYIIEMY IIEPHOLY,
t — ;maTa OIleHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; — maTa OKOHYaHMS PacueTHOTO IEPHOIA.

ChpaBeiiBasi CTOMMOCTh KPEIMTOPCKOHM 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTkocpoydHasi apeHja) OIpeenseTcs:

- Ha Kaxayto nary onpexaeneHus CUA, B pasmepe 00s3aTenbCTB 10 JOTOBOPY Ha yKa3aHHYIO aaty. B
cllydae, eciii 0053aTeNbCTBA [0 JOTOBOPY HE MOTYT OBITh HAJE)KHO ONpPEICNICHBl Ha TaKylo HaTy, TO
NPUMEHSIOTCS. METOIBI AIITPOKCUMAIIHH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENBhCTB) IO JOTOBOPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmgHOTO) TOAA (IOIMTOCPOYHAS apeH/Ia) OMPEAeIsIeTCs IO MPUBEISHHON K
JlaTe OLICHKHM CyMME apeHIHBIX IIaTe)KEH Ha BECh CPOK [JEHCTBUS JOrOBOpa apeHAbl MO METOAY
MPUBEICHHON CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenuwe 1). Tlpu 3TOM Takoél CpOK He JOKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO ypaBieHus OOHIOM.

[Ipn ompenenenun cpoka apeHAbl HEOOXOJMMO YUWUTBHIBATh PEANbHBI CPOK apeHIbl C YYeTOM
BO3MOYKHOH IpoJtoHranud. Eciii Ha 1aTy 3aKk/I0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeH bl OymeT Ooee
OJIHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJIbI MO JOTOBOPY, TAKyI0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIIydyae ee
COOTBETCTBUS PHIHOYHON CTaBKE MO0 ECIIM CTaBKa IO JOTOBOPY HAXOAUTCS B ITUAITA30HE, OTMPEICICHHOM C
Y4E€TOM BOJIATWJILHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 MecsAlld C YYETOM IOCIEIHEH pacKpBITOM
cTaBKU. J[Mana3oH oNpeaesnseTcs: aHaIOTUYHO NOPSAAKY, OIMCaHHOMY B paszzene 4 [IpaBui.

B unbIX cinyyasx UCNONb3yeTCs PhIHOYHAS CTaBKA. PEIHOYHAs CTaBKa ONpEAENseTCs IO COCTOSHUIO Ha
KaXIblii pabOYMii ICHD (1aTa OIICHKN).

B kauecTBe pHIHOYHOM CTAaBKH MPUMEHSETCS CPEAHEB3BEIIEHHAS MPOIICHTHAS CTaBKa M0 KPeIuTaMm B
pPYOJSIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COMOCTABHUMBIA CPOK — CPOK, OCTAaBLIMHCS Ha
JIaTy OIEHKH  JI0 TIOTallleHWs OIEHUBAEMOW KPEIUTOPCKOW 3al0DKEHHOCTH), MPEA0CTaBICHHBIM
HE(PUHAHCOBBIM OPTaHU3ANUAM (I JODKHUKOB, SBIISIOIIUXCS FOPHUIAICCKAMY JIUIIAMH) UK (PUIHUCCKUM
auuaM (U1l JOJDKHUKOB, SIBIISIOIIMXCS (U3MUECKMMH JMLAMHK), B 1ieioM 1o Poccuiickoit @enepanum,
packpeiBaeMasi Ha opuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEpHYTOM
mIKasnoi,

Ecnu nmocnenusisi packpeitast Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccuMTaHa paHee, YEM 3a Mecdll IepBOHAYaJbHOIO MPU3HAHUSA MJIM JaThl OLICHKH, a TakXke B ciydae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAyanbHOIO MPU3HAHUS, AJIS ONPEICIICHHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN TOIXO0M;

- KiroueBasi craBka banka Poccuwu, neiicTBoBaBIIas B Mecsle, 3a KOTOPBIM ompejeseHa
CpeJHEeB3BEIIeHHass CTaBKa 10 KpeAuTaM, CpaBHUBAaeTCs C KI4eBod crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIE ITEPBOHAYAILHOTO PU3HAHKS / C MI3MCHEHHOH KITI0UeBO cTaBKoi banka Poccuu;

- ecnu KiroueBas craBka banka Poccun He M3MEHHMIIACh O MOMEHTa TMEPBOHAYAILHOTO
NpPU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKH NPU MEPBOHAYATIHHOM IPHU3HAHUU/TIOCIIE IEPBOHAYAIHHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITas CpEAHEB3BEIIEHHAs CTaBKa 10 KPEAUTaM;

- eclm KiodeBas craBka banka Poccum wm3meHmmace (B TOM dYHCIIE O MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMPEAEIeTCs 0 (opMyIie:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON NIPOLIEHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIIEHHASI IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOIIIX U MHOCTPAHHOW BaIIOTe,
nybnukyemas Ha opumaasHOM caiite banka Poccum, 3a mecs, Hanbonee ONM3KHMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM TPHBIEYECHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIWICS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBaeMOW JeOUTOPCKOM 3aJ0DKEHHOCTH;

KCyo. - kimtoueBas craBka LIb P®, yctaHOBIIEHHas Ha ATy OLICHKH;

KCop. - cpennsis xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsl, 3a KOTOPBIN OIpeaeneHa
CTaBKa T'cp prin.-

CpenHsis 3a KaJleHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

4 Ucrounuk urdopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus mo
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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_ YREG =T
. T :
rae:
T — KonMvecTBO JHEH B KAIICHIAPHOM MECSAIIE, 32 KOTOPBIM PACCUNTHIBACTCS IPOIICHTHAS CTABKA,
KEC; — kimroueas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,
T, — xonmuecTBO JHEW KaJEHIAPHOTO MeECAIa, B TECUCHHE KOTOPBIX JEHCTBOBANA MPOICHTHAS
craBka KC;.
Cpennsisi 3a KaJleHAapHBIN Mecsl KiroueBas ctaBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3amsTOM.

IIpexpamenue Npu3HaAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH |

[Ipu3HaHME KPEAUTOPCKON 3aJJ0JDKEHHOCTH U MOJTydeHHBIX MPEIOIUIAT MPEKPaIIaeTcs B Caydae:

- HCITOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAWM KOHTpareHTa B TOpSIKe,
YCTaHOBJICHHOM JIHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUU C 3aKOHOJATCIHCTBOM (B TOM
YHCJIC IO OCHOBAHUSM, MPEyCMOTPCHHBIM MOJI0XeHUAMY 1aBbl 26 ['K PD) wnu noroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIa4€ WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBIIAS Ha OAHKOBCKHMI CUET, OTKPBITHII Y IIPaBISIOICH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIUIATy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBHITUIATE ACHE)KHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEICTB, NPUUUTAIOIIASACS K BBIIUIATE BiaJeibliaM
WHBECTULMOHHBIX MAE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULHMOHHBIX
MA€B U COIJIACOBaHHAsI ¢ YIPaBIIOIIEH KOMIaHUEH.

CrpaBe[UTHBOM CTOMMOCTBIO OO0S3aTEIBCTB IO BEIIATE HAIOTAa HA JOXOABI (PH3MUYCCKUX JIHII
MpHU3HAeTCsl CyMMa Hajora, HMCUYUCICHHAs Ha J[aTy BBIUIATHI J0XOJa NalimukaMm Ympasisionieit
KOMITaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIbCTB 10 BO3MEIICHHIO 33 CUET MMYIIECTBA, COCTABIISIONIEIO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisitomieid koMmmnaHuu DoHAa, UCIONB30BAaHHBIX €10 IS
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIICHHMEM HMHBECTUIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAast OT Y paBJsIOUIE KOMIIAHUU.

CrpaBeuIiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUYUTAIOIIMXCS K BBIIIATE BIAJEIblIaM HHBECTULIMOHHBIX N1AEB.

CrpaBeUTHBO CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM 9YHcJe 00s3aTEIIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBILTIONIeH KoMITaHuH, CIieuaTn3npOBaHHOMY
Jeno3urapuio, ayIuTopy, JULy, OCYLIECTBISIIOIIEMY BEIEHUE PEECTPa BJIaJIeNIbLIEB MHBECTULIMOHHBIX I1aeB
®donJa, 003aTENHCTB MO yIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacdyeTHOH CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIM) areHTaM I10
BbIJIaUe, IMOTAIICHUI0 W OOMEHY WHBECTUI[MOHHBIX IAeB, a TAKXKe O0SM3aTEIbCTB MO OIUIATE MPOYHX
Pacxo/0B, OCYIIECTBIIEMBIX 3a c4eT umyniecTsa PoHa B COOTBETCTBUH C TPEOOBAaHUAMHU JEHCTBYIOMIETO
3aKOHOJATEIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkaeHwus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPAaBIICHUS
nmymectBoM Ponma)’ mioM yka3aHHas B NEPBHYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYETaX, MpPHKa3aX, WHBIX JTOKYMEHTaX, IOATBEPKIAIOIINX AaKTHBEI M 00s3aTeiIbhCcTBa
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyOyIIMX OSKOHOMUYECKHX BBITOaX, CBA3AHHBIX C YMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHneM Ieproja BEIOOPKH H OOBSICHSIONINX IePEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu oTrcyTcTBUU Takoro 0o0beMa CTaTHCTHKUA METOJI allpOKCUMAIIMU TPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIIYT CHEHHAIN3HPOBAHHOTO JCHO3HTAPHUs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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O!!eHKa HWHBIX BUJIOB K[)CQ!HTO[!CKOﬁ 3aJ10JODKCHHOCTH .
er[[I/ITOpCKaSI 3aJ0JDKCHHOCTh «10 BOCTpe6OBaHI/Iﬂ», KpeaAuTOpCKasd 3aJ0/LDKECHHOCTL IO HaJloram,

00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YTpaBisouieidi komnanud, CHEIHaTn3HpOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaAEblEB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasisromeil kommannd QoHma W (WIM) areHTaM 1o
BbIJlade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
TOJyTeXKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme oO0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB IIOJIyYCHHBIX: OLIEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTFOC HAYHCIICHHBIE, HCXO/S
W3 TPOIICHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIEro oIrIaTe
Vpasisitowei komnanueit @onna.

KC;Kpenuropckas 3aI0KEHHOCTh, MOJUIC)KAIIAs [IOTAIICHAID HMYIIECTBOM, BO3HHKIIAs 10
JIOTOBOpaM MEHBI, HOBALIUW U APYTUM aHAJOTHYHBIM JOTOBOPaM, OLIEHUBAETCS M0 CTOMMOCTH UMYIIECTBA,
MOJJIeXKAIeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeSICHUs] CIPaBEeAIUBOM CTOMMOCTH TaKOIo
HMMYILECTBA, YCTAHOBJIEHHBIM HacTosiIuMU [IpaBunamu.

ITony4eHHble mpeAoIIaThl OLEHUBAIOTCS B CyMME ITOJIYY€HHBIX IEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,

Oﬂpe}IeHCHHOﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy OTpPEeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu Oupxkesoit kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTcTByeT, TO it
pacueToB ucnonb3yercs Kype LlenrpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpanbHbiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BhIpa’keHa CTOMMOCTh aKTHBOB (00513aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ IIpaBumamu Y IIM®, neiictByromuMu Ha paty ompeaeneHus CUA, 1o
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 10 OTHONICHHIO K POCCHHCKOMY pyOJIt0, ycTaHOBJIEHHOro ILleHTpanbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJSETCSA MO IMpaBUIIAaM MaTeMaTH4YECKOTO
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB MOCIIE 3aMATON

V. llopsanok pacyera BeJIMYMHBI pe3epBa HA BBILIATY BO3HATPAKICHUS M
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPDAKAECHUH M PacXoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PesepB Ha BbIUIATY BO3HArpaXAEHUs YIPABIAIOMIEH KOMIAHUHU, CHEUUATU3UPOBAHHOMY
JIENIO3UTApUIO, ayIUTOPCKOM OpraHu3aluu, OUECHIIMKY DOHAAa M JIMIYy, OCYLIECTBIISIIOIIEMY BEICHHE
peecTpa BIaJenbIleB HHBECTHIMOHHBIX maeB DoHma (mamee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(dhopmupyeTcss U HE BKIIOYAETCS B COCTaB 00S3aTENLCTB MPHU OMPEIEICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pezeps Ha BhIIUIATY BO3HArpaXKJA€HWs, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaToB
WHBECTUPOBaHUs, HE BKIIIOYAETCS B COCTaB 00s13aTenbeTB DoHA.

Wusie pesepsol B PoHEe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoH A,

Vi.llopsanok  yperyiupoBaHMsi  pa3sHOIJIACMH  Mexkay  YnpaBJsilouei
koMnaHued 1 CrnenMaJan3MpoOBaHHbIM JeNMO3UTAPHEM NPH ONpeeJeHUN
CTOUMOCTH YHCTBIX AKTHBOB

51



B cnywasx BouBienuss omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOIO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOIb30BaHHONH B pacueTe CTOUMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBIIBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpAIeHns] IPU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTPaBISIONMIAs
KoMIaHus mpou3BoaaT nepecder CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBIAromas
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelbllaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMaTHBHBIMH NIPaBOBBIMHU aKTaMH.

CrienaTi3MpOBaHHBINA ACTIO3UTAPHIA U Y IIPABIISAIONIAs KOMIAHUS COCTABITIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [lpm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mo3mHee 3
(Tpex) paGoumx aHE#l C naThl MOANHCAHHUS AKTa O BBISBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHESHUS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocraisieT MeHee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoii CYA, Vmpasnsromass komnaHus u CHenuaau3HpOBAHHBIA Jemo3uTapuit
ONpeNeNdloT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIONIB30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomuMm menee 0,1%
koppektHOoil CHA u He npousBogsaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTHULMOHHOTO
mas, 4Hhcia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTPABIAIOMAss KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AT INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

IIpunosxenne 1. Ucnosib3yemasi TEPMHUHOJIOTHS 1JIS METOAMKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aM0/KEHHOCTh — JIeOMTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciayd4ae IPOCPOUKH HCIIOTHEHHS
00s3aTenbCTB.  JOMyCTHMBIE CpPOKH TPOCPOYKH, YCTAHOBICHHBIC JMJIS OICPAIIMOHHON HeOUTOpPCKOI
3aI0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWUTH K MPU3HAHHUIO OC3HANC)KHOW K IMONYYCHHIO 33J0JDKEHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKeHHOCTh OYIeT peain30BaHa YIIPaBITIOMICH
KOMITaHUEH B MTOJTHOM 00BeMe B CPOKH, YKIAJBIBAIONINECS B HOPMAaIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOJCWCTBHUS ¢ KOHKPETHBIM BHUIOM JEOMTOPCKOH 3a0DKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U UCIIONHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIITIX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
kommaHuu. OnepanuonHas 1e0UTopcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3aJ0J1KEHHOCTh, 110 KOTOPO# BBISIBIIEH OJMH WJIM HECKOJbKO NpPU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSIIEM TNPHJIOXKEHHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
pasgene 2 [lpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEParMOHHOTO IMKIA, HE
MOJKET OBITh NIPU3HAHA ONIEPAITHOHHOH.

Jebutopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHOHN (HampuMep, €cli Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJJ0JDKCHHOCTH).

VYropaBisromass KOMIIAHUS OJDKHA TIIPOBOJWTH aHAJIH3 YPOBHSA pHUCKA 10 IeOMTOPCKOM
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamu(UIIMPOBaHA OMEPAIMOHHON, W 1O WHOW EeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IPOBOIUTCS:

— Ha KaXIyI0 OTYETHYIO JaTy, ycraHoBIeHHYIO [IpaBunamu onpenenenuss CHA TTN®D;

— [IPY IEPBOHAYATIFHOM TPU3HAHNUHU TEOUTOPCKOH 33 J0KEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aODKEHHOCTH M3 CTaTyca «OMEeparioHHON» B
CTaTyC «IPOCPOUCHHOW».

JUis  weneid TpoBeNeHHWS ~aHaNKM3a, YIPABILIONIAs KOMITAHUS  JOJDKHA — HCIOJIB30BaTh
000CHOBaHHYIO ¥ OATBEPXKAaeMYyI0 HH(POpPMAIHNIO, TOCTYIHYIO ei 6€3 UYpe3MEpHBIX 3aTpaT U YCHIINH.

B nponecce ananu3za Ynpapisioas KOMIAHHS ONPEIEIIsIeT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310JKEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIC;

— HEOOXOJIMMOCTh H3MEHEHHS MOJX0/Aa K y4eTy NOeOMTOPCKON 3aJ0JKeHHOCTH, paHee
IIPU3HAHHOM OIIEPaliMOHHOM.
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KonTpareHT — nuIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'o
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYIO cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI TI0 I0OTOBOpPaM C UMYIIECTBOM
[MNU®D, apennaropsl, 6aHKH, KPEJUTHBIE U HEKPEAUTHBIE OPraHH3allMK U MPOYUe OOsS3aHHBIC 10 aKTHBaM
IO nuua.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YPEryJIMpOBaHUs CHTYallUd HA CPOKH, ONpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIbCTB
(pu HapynieHHM 00s3aTENBCTB Ha MEHBIIMK CPOK, HO OOJIBINMHK, YeM i NMPU3HAHHS ONEePallOHHOM
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

— HapylleHHe 00s3aTeNbCTB MO BBHIJIATE JACHEKHBIX CPEACTB WIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aEMINMKA HCIIOJHHUThH BBILICYyKa3aHHBIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB O€3 NPUHATHS CHENHANBHBIX Mep (HampuMep,
peanu3alnuy 3auora).

[penenpHble CPOKH MPU3HAHUS Ne(OITa IS pA3TMYHBIX BUIOB 3aI0JKCHHOCTH:

JeduTopckasi 3a10/KEHHOCTb/00513aTeJIbLCTBA
Ae0MTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMILMKOB

Cpok

7 pabounx mHEH M

pOCCHICKHUX
. 6 sMuTeHTOB/ 10 pabounx
O0s13aTenbpeTBa 10 OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEH s
WHOCTPaHHBIX

SMUTEHTOB
O0s13aTenbeTBA 10 BBITUIATE JOXO/A MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 e
HHOCTPAHHBIX YMUTEHTOB’
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nguen

OO0s3aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPONU3BOIHBIX
HHCTPpYMEHTOB, pbiHKe PEITO

Wnast 3anomxeHHocTh puznaeckux (B 1. 4 W) n ropuauyeckux jmi nepes
Mo

5 pabouux mHEH

90 nHen

B ciryuae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApYLIHJI IPEAEIbHBIA CPOK, YKa3aHHbBIN
B Ta6nnue BBIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMaprIﬁ JOJIT KOHTparc¢Hra 1o BCEM
00s13aTeNIbCTBAM C HapyLICHHEM IPENeNIbHOr0 CPOKa IOTallleHUsl 33JOJDKEHHOCTH MOXKET COCTaBISITh HE
6onee 1000,00 py0.) u B OTHOIIEHUH OCTATHHOH 3aJOKEHHOCTH OOCIYXMBAaHHE MPOU3BOJIUTCS B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C COOI0JIeHHeM rpaduka miarexei, To Takoe coObitie K aedonty
HE MpPUPAaBHHUBACTCS NPH HAINYNM MOTHUBHPOBAHHOTO CYXICHHUS YNPaBISIOMEH KOMIAHWK IO
OIpe/Ie]IeHHBIM BHIaM 3a/I0JDKEHHOCTH. MOTHBHUPOBAHHOE CYX/ICHHE COCTABIISICTCSI HA OCHOBAHHUH JIAHHBIX
CTAaTHCTHKH YTIPABISIONIE KOMIAHUH IO COOTBETCTBYIOIUM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CIIETYIONINE COOBITHS:

1.1 HapyLIEHUs YCIOBUN IOTAIEHUs WU BBIIUIATHl MPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JIF0OOro MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBMU C ONpeleieHHuEM Ae(doiTa, B CIydae eciiu
JaHHAs MHQOPMAITUS MPSIMO T KOCBEHHO HaOIoqaeMa Y IpaBIsonie KOMITaHUel;

HewuncnonneHnsie 00s13aTeICTBa KOHTPAr€HTOB, B TOM YHMCIIE IO BBIIUIATE KYITOHOB U AWBHICH/IOB

6 JlammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHMd OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH MCIIONHUTH 00s3aTeNbCTBA B OMIKaMIINe JHH, T.6. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBKO NP HAIMYMM COOOIIEHHUH O BBIILIATE MBU/ICHI0B SMUTEHTOM.
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B MHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAaXOMSLIIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare JedcTBUN (6e31elCTBHS) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEX/IyHapOIHBIX pacyeTHO-KINPUHIOBEIX LeHTpoB «EBpokmup bank», r. bproccens, 1 «Kmupcrpum
BonkuHry, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB MJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJUpyOUIMX OpraHoB. Jlegont B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIe
TIePEeKPECTHBHIN e(ONT M0 ero MHBIM 00S3aTeNBCTBaM, He BO3HHKaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunranbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (peepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMHU TIPAaBOBBIME akTaMu Poccuiickoit enepariiy Wi HHOCTPaHHBIX TOCYIapCTB HH(POpMAIUsL
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS O Hayale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHUS COOOLIEHHWS OO JaThl, MpPEIIecTBYIOMIEH nare
OITyOJIMKOBaHHS COOOIEHNSI 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHWE HWH(GOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHUS U IIPUCOCANHEHNSI.

1.6. [Ipucsoenne 3aemuimuky/konTparenty peituara SD (Selected Default) mimm D (Default)
CO CTOPOHBI PEUTHHIOBBIX ar€HTCTB.

1.7. OOHapy)KeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIONHUTH 00s3aTeNbCTBA B

cuiy KaKHX-IH00 00CTOATENLCTB 0e3 MNPUHATHUA CIICHHUAIBHBIX MCP (HaHpI/IMep, peaim3anu 3anora).

2. B oTHOomIeHUN pU3HYecKUX I K 1e( 0Ty PUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOTalleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrapisromeMy akTuBbl [T D, a Takxke m000ro HHOro 00sA3aTeNbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYONMKOBAaHME pEIICHHS O Haydale NPUMEHEHWs K JIMIY Hpouexyp
0aHKpPOTCTBa — CO AHS ONMYyOJNMKOBAaHHMSA COOOLICHMS IO HATHI, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0uieHHs 00 OKOHYaHUH IPUMEHEHHUS POLeayp OaHKPOTCTBA,;

2.4. HOJTy4eHHE CBEICHUH 00 OCYXIeHHN (U3MYECKOTO JIMIA IT0 YTOJIOBHBIM IPECTYIUICHHSM;
2.5. MOJy9CHUE CBEICHHUM 00 OOBSBICHAN (PH3UUECKOTO JIUIIA TPOTIABIINM Oe3 BECTH;
2.6. MoJy4eHrne HHOOPMAIH O HACTYIUICHHH CMEPTH (QHU3NIESCKOTO JIUIIA.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATEeHTY.

3.1. B ciy4yae BO3HUKHOBEHUS e()0JITa 110 OJHOMY aKTHBY OCTAJIbHBIC AKTHBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCS B Je(oiTe, ¥ KOHTPAreHT (3aCMIUK/IMUTCHT)
CUMTACTCS HAXOAIIUMCS B edhonre.

3.2. [Topy4uTeapCcTBa U TAPAHTUH HAXOSIIETOCs B 1e(hOJITe KOHTPAreHTa HE MPHUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 mms Qu3m4YecKuX JUI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTPAreHT/eOUTOP/3aeMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIUMHUCS B
cocTosiHUM edoiiTa.

Bbixon u3 cocrosinus aedonra (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00ecIeHeHHUs]).

3aJJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS HAaXOSIIIEeHCs B IeoITe B CICAYIOIUX CIydasx:

B cnydae pectpykrypuzanuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoOHIOM Iocie
COOBITHS IEPBOTO OOCTYKUBAHHSA JONTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
NPHUHAICKAT KOHTPAreHT — MOCie MyOIMYHOTO OOBSBIECHUS O PECTPYKTYpH3aIMH JHOO0 MHPOBOM
COTJIAIIECHUH.

B cnydae B0300HOBIEHHMS OOCITYXHMBaHHMs J0ira Mo rpadyKy M OTCYTCTBHS IPOCPOYEHHBIX
00513aTeJILCTB Ha JIaTy OIPEAEIIeHNs CIPaBeJINBON CTOMMOCTH.

B cmysae rmomydeHus WHGOpPMAanMM O IPEKPAIIEHWH  YrOJOBHOTO  HpeciieIOBAaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOTO IPUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Clydae
npekpamienus neixa o OankporcrBe. [Ipm 3ToM VYmpamisiomass KOMHAaHus 00s3aHa TPOBECTH OIEHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MIIM MPEATIONaraeMbIX YCIOBHH MHPOBOTO COTJIAIICHHS.

B cnygae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIINM Oe3 BECTH, |
BO300HOBJICHUS OOCITY>KUBAHHS 33 J0JDKEHHOCTH.

O  peanm3anmuu  yKa3aHHBIX  COOBITMH  YmpaBifiomas  KOMIAHUA  WHGOPMHUPYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.
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Hab6aronaemast m foctynmHasi Oup:keBasi IVIOMIAKA — TOProBasi IUIOLIAIKa POCCUICKON M (M)
MHOCTpaHHOH Oupiku, 3akperuieHHass B [lpaBmnax ompenenenuss CUA k koropodl y Ympamistomeit
KOMITaHWHU €CTh JIOCTYII, KaK HampsMylo, TaKk M 4epe3 (PUHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallii C aKTHBOM N 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJIIIONIEM MOIydaTh MH(DOPMAIIIO
00 OIleHKaX aKTHBOB MJIM 00s3aTeNILCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIa aKTHBHBIX) C HANOOJIBIINM JISi COOTBETCTBYIOIETO AaKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHaJIOTMYHas 00JIMramus — o0JIUranus, OTHOCSINASACS K TOMY K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K MOTalliCHHUIO.

Horamenue — Ommpkaiiliee nocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAllleHWe OONWranuy, B CIydae, €CIM IOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHCCHOHHBIMH TOKYMCHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHel P ompenensercs

WCXOJS U3 yPaBHEHUSI:
CF
PLNED = Z — g
(=t (14 ¥ aea

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOMAHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs >(P(PEKTHBHAS CTaBKa NOXOIHOCTH IOJITOBOM IIEHHOM
Oymaru,

NKED — HakoIUTEHHBIM KyMOHHBIH JOXO/ Ha JATy OIEHKH (MPpUOABISsIeTCS B TOM Clydae, eCld [eHa
P we Bxmovaer HKJY),

N — KONMYECTBO OCTABINUXCS HA JATy OIEHKHU IUIATEKEH MPOLEHTOB W/ OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare,

CF; — BeMuMHa i-ro rIaTexa,

t; — mara i-ro narexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOMMOCTH OYIYIIUX JA€HEKHBIX MOTOKOB HA JATYy OEHKHU (32 HCKJII0YEeHHEM
pacdera CTOMMOCTH JeNO3UTOB U 00513aTEJIHCTB MO J0T0BOPAM ONMEPANHOHHON apeHIbl, B KOTOPBIX
@oH/ BBICTYNAET APEHAATOPOM, 3aiiMOB NOJIYYeHHBIX M OIEHKHM HHBIX BHUIOB KPEIUTOPCKOii
3a0JIKEHHOCTH) PACCYUTHIBACTCS MO POopMyIIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

raec:

PV — cripaBennuBasi CTOMMOCTD akTHBA (0053aTENBCTBA);

# — CTaBKa JTUCKOHTHPOBAaHWSA B TIPOIEHTaX TOJOBBIX, OIPEICICHHAs B COOTBETCTBUU C

Hacrosinmu [IpaBmiiamu; craBKa JUCKOHTUPOBAHUS, ONpe/essieMasl pacyeTHBIM ITyTe€M, OKPYTJISeTCs 10
2-X 3HAKOB TI0CIIE 3aISITOMH;

PD (Probability of Default, BepositHOCT nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKeT oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBJICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUsT KOTOpOi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JNaThl MMOTAIleHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpenenenus CHA;

CF; — BennuuHa i-ro miarexa (IPOLIEHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,
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tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAss CTOMMOCTBH OyAYIMIMX [ICHEKHBIX IIOTOKOB (A1 pacyeTra /JeNo3WTOB,
0053aTeIbCTB M0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX DOH BBICTYHAaEeT apeHIaTOpPOM,
32iiMOB IOJIYYEHHBIX M OIEHKH HMHBIX BH/IOB KPEIHTOPCKOW 3aJ0/KEHHOCTH) HAa ATy OUEHKH
paccuuThIBaeTCs 10 Gopmysie:

=1 |:]_ + -rt] 1565
rze:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

HactosmuMu [IpaBuiamMy; cTaBKa TUCKOHTHUPOBAHMUSA, OTpeneNsseMas paCIeTHBIM ITyTeM, OKPYTIISAETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTANICHUsT aKTHBa (00s3aTeNLCTBA), HAUMHAS C
natel onpeneneHust CHA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBemiMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHUMOCTU OT
CpOKa IoTalIeHusl.

JleHeKHbIe TOTOKH, BKIFOYast MPOIIEHTHBIN JIOXO/, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHA
JIOTOBOPA, 1aTOHM IEHEKHOTO MOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIAs IaTe OKOHYAHMSA N-0r0 IEepHoAa (32 MCKIIOUCHHEM CllydacB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONTa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B ZIOTOBOP (B T.4. B 4aCTH W3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JIeHCTBUSA TOTOBOPA, IEPHOAUYHOCTH UM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— U3MEHEHHs CYMMBI OCHOBHOI'O J0jra (IOIOJHEHHUS, YACTUYHOTO ITOTAIIeHUs, €CIId OHO
He OBLJIO YITCHO rpad)uikoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIK CTaBKY JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoit Oupkn Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 10 MOTallleHHs COOTBETCTBYIOILETO IUIATEXa, PAaCCUMTaHHAs 10 ABYX 3HAKOB mocie 3ansaTtoil. IIpu
9TOM €CIM Ha KOHKPETHBIH aeHb HeT 3HadeHus ctaBkd KBJl mo HeoOxoamMomy CpOKy MOTaIleHus,
o6bsaBneHHol MockoBckoit Oupku, KB/l momkHa OBITH OmpeneneHa pacdyeTHBIM MYTEM IO METOJIUKE
MoOCKOBCKOH OHMp)XH C TOH € TOYHOCTBIO, C KOTOpoil e€ oOBsBmgeT MoOCKOBcKas Oupka) — mis
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHNsI KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 7mst 3amomKEHHOCTH, CpOK
MorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTO THS.

B orcyTrcTBHE BO3MOXXHOCTH ompezeieHus akTyanbHbix 3HaueHuit KB/l MockoBckoil Oupku B
KauyecTBE BPEMEHHOH aJlbTEPHATHBHI OE3pHCKOBON CTaBKM JUIS OINpEJCICHUS CIIPAaBEIIMBOH CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTABKA, pacCUMTHIBAEMas METOAOM HHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha naty onpeneneHus cnpaBeUIMBON CTOMMOCTH. BbGop mHOM cTaBKM
B OTHOUIGHMHM aKTHBa YIPaBISIOMIAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKAEGHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukaHckux goiiapax:

- CTaBKa, IIOJIyYalOMascsi METOJOM JHWHEHHOW WHTEPHOJSIHMU CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM  OONUTAIlMsIM IS 33/I0JDKCHHOCTH, CpPOK TIOTAIIeHHS KOTOPOH  MpEeBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 aMEPHKAHCKAM TOCOOIIHTaITHSIM;
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- CTaBKa, MOIy4arouascs METO0M JIMHEHHOM UHTEPHOISIMY CTABOK HA COOTBETCTBYIOLIUE CPOKH
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUralusM® Juisl 3aJI0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpeBsliaeT | KaJeHJapHbINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR®- 1171 3a/10/5K€HHOCTH, CPOK MOTAINEHUs KOTOPOH He MPEBbIAET | KaleH[apHOTo
JHSA.

. B eBpo

- ctaBka €STRY - 111 32/101KEHHOCTH, CPOK MOrAlIEHHs] KOTOPOI He IpeBbIlIAeT | KajleHaapHOro
TTHST;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusiM ¢ pedtmaroM AAAM 1M 3a0/0KEHHOCTH, CPOK MOTAIIEHHst KOTOPOH MPEBBIIAET
MHHHMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJydYarolascs METOAOM JIMHEHHOM MHTEpHOJSAIMU CTaBOK Ha COOTBETCTBYIOLIME
CpOKHU

craBkn €STR u cTaBkM HA MUHUMAaJIBHOM CPOKE CTABOK IO OOJMranmusiM ¢ pedTHHroMm AAA s
3a/I0JDKEHHOCTH, CPOK IIOTalleHUs KOTOpOil mpeBblmaeT | KaleHAapHBIM JAeHb U HE IIPEeBBIIIAET
MHHHMAaJIBHOTO CPOKa CTABOK IO OOJIMIalusIM ¢ peUTHHroM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMT
R'Ffﬂmiw £ CTTE Dm = Dmin

m V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

RK pyyay, 0o Dy, Dyvax

rme:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIEeH YPOBEHb MPOICHTHBIX
CTaBOK OECKYNOHHOH HOXOAHOCTH MOIXOASIINX (PEJIeBAHTHBIX) T'OCYIAPCTBEHHBIX IEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6mu3kuii K Dm CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIIAIONINH (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOUHOCThIO 10 4 3HAKOB

MOCJIe 3aMsATON);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBok mis cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH
omnpeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LENAX OLEHKH OCYIIECTBISETCS C MCIOJIB30BAHUEM MATPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY OOpalieHHs U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CIU 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTtuHra Poccuiickoi @enepanuu.

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

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onbme 1095 gHel, HO MeHBbIIe WK paBHa 1825 mHei;
Bonee 5 ner mroparus oomnbire 1825 mHel.

c. I'pynnupoexa no muny amumenma:

- JUTsL OOJIUTALUU POCCUICKUX 9MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopropaTuBHbIe 00 IMraIuu;

MyHununansHble 00JUranuy U oomramnuu cyobekToB PD.

- JUTS €BPOOOIIUT AU POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoo0O:uranyy 6aHKOB;

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

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

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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EBpooOimranun HepMHaHCOBBIX OpraHU3aMi.
d. I'pynnupoexa no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOUIEHUH UICHTUYHBIX aKTHBOB WJIN 003aTENHCTB, K KOTOPBIM OPTaHU3aLNs IMEET JIOCTYH Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, TPSIMO WM KOCBEHHO, B OTHOILICHHH OINPEEICHHOTO
aKTHBa WJIH 00513aTENICTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OIpEeIeNIEHHOT0 aKTHBA MM 00s13aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

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

CermeHraunusi 00JMraumi B HEIAX OLCHKH OCYHICCTBIIACTCSA C HCIIOJIB30BAHHEM MAaTPHUIHOIO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHIOBBIX ar€HTCTB JUI TPYNIUPOBKU HCIIOJIB3YEeTCs MAaKCUMAaIbHBIN PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUHMCKUM PEUTHMHIOBBIM areHTCTBOM I10 HALlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) obnuzayuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

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

. TI'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGmuramum 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEIHEB3BELICHHAsI TI0 00BEMY CHENOK JTOXOAHOCTHh K IOTAIICHWIO, PACCUMTAHHAS II0 UTOTaM CIENOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olleHMBaeMasi oOnuranus (KpUTepuH CerMeHTaluu ykasansl Bble). [Tpu atom o06wem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mryk. CHucoK BbIOpPaHHBIX AHAIOTHYHBIX OOJUranui Uil OLEHWBAEMOW IEHHOW OyMaru NHCbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlii C COOTBETCTBYIOIIMM OOBEMOM CHEJIOK Ha JaTy OMpPEACIICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

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

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¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUUTBIBACTCA 3(1)(1)CKTI/IBH3H CTaBKa 1O0XOJHOCTHU ,Z[OJ'IFOBOI71 HCHHOﬁ 6yMal"I/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocraBmmxcs Ha nary onpenenenus CUA mmarteskeil IPONEHTOB H/UIH OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompejenseTcs Kak IPHBEICHHAs K AaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTD JIeHEKHBIX OTOKOB HA IaTy OLIEHKH PAcCUYUTHIBACTCS 1O popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMNPENENeTCS B COOTBETCTBHU C MOPSIKOM KOPPEKTUPOBKH, [Ipmnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO0OJIHTaAINii)

Yposens 2.

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

s CF,
PLO=2
< (1+ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIEHeKHBIN TIOTOK MO OOJHTaIMK — OyayIIHe ACHEKHBIC TIOTOKH MO OOIHrauy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIalliM), JIMOO AAThl MOJHOTO IMOTALIeHUs, NMPEIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacuera 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 aHAJIOTMYHBIX JIOATOBBIX LEHHBIX Oymar, ajisi KOTOPBIX Ha JaT acuetra CYHA (unmu B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MeIUaHHBIA KpemuTHblil crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score paser miu Brimie 6) mwmu HKO AO HP/I.

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

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

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
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOIYCKAETCSI BEHIOOP aHAJIOTOB C IMIPOM3BOJIFHON AFOPALIUEH, MpH
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHAJIOT SIBISICTCS MPYTMM BBIIIYCKOM TOTO € 3MUTCHTA, YTO U OIICHUBaeMas JOJITOBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Pocenst.

€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), a CIy4ae ero OTCYTCTBHA - PEHTHHra SMUTECHTA WM TOPYUYHTEIIs (TapaHTa) JOITOBOH
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B MONHOM 00BEME W (WJIM) TapaHTHs BbIAaHA HA CYMMY HOMHHAJIbHON
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

IKOHOMMUKMU:
[ ]

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

rae,
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YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

¥'; — Ge3pucKoBas cTaBKa B cOOTBETCTBHH C [Ipmiioxkennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

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

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

. JaTel odepThl, OmmKalied K qaTte OmpenesieH s CIIPaBeNINBOW CTOMMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

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

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

YCJIOBUAMH BBIMyCKa.

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

IIpu dopmupoBaHuu rpaduka JIEHEKHBIX MOTOKOB B IEJAX pacdeTa CrpaBeIMBON CTOUMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’Z:

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

CTaBKHM He OTpeJie/ieHbl Ha BECh OKHIAEMBbII CPOK 0OpaleHHs) — HOBOE 3HAYEHHE CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

. 0 BEIMYMHE MOTalaeMoll YacTH OCHOBHOTO J0jra (JUIs IHEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO JIOJITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONpEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

ITo obyuranusM ¢ MEepEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JUIsl OLICHKH OYIyHIMX NESHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOJIUIIO Pe3KE M3MEHEHHsI KPEJUTHOTO Ka4ecTRa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTpPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA JaTy KaxKIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 HCKIFOYEHNEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJTHSETCS pPAcYET MHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O JOJTA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPEIEIEHUs CIIPaBEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

JInst MOJrOBBIX IIEHHBIX OyMar ¢ HHICKCUPYEMBIM HOMMHAJIOM, B pacyeT BEJIUYUHBI KOTOPOTO
BKJIFOUCHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBUCHT OT PEIICHUS OSMHUTEHTa, W IPU ITOM
NMpeIyCMOTPEHA €ro aMOpTH3amMsi, HOMHHAIbHAS CTOMMOCTh PAaCCUMTHIBAETCS HAa JaTy KaxJI0ro
JICHE)KHOTO TIOTOKA C YYETOM MPEANISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO Z0Jira 110 (opmyrie:

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

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJAa C YYETOM €ro aMOpTU3alUU - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KaXIOTO JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOTOKa Mo Qopmyine 06e3 yuera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJIEKCUPOBAHHUs BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHON Ha IaTy Pa3MELICHUsI BHIITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKIIOYACTCS CyMMa YacTUYHOTO IOTALICHHS OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CVIMLIA ABIOFT,,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rue:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIErO JCHEKHOTO TOTOKa Mo Qopmyne 06e3 yuera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBIICHHOW Ha JIaTy pa3MELICHHs BIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex meprojoB, aTa Hadaia KOTOpbIX He mpesbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KadyecTBEe NMPOTrHO3a MHGIIALNN UCTIONb3YyeTCs 3HaUeHHe, pacCUUTaHHOE MO GopMyIie, NCXOAA U3 3HAUEHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gopmyie (a) COOTBETCTBYET 3HAUCHUIO B MPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa mo ¢popmyiie (¢) COOTBETCTBYET 3HAYSHHIO B MIPOIEHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3HaueHne CraBku KBJ/I B TOUKe, cOOTBeTCTByIOMIEH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepuomoB, HAYMHAOMMXCS B mpoMexyTtke ¢ 2029 roma mo 2030 rox (Bkirodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaUYCHHE «BMCHCHHOW» WHQuu 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, paccautaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo eunycrcy/amumenmy He npoucxoduﬂo PEe3K020 U3MEeHeHus erOumuozo Kauecmaea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHHs BBIMYCKOB ['OCcy/napCTBEHHBIX LEHHBIX Oymar P®d, HOMWHAT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnst mepuoJioB, JlaTa Havyajia KOTOPBIX HE MpEBBIIIAeT JaTy MOramieHus OJivkaifiiero mo jaare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo morameHus Bbiycka O®d3, u CpenHEB3BEIICHHOW TOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIIL), BenwuYMHBI KyNIOHOB Ha CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTs OBl OJHOTO BBIIYCKA AHAIOTHUYHBIX oOnuranuii (Ccpok, o0beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOT0 OTACNBHOTO OYyAyHmIero KyloHa OHM NPUHUMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oanHAKOBBIN CPOK M 00bEM), 1O KOTOPHIM HA JaTy OLEHKH €CTh IIeHa aKTHBHOTO pBIHKA, JUIA pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JEMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMTalMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOIXOJ COXPAaHCHMs KpeauTHoro cmpiga. Ha ycmorpernme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTHBHOTO PBIHKA 10 JaHHOW OoONHMramuy Moriia OBITh oIpenereHa He Oojee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opauy obmuranuy. Crpaja onpeaensercs Kak cpefHee 3HaueHue MeXy 3TUMHU pazHuLamH. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTalysM TOTO K€ 3MUTEHTa C Hambonee OJNM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIEro MecsAlla, TO JUIS OLEHKHM HEH3BECTHBIX KYNOHOB IPUMEHSAETCS IOJIXOA <«3IIECJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBajie He Ooiyiee, yeM | (OAMH) MECSIl C JIaThl OLICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOH IPyIIIe, K KOTOPOH OTHOCHUTCS OLICHUBAcMasi OO aIlusL:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM EHHOW OyMarw, 10roBas eHHast OyMara MOXKeT OBITh OTHECEHA K OTHON M3 YEThIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME WM (WIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTHHTOBOH 1IKane U (WIN) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIyHapOAHOI peHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX obnuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y;
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HauOosee OIM3KUI MO JOXOAHOCTH HMHAEKC OOMUramuid, oOJuranus B JalbHEHIIIEM CUUTACTCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeNICHHON 110 IIeHe aKTHBHOTO phIHKA Ha MHTEpBase He Oonee, yeM |
(ommH) Mecsm ¢ naTel OLEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IICHBI NPHMEHSACTCS
cIpaBeAIuBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B KadecTBe CTaBKM TUCKOHTUPOBAHHS
UCTIONB3YEeTCsl JOXOAHOCTH IO COOTBETCTBYIOIIEMY HHAEKCY OOJHMIalHii, COOTBETCTBYIOLMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJBKO B CJy4ae, €CJIM ONHMCAHHBI NOPAJOK OIpele/ieHUs] KYIOHAa B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe MaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTmpenesserTcs (opBapiHas aaTa Ui i-ro
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ui ONPE/EICHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff gen — /14TQ OTIPEJIENICHMS! KYIIOHA, PACCYUTAHHAS B COOTBETCTBUH C 1. 1;
f; — cpok mis G-curve B T0Jax, UCIOJB3YEMbIH JUTsS OMPEICICHHUS CTABKH i-TO
KYIIOHHOTO TI€pH0/ia B COOTBETCTBHH C YCIOBHSMHU BhIITycKa ((popBapaHas Touka.
¢) s i-ro KymoOHHOTO HepHoja PacCUUTHIBAaeTCS (OPBApPIHBIN CPOK Ui ONpEAeTICHHS KyIoHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucnonb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
d) ®opeapaHoe 3HaueHue cTaBky (fj) 11t i-ro KYIOHHOTO HEpHOIa ONPeeNIeTCs Mo PopMyIie:
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1
_ l:l+.9,ri]':‘+di o
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaueHne crnoroBodl G-KpUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYIOLICH B opBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xKauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeICHHs CTABKH i-
T0 KyIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JroBBIX HHCTPYMEHTOB, IUIATEKHU MO KOTOPBHIM 3aBHCAT oT 3HayeHHit RUSFAR misa
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBormoB Ha RUSFAR (mo mamHeiM MockoBckoit Oumpku). JlaHHBIC NMPOTHO3HBIE
3HA4YCHUA O6HOBH51}OTC$I CXKCIHCBHO. HpI/I OTCYTCTBHUU JOCTYIIAa K JaHHBIM IIPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NepeMeHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIaHHEH ¢ OOJbIIel KPEeAUTOCIOCOOHOCTRIO (00JIee BRICOKUM PEHTHHIOM), TO MpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousomnuto yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UH KOHTPAreHTOB HIIM TOCY/IapCTBEHHBIX OPraHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCSl OTHOCUTENIBHBIN POCT CIIP3/a MOJBEPrHYBLIETOCS CTPECCY YMUTEHTA B IPOILIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITUS K CIIP3Y 10 CTPECCOBOTO coObITHS. [Ipu 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO [yl pacueTa OTHOCUTEIBHOTO CIIP3/1a UCIOIb3YOTCS IIEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYasi, HO He OrpaHUYUBAsCh):

. CHIDKeHNE/pOCT PEeUTHHTa BBIITyCKa/SMUTEHTA;

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

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpraHoOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBea/imBo CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanamumeM @(paKTUUECKON BO3MOXHOCTM pacrnopsiXxaTbCa UeHHbiMKM 6ymaramMm (ueHHoM 6yMaroi) B YCNOBUSIX HeLPYXECTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKWHCr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nurayumm MHOCTpPaAHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3@ NOC/AEAHUIA TOProBbl AeHb B NopsiaKe ybbiBaHUSA NpUoOpUTETa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOH4YaHuUsS TOproBon ceccum MockoBckon 6upxu Ha paty onpepeneHns CYA npu ycnosBuu
noATBepXAeHUs ee KOPPEKTHOCTU;
LleHa 3aKkpblTUa Npu3HaeTcs KOPPEKTHOM, eC/IM pacKpbiTbl AaHHble 06 obbeMe TOproe 3a AeHb M 06beM TOProB He paBeH HYJ/o C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAaeHHbIM MeToAMKaMm | Mogenb OUEHKW, OCHOBaHHas Ha KOpPpPEeKTMpOBKe

nosxe 01.12.2017, onpegeneHHas 1 wam 2 MeTOAOM, 3@ WUCK/IKOYEHWEM | UICTOpMYECcKOM ueHbl (Mogenb CAPM) - Tonbko Ans
LeH, onpeaefieHHbIX MNO METoAMKe onpeaeneHus  cnpaBeanuBol | LeHHbIX 6yMmar, obpalarowmxcs Ha MocKkoBCcKom bupxe.
CTOUMOCTM cyb0opaANHMPOBAHHbIX obnurauun.

2) cpedHss MHAMKATMBHASA LeHa, onpegeneHHas no metoauke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUSI pacyeTHbIX LeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lenen
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm Moc/eAHero TOpProBoro AHs. Takoih noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas Mo MOAENM OUEeHKM Ans UeHHbIX 6ywmar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBeainBon

CTOMMOCTHU

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3a MWCKJIOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) uWHAeKcHass uUeHa, onpegeneHHas no Mertoauke RUDIP RUS (mo
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpblBaeMblX yKa3aHHbIMU BbllleE
NCTOYHUKaAMM WHIOPMaLUNKM, B CBS3U C HETOProBbIM AHEeM 6upX, Mo
UTOram TOProB Ha KOTOPbIX ONPeaensoTcs pacyeTHble LeHbl, ANns uenen
onpeneneHnst crnpaBeanvMBoOi CTOMMOCTU aKTUBOB WCMOJSIb3YETCA LEHa,
paccyMTaHHas No uToraMm rnocjieAHero TOproBoro AHsA. Takoih noaxon
NCMNONb3yeTcsa B OTCYTCTBME COObITUIA, KOTOPblE MOMIN CYLLECTBEHHO
NMOBMMSATb HA 3HAYEHNE PACUYETHOM LIeHbl B HETOProBbI AEHb.

3) ueHa (cTommMocTb)

onpegeneHHas C MCMNOJIb30OBAHMEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawoouwen komnaHmm (B TOM uyucie O CNOCOBHOCTU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTUPOBKAxX AO/IKHbl OBHOBASATLCA 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.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNOJ1b30BaTbCsA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peanu3oBaTb aKTMB TakKMM /MUaM), B TEUYEHME CpOKa, YCTAHOBJIEHHOIO
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBieHHOM KOTUPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBAATLCHA He
pexe, 4eM Ha Kaxayto aaTty onpegenenHmsa CYHA. B Tom cnydae, ecnu

HanpaBfieHHass uWHdopMauusa nuMbo  cornaweHue,  peryaupyroulee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTMPOBKE, TO TaKas KOTMPOBKa MOXET MCMonb30BaTbCa ANs uenen
onpepeneHus crnpaBegvBoOM CTOMMOCTM LeHHoOW 6ymarm TonbkKo Mo
COCTOSIHMIO Ha AaTy KOTMPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbLIX  doHAax", TMpUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX akToB, YkaszaHua N2 3758-Y wu HacTtoawmx [pasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
AOCTYMHa TO/MbKO AN WHOCTPaHHbIX o6nuraumini, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapOoAHbIX (PMHAHCOBbIX OpraHM3aunim U MHOCTPAHHbIX rOCYAapcTs,
KOoTopble OblIM MEePBUYHO pa3MeLleHbl B UHOM CTpaHe, yeM P®, B cnyyae
NOATBEPXAEHMS HEBO3MOXHOCTM pacnopsiaTbCA aKTUBOM W HanNuMuus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHY OLEHKY aKkTMBa B COOTBETCTBMKU C deaepanbHbIM 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
OTYETa OLEHLNKA, COOTBETCTBYlOWEro TpeboBaHMAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHpax",
MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbIX AKTOB,
YkazaHuga N2 3758-Y u Hactosawmx MNpaBun onpeaeneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYyLEeCTBUTb HaAEeXHYK  OLEHKY aKTuMBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O62Mraumm NHOCTpaHHOro amuteHTta, FOBO3 P®, o6nurauun MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocyaapcrs KOMMNaHUM

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

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

BbibpaHHble B cneaytowem nopsake (ybblBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, eCrin pacKkpbIThbl AaHHble 06 obbeMe Topros 3a AeHb U 06bEM TOProB He paBeH HYyJIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (uwnu 3a nocnegHWn TOProBblA AeHb, ecnn pabounin geHb 06bsABNeH 6upXXen HETOoproBbiM) B  Nopsiake ybbiBaHUS
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOW CeCCMM Ha TOProBOWM MJIOLWAAKe POCCUIACKON BUPXK Ha AaTy onpeneseHns
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.

LileHa 3aKkpbITUS NpU3HAETCS KOPPEKTHOM, eC/iM pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM TOProB HE paBEeH HYJI0
M Takas LeHa 3aKpbITUS He paBHa HYyJ0

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WMCTOYHMKaAMU MHdOpMaLNN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCs pacyeTHble UeHbl, Ana ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LieHbl B HETOProBbI AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncrtopudeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBoOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM WMHDOPMaLMn, B CBA3M C HETOProBbIM AHEM 6MpPX, MO MUTOraMm
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMoNb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOMIM CYLECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C 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 bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM yuncne O  cnocobHocTn

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTtaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE peXxe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peannsoBaTb aKTMB TakuMM nuuaM), B TeyeHWe CpoKa, YCTaHOBJIEHHOrO

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmauusa  nmbo  cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEpPXMUT yKasaHus Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHus cnpaseasiMmBon CTOMMOCTU LeHHOW 6yMaru TOAbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
NMHBECTULMNOHHDbIX CbOHLI,aX", MPUHATbLIX B COOTBETCTBMN C HAM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenna CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXKAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
dKTNBOM n Haanyumg 06CTOFITeJ'IbCTB, CBNAETENBCTBYOLWNX (0}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4yHOW AJeaTenbHoCcTU" OT
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 OLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULNOHHbIX doHpax", MPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHus CHA , nmbo 0 (Homb) (B chnyvae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT [UIS OIEHKH KPEIUTHOTO PUCKA KOHTPAreHTa B IEIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCUMOCTU OT CTENEHM BJIMSHUS KPEJUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTUBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpeOGOBaHMSA M3 [OTOBOPOB 3ailiMa M KPEIUTHBIX JOrOBOpa (B CIydac €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHus fAedonra), a IMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX IeH WHQOPMAIMOHHBIX CHCTEM, HCIOJNB3YeMbIX B HacTosmux IlpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTh (32 MCKIIOYEHHEM HPOCPOUYKH B paMKax OINEpaliOHHOIO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOﬂH.IGﬁ MCTOAWKH, KOHTpPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)ke HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJIFa W/WIIM TPOLICHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS NPHOPUTETA IMPH ONPEACICHHHM KPEIUTHOIO pPEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU cnpasezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erllﬂTHl:.lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS )

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3+ — CIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (00513aTENbLCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - TOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs C aThl onpenenenns CUA;

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl n-0ro ASHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB Mcroiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMpkH Ha JaTy pacyeTa CIpaBealuBOi
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/10JOKEHHOCTH CO CPOKOM JI0 TIOTAIlieH s, HE TIPEBBIMIAIOIINM | KalleHaapHbIii eHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXET OBITh ITOTEPsIHA B clly4ae edoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPAr€HTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomEe GopMyIte:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoTokKa (IIPOLCHTHI 1 OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - xonmuecTBO mHEH oT marel ompeneneHuss CYHA 70 aThl n-oro JEHEKHOro moToka; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBHUPOBAHHBIM CY)KJIEHHEM HE YCTAHOBJICH HHOHN CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

14 Yerounux manmsrc: https://www.moex.com/msn/ru-rusfar
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RUSFARY.JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTCsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostraocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3nauenne PDp paccuntanHOM BENMYKMHbL B IPOIIEHTAX OKPYIIISETCS JI0 2-X 3HAKOB MOCIIE 3aIsATOH,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He HaxXomsmiecs B gedonre, ¢ pakTHIecKoi mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHOCTh AedonTa i1l HEMPOCPOUEHHOH 3a10JPKEHHOCTH, KOTOpas HCHOMIb30Ballach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst 0becrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(osTa pacCUNUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJIAX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C ONPENEIICHHOW MMEepHOANYHOCTHIO (HAIpHUMep, OIepaloHHAS
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn oTpaxkeHun morameHns: 1eOMTOPCKOHN 330JKEHHOCTH TMPH MTOCTYIUICHUH TUIATEeXen
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOU€HHOTO JOTOBOpa MPEINOIararoT eJHHOBPEMEHHOE MPHU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHass CyMMa J0Jira, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACISIETCS CISAYIOIIAM CIIOCOO0M:

15 Ycrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cyMMa n-oro AeHEXHOTro MOTOKA (IIPOLEHTH! M OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - kommuecTBO AHed OoT Aarel onpexaeneHus CHA 10 matel n-oro AEHEKHOro notoka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHHEM HE yCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Inrf) - Oe3puckoBas CTaBKa JHMCKOHTUPOBAHWS B MPOLEHTaX TOAOBbIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR.JIns MHOCTpaHHBLIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. s akTuBOB B ciaydae nedonra 3HaueHHe mokaszaTtens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxoma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aCMIIMKOB W3 COCTOSHHS Aedoira
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPBIX BEIMYHHA KPEAUTHBIX YOBITKOB paccUHTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOCCIICHEHHS 10 (PaKTUIECKOU MPOCPOUKH (aKTHUBEI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (oOecueHeHue Oe3 aedoiTa), pacCUMTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSETCs B COOTBETCTBHM C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl Clielladu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPHIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJAa IPHU3HAIOTCS HAXOISIIMMUCS B COCTOSHHU
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, otkpeiToro B HKO AO HPJI, u BeIIIaTa mo KOTOPSIM MOYKET OBITh NIPOM3BEIECHA B pyOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl Hacryiwienus gedourra cornacHo IICYA TTM® LGD 1o 5tuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

16 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar

79


https://www.moex.com/s2532

00s13aTenpCcTBa OYAYT IOralleHbl B OIpEAEICHHBIA CPOK, B TOM YHCJIE B pyOJIsiX B CYMME, DKBUBAJICHTHOMI
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE O BLILIATE KYIOHOB U JWBUAEHJIOB, B OTHOIIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma OpsaMO MM KOCBEHHO cTaja HaOJJrogaeMa MIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEILCTBA IPU3HAIOTCSA HAXOMMIIUMHUCSI B cocTOsHMHU aedonra ¥ LGD 1o stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Mertoa yyeTta KpEeIMTHBIX PUCKOB, MYTEM OLIEHKHU CIPABEIJIMBOI CTOMMOCTH IO OTYETY
OLICHIIMKA 10 COCTOSIHUIO Ha ATy, HE paHEee BOSHUKHOBEHHUS COOBLITHS, BEAYILErO K 00ECIICHEHHIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
WHBECTUIIMOHHBIX (POHAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y
u Hacrosmux [IpaBun ompenenenns CUA mns meneil onpeneneHus CIpaBeIINBOA CTOUMOCTH C YIETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCIIONB3YeT Cleayloue noaxoabl k ompeaenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro u3 peiituarossix arentcTB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonrta (LGD) peiituaroBoro arenrcta Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTPAreHTa PEUTHHIAa MHOCTPAHHOI'O PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (9YacTOTHI) nedodTa MO PEHTHHTOBHIM KATETOPHSIM HAIIMOHAIBHON
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHsX Jedonra M0 PEeHTHHIOBBIM KaTErOpusIM NPUMEHSEMBIX PEUTHHIOBBIX MIKAJ IO
UTOraM IIOJHOTO KaJeHJapHOro roja, Haubonee Onumskoro k pgare ompenencHuss CYA.. HMcroyHuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyuae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmnuueit cooTBeTcTBUS KA peUTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

7 Merounuxk JaHHBIX (YNpaBisiiolasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OMy0JIMKOBAHHbIE Ha 1aTy onpeaeneHuss CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6auma. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramun AO «Okcniept PA» ncnone3yercst TabiauLa COINOCTaBICHHUS PEHTHHIOBBIX ILKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCTB», Hanobosee O6au3Koro k gare onpenenenus CUA. [lns oroOpanHoro peiitnara ot AO «Okcmept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpefHero OnusHeca (BeIpydka 4 mupn py0. u 6onee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHroB, Tabmuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenue PD st cpoka 1
roa. HoBble oTdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBIsFOLIeH
KoMITaHuel mucbMa B Crenuaiu3upoBaHHBIE JCMO3UTAPUU C TTOATBEPIKACHHEM BO3MOXKHOCTH JOCTYIA K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX ITyOJNMYHBIX JOCTYMHBIX JAHHBIX U3 OTYETa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBUU C TaOnuieidl COOTBETCTBHS INKajd PEHTHHIOB B M. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBAMM, BHIOMPAETCS HAUMEHBUINHM PEHTHHI U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pertuarn AO «3Jkcmept PA» ¢ ncmonp3oBaHHMEM TaONHIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUH PEHTHHTOBBIX IIKall POCCUICKAX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCSA B PacueT M paccMaTpUBAeTCA, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPAareéHTOB B Cllydae OTCYTCTBMSL PpEUTHMHIAa OJHOIO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKNAIONINX CTENCHb OOCCICHEHUs (BETMYUHBI KPEIUTHBIX yOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATUCTHKHU YNpaBJsiioneii KOMIaHUU

B cBoux pacuerax Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIHX OOIIENpHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPeOOBAHMIT), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTHIBAET KAK MUHUMYM OJMH MOJHBIA UK AEJI0BOI aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenensseMble Ympasiswomeld KoMmanued, JOHKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOIy4EeHHBIX pPAcdyeToB, YIPABIAIOMIAas KOMIIAHHS paclpeaeiser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHocTu nedoinrta (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHHS ICHEKHBIX IOTOKOB, MCIOJB3YS MaTPUYIHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYMNIBl KOHTPAreHTOB IO CXOXKHUM XapaKTEPHUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0THOBpEMEHHOE BHITIOJIHEHUE YCIOBUH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usmueckue nuua u UII.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHUS), PACCYMTAHHBIC HA OCHOBAHHU CTATHCTHYCCKUX JaHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycioBuif)

JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN

0
kanran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTMYECKHUX JIAHHBIX Yrpasisiomieil koMnanuu 3a 2018-2024rr.1°:

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpoke
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON PY P
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOM
A . 3aJI0JKEHHOCTH OT 61 110 90
or 31 no 60 nuei .
TTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)

KonTpareHT o6pa3oBaH MeHee

3-X 1eT Ha3a/ H/WITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JIBA M GOIEE KOHTPArEHTOB, MOMA/AIONIME B PA3HBIE TPYIIIbI JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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Konrparent obpasoBan 6osnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu pasen 100 Teic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kanurtan meree 100 Teic. pyo.
Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK M BCPOATHOCTHL €€ BO3Bpara 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpeOuTHBIX YOBITKOB MOJIUIEXKAT MEPECMOTPY YTPaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. TMopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYipasisitomias KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIOJIb3YETCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE PEUTHUHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
e THHT0Bast AKPA KCIEepT woxens YK
rpymnmna PA
MesxayHapoaHasi HIKaaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
N AA-(RU)
Petituaronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COIIacHO TaOlWIe COOTBETCTBHMS IIKAJI PEHTHHIOB
(mpuBesieHHOH BbIIe). BHYTpeHHHMH PEHTHHI IepecMaTpUBaeTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B rojj, MM B ciIydae MOSBIECHHS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO TMOJIOXKEHHWA KOHTpareHta. CBemeHus o
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IIepecMOTpa BHYTPEHHEro peHTHHIra, CBEJEHMs O HeM MpPeJOoCTaBIIIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ HHOTO aHAJTOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOI0 IepecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHHUH T'0OJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IEPECMOTP/MOATBEPIKICHUE BHYTPEHHETO pPEHTHHTa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAEIU
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIeIYIOIINe ITPaBuiIa;

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aiiIMOB M aHAJOTHMYHBIX HWHCTPYMCHTOB, I/ICHOJ'II:ByeTCH/OHpeZ[eJ'I)IeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTuBa, BBHUAY TOIo, 4YTO TIIpU HCEUCIOJIHCHUH WIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmry ct1. 363 'K PO u ycrioBmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunrens oTBedaeT
nepesn KpeAUTOPOM B TOM JkKe 0OBbeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHH 3a€MIIMKA, MOPYUIUTENS Y IpaBIISIONIeH
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOUYEHHBIX 00s3aTEIbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PelituHroBass Moxens HeoOXoauMa IS ONpENCNCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUS BHYTPEHHErO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 HX BAXKHOCTH. PeWTHHrOBas MoOmenh
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTETICHH 3aBUCHMOCTH OW3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3aresis, TaKk U Ha OCHOBE HKCIEPTHOTO aHaIW3a C Y4eTOM 3HAUYUMOCTH TE€X WM HUHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazarens B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p HUTOTOBOM Oasie HWTOrOBOM Oairie

Crpanossle (akTopst (25%)

OreHka cpebl | 25% | Ctpasa M OCHOBHBIE  DBIHKH | 5%
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JACATCIBbHOCTHU

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauectBO oTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHamMuKa  OCHOBHBIX BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
. 4,4%
MoKa3zaTesei JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX IIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% P oKt 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddurment MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooou
OT/EJIBHO B3ATOE HANPABJICHUE MCCIICAOBAHNUS OTHOTO MM HECKOJIBKUX acleKTOB AESTEIbHOCTH KOMITAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPE/ICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIIEPTHOTO aHANIN3A.

PeiitunroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHennHUKanuio, TO €CTb 3aBHCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHIOBOM MOJENH PAacCUMTBHIBAETCS KaK CyMMa IOJIy4eHHBIX 10 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

HeoOxoanmMbIMu MCTOYHMKaMU WHQOPMAIMKU Ul aHajdn3a (UHAHCOBOIO COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C yYeTOM MpHMedyaHuil. B ciydae orcyrcTBums, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

—  ©KEKBapTaJIbHbII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommdectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanuun
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIImuKa/Ieouropa sl uelieil NpU3HaHus aKTUBa 00ECLICHEHHBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PefituaroBass Mozens HeoOXoaWMa sl ONpPEAETCHHS KPEIUTOCHOCOOHOCTH  KPEAUTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH = PEWTHHTOBOH MOZENH SBISIOTCS OIpEeNeHHBIE XapaKTEePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEIUTHOTO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HTOrOBOM Oaiie

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa W OCHOBHBIE  DPBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oJIst O3HUYHBIX  KPEIAUTOB B
fomst P per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaja 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JHUKBHHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEUTHHTOBOM MOenu (IepeueHb CM. B TAOJUIIE) MPEICTaBIseT cOO0H
OTJC/ILHO B3SITOC HAIMPABJICHUE WCCICIOBAHMUS OJHOTO WM HECKOJBKUX ACIEKTOB JESTEIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor

MIPOM3BOUTCA MOCPEICTBOM METO/1a PHMHAHCOBBIX KO3 (HUIIEHTOB U METO/1a 3KCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYIOMINI JaHHOMY KPUTEPHIO BEC.

Heo0xoanmMbIMu HCTOYHUKAaMK HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHu3al|id SIBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAss B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adhGUIMPOBaHHBIX JIAI, MHPOPMAIUS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodast
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (akTopa, aToMy (akTopy npucBauBaercs mrpadHON Wiu OOHYCHBIN Oajul, KOTOpPBINA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NP COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLIMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
0O0OO) wunm mpaBa ydvacTus B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPaHHBIX KOMITAHUSX .
He TpeBbIIaeT 25 pabounx qHei

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIyCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMCJICHHBIM 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 paC‘ICTOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKaM 3a CYeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, NPUMeHsieMble VIS OLeHKHU U o0ecuieHeHUsl 1e0UTOPCKOI 3a/10/5KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENblleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTedeHnn 25 pabouux JHEW C JaThl OKOHYAHHUS CpPOKa OKa3aHUs YCIYT, YCTaHOBIEHHOW

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BiaJeblEeB HWHBECTHLMOHHBIX IIaeB,
00CCIICHUBACTCS C Y4YETOM KPEOUTHOTO PHCKA B COOTBETCTBHH C IIOPSJKOM, YKa3aHHOM B

OLCHUBACTCA 10 HOMHUHATY U

Ipunoxennu 4, o ucTedeHUH 25 pabovnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOI'0) CY)KJCHUS Y IPaBIISIONIEH KOMITAHUU
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJU4Me JOKYMEHTAIbHOI'O IOATBEPKIEHHUS OT KOHTPAreHTa CPOKOB MOTAIICHUS 3310JKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTkasze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CYyMM H3JIMIIHE YIUIAYE€HHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6I/ITOpCKOI‘/‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTUBOB, OHCHUBACMBLIX 110 OTUYETY OLICHIINKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMyecTBeHHbIE TpaBa U3 JOTOBOPOB y4acTHUs B JOJIEBOM CTPOUTENIHLCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOW MO KOTOPOMY SIBISETCA IOPUIAMYECKOE JIHIO, KOTOPOMY IPHUHAMJICIKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE M IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WIHM) HMEIOLINM
pa3pelieHne Ha CTPOUTEIBCTBO OOBEKTa HEIBIKMMOCTH Ha YyKa3aHHOM 3€MEJIbHOM yd4acTke, JH0o
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbl HEABMXKMMOI'O UMYILECTBA;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuple  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHTHl  (HUDN),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBHIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOpPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuaoxenue 8. PbiHKH, HHGOPMAIHS KOTOPBIX HCIOJIb3YeTCsI 51
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIyGmmunoe akunoHepHOE 061ecTBO "MockoBckas bupxka MMBB - PTC";
2) Ilybnmunoe aknmoHepHoe o6mmecTBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmecto "Cankt-Iletepbyprekas BamoThast bupka";
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Ipunoxenue 9. HekBaandumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOHIa B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB WMHBECTULMOHHOIO ¢oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMN MHCTPYMeHTaMun (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjaTe AMBUAEHLOB B
cocTase AebnTOpCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWU mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHns HUOW Ha cueT, npeaHa3HayeHHbIN ANg yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MN®, ecnn Takon HUODBU MoxeT oOT4UyXAaTbCH
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatsepxaaembie HWOW, npekpawiatoT npm3HaBaTbCs C OAHOWN U3 AarT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCTB UM UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cuyeta, npeaHasHa4yeHHOro Ans yyera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTopckas 3a40/XKEHHOCTbL), NpeaocTaBnseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe onepaumoHHOM AebUTOpPCKOM 3aA0/KEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUAWN AEHEeXHbIX CPeAcTB, €CNM TakKOW CPOK He rnpesblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHen, To npasa TpeboBaHus (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpaBAsoLWen KOMNaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHu (aebutopckon
3a0/DKEHHOCTM), noatreepxagaemon HUODU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npaBa u3z HUOU ana MNO (c yyeToM npousBeAeHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha 3KC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4vyeHue LeHHbIX 6ymar, To cnpaseasneas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne NPMMEHMMOro cCpoka Ans KBanudukKauum 3aJ0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUin, npuBoASWMX K O6ecueHeHulo, CcrnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseanMBass  CTOMMOCTb  onpefenseTcd no  aHajaormm U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbIX AAHHbIX MEPBOro YpPOBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM N yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMEHeHne MoAenn OUEeHKW CToMMoCTM 6ymar, AN KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAoCcTaBsitoTCS Ynpasnsiowesi KoMMaHui B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenesieHMeM WM KOHBepTaumer  LEeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLEeHMs Mpu YCI0BUM, €C/IM OHO MNpeayCMOTPEeHO TBepAbiM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KOHBepTaunm LeHHbIX bymar, npn3HaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero MpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPMopaTMBHOIO CO6bITMA He MO3BOASAOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHble AaHHble, HeobxoaMMble AN
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawux [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauuum LUeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOnpeaenseTcs B COOTBETCTBMM C MNOPSAAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTUUMOHHbIX MpaB Ha y4yacTMe B pasMelleHuun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHmas un3 HUOW. B cnydyae ecnu nonyvyeHHas BenvduHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHMSI COOTBETCTBYHOLWeN mHdbopmMaumm crnpasennvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas  u3  HUNOWU, KoTopble  MCNONb3YOTCS
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOB/EHHON AN8  OKOHYaHMA  KOpPMopaTUBHOIO  AelcTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmnx cobbiTuii, npuBoaAWMX K obecueHeHWto, yKkasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KIMPUHIroBbIX KoMmnaHuit (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX  UeHHblIX Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTte HOMWHaNbLHOIO AepXaHus

cneymann3anpoBaHHOro genosumtapus, oTkpbitoro B HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYKOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHWS YrnpasasLwen KoOMAaHum.
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