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[MN® — nacBoil WHBECTUIMOHHBIA (DOHJ, YKa3aHHBIA B HACTOSIIUX MPABHIAX OIMPEICICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYhpasnsomas KOMIIAHUSA - OpraHM3allus, CO3JlaHHAas B COOTBETCTBHHM C 3aKOHOJIATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerollas JULEH3UIO HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, TaeBEIMH HMHBECTHUIIMOHHBIMH (OHIAMH H  HETOCYAapCTBEHHBIMH
MCHCHOHHBIMA (DOHIaMH. YTIpaBIIIOmas KOMIIAHUS NEHCTBYeT Ha OCHOBAaHHH IPABUJI TOBEPUTEIHHOTO
ynpasnenus [TUD.

VHBecTHIIMOHHBIN TIaii — MMEHHas IeHHas OyMmara, yIOCTOBEpSIOIIas IONI0 BIIAJACTbIIAa Tas B
mpaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAaHUM HAJUIeKallero JaoBepurenbHoro ynpasieHus IIM®D, npaBo Ha MOJNydEeHUE [ECHEKHOU
KOMIIGHCAIIUH NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEpUTENHLHOTO yIPaBJIeHUs aeBbIM MHBeCTUIMOHHBIM (onnoM (IIpaBuna Y ITUD)
YCJIOBHS JIOrOBOpa JI0BepUTEIbHOTO yrpasieHus [IM®, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX OMpeesIeHUs
CTOMMOCTH YUCTHIX aKTUBOB [T D.

Crommocts uucthix axkTuBOoB (CUA) — BennumHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAIA MEXKIY CTOMMOCTHIO akTHBOB [IN® (mamee —
AKTUBBI) W BEIIMYUHOW OO0SA3aTENBCTB, IMOMJIESKAIINX HUCIOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iaee —
o0s13aTenbcTBa), Ha MOMeHT onpenenenuss CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSIMH JOKaNbHBIM akT ynpasisitouied xommnanuu [MUO,
YCTaHABJIMBAIOIIUN NOPSAAOK U cpoku onpenenenuss CHA, B ToM 4ucie MOPsIOK pacyeTa CPpeaHErol0BOM
CUYA TI1®, onpeneneHns pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/uinBas CTOUMOCTh
MMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEILNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasi OmpeieNseTcs Ha II000W JeHb B TOPAOKE, YCTAaHOBJICHHOM HAcTOAmMMH [IpaBmiamu
onpeznenenust CHA.

MC®O - MexayHapoaHbIE CTaHIApTHl (MHAHCOBOH oTyeTHOCTH. OmpeneneHne crpaBeaTuBOH
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S3aTENBCTB NMPOU3BOJIUTCS B COOTBETCTBHU C MEXIYHApOIHBIM
crangapToM ¢uHancoBod ordetHocTd (IFRS) 13 "Ornenka cnpaBeaiuBONH CTOUMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uMHaHCOB Poccuiickoit
Oeneparun ot 28 mexabdbps 2015 roga Ne 2171 «O BBepeHNH MeXTyHapOAHBIX CTaHAAPTOB (BHMHAHCOBOI
oTyeTHOCTH W Pa3zpsicHeHM MeXAyHapOTHBIX CTaHIApTOB (DMHAHCOBOI OTYETHOCTH B JICHWCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NOPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONIOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazauus [{entpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHHH TTaeBBIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO IIeHAa, KOTOpas Obuta OBl IOJTydeHa IpH NPOAaXe aKTHBA WM
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
SBJSIETCS JIM Takas L€Ha HENOCPEACTBEHHO HAOJI0AaeMON WM PacCUMTHIBACTCS C HCIOJIb30BAHUEM
Jpyroro MeTojia OLIEHKH.

HaGmomaemast u moctynHas OWpikeBas IUIOIIAJKA — TOProBas IUIOIIAIKa POCCHHCKOW W (Win)
WHOCTpaHHOW Oupyku, 3akpervieHHas B [IpaBmmax ompemeneHuss CUA x koTopoit y Ympasisromiei

3



KOMITaHWM €CTh JIOCTYH, KaK HanpsiMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M HA KOTOPOM
yIpaBisioliass KOMIIAHHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUTONIAaKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OIEpaliy C aKTUBOM MM 003aTENECTBOM MPOBOASATCS
C JIOCTaTOYHOM YacTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJISIONIEM MOJIydaTh HH(YOPMALUI0 00 OLEHKax
AKTHBOB MJIN 003aTENBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAHMOOJBIINM UISI COOTBETCTBYIOIIECTO aKTHBA
WM 00513aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHMS MOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOLICHTOB, MPUYMTAIOIIUXCA B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKKe B pE3yIbTaTe€ H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MWCHOJNHSTH IpUHATBEIE Ha cebs (uHaHCOBBIE 00s3arenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH LIEH NpU ONPEECNIICHUH CIPAaBEUINBOM CTOMMOCTH OIPEIENSIOTCS B COOTBETCTBUU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopuu Poccuiickorr denepamym mprUKa3zoM
Munncrepcta ¢punancos Poccuiickoit @exeparnuu ot 28.12.2015 N 2171 "O BBepeHnn MexIyHapOIHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelicTBUe Ha Teppuropun Poccuiickon @enepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKECHUI mpuKka3zoB) MunuctepctBa ¢(uHancoB Poccuiickoi
ODeneparun’.

Hcxonuble naHHble YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpraHM3alds UMEET JOCTYIl Ha Jary
OLICHKH.

HcxonHele naHHbIE YPOBHS 2 - HCXOIHBIE JAHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOAAEMbIMHU, TPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Ucxoaubie nmaHHble YPOBHS 3 - HEHaONIOJaeMble KCXOJIHbIC JaHHbIE B OTHOIICHHH
OIpe/IeTICHHOT0 AaKTHBA UITH 0053aTeIbCTRA.
OnepanvionHas JAeOUTOpPCKas 3aJ0JDKEHHOCTh — JEeOUTOpCKas 3aJ0JKEHHOCTh KOHTpAareHra,

BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO ONEPALMOHHOTO ITMKJIA, KOTOpas Oy/eT MorameHa B TeYeHHEe CPOKOB,
yCTaHOBJICHHbIX B Hacrosumx IlpaBumax onpenenenus CYA. JlomycTumble CpPOKH TPOCPOYUKH,
YCTaHOBJICHHBIE ISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TOJIyYeHHIO 3a/0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT peann3oBaHa YNPaBISIONIEW KOMIIAHHEH B TIOJIHOM OOBEME B CPOKH,
YKJIQIBIBAIOIIAECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBHIIIATh PEKOMEHIYEMBIX CPOKOB B Hactosmux [IpaBmiiax ompeneneHus
CUA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE CY)KICHNE YTIPaBIAIONIEH KOMIIAHUH, COJIeprKaliee 0O0CHOBAaHHBIE PACUETHI M BEIBOBI
00 OIleHKE CTpaBeINBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, HCIIOJIB3YEMBIX B pacyeTe CIpaBeIIMBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBaHMAX NPH3HAHMA/TIPEKPAIICHHUS NMPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX IPU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENHCTBAX, KOTOPHIE
BIHSIOT HAa OIICHKY CIIPaBEIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHEeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B MHBIX HCKIIIOYMTENBHBIX CIIydasX, KOrja TEKylIHMe METOAbl ONPEAEICHUS CHPaBEAINBONH CTOUMOCTHU
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMAT K HCKaKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHS oOOecreyrBaeT HaJle)KHOE
orpezielieHHe crpaBesnBoii ctouMoctd coorBeTcTBUM ¢ MC®PO 13 u TpeOoBaHHMAM 3aKOHOAATENHCTBA
Poccuiickoit @enepanui.



I. OOmme MoJI0KEeHUSA

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
KoMOMHNPOBAaHHOTO 3aKPBITOTO MAEBOT0 WHBECTHIMOHHOTO (oHma «Cmapt IIpomeprt MHBecTMEHTC»
(manee — «DoHmy, «I[IND») paspadoraner OO0 VYK «Anpdpa-Kanuramy (manee — «Ympaisromas
KOMIIaHUS») B COOTBETCTBHHU C TPeOOBaHMAMH 3aKOHOIaTenbcTBa Poccuiickoilt dexepanuu, B TOM dHCIIE
VYkazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 omnpeneneHHN CTOMMOCTH YHCTHIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJE O MOPAJKE pacuéTa CpeJHEroJJ0BOH CTOMMOCTH YUCTBIX aKTHBOB
M1aeBOr0 MHBECTUIIOHHOTO ()OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MEepEeAaHHOTO B OIJIaTy HHBECTULIMOHHBIX MaeBy (anee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX akTOB baHka
Poccun..

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHNS PAacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma 00s3aHa ONPENENSITh CTOMMOCTh YHCTHIX aKTHBOB ()OHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nonexar npumenenuto ¢ «01» saBapst 2025 roxa.

WUsmeHenuss wu JOIIOJTHCHHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

Z[aHHI)Ie, TOATBEPKAAIOIINEC paC‘-IéTI)I BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUHM C HACTOAIIUMU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepmuHbI 1 onpeaeneHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[MpaBuna (W3MeHEeHWs ¥ MOOMOJHEHHUsS, BHOcHMble B [IpaBmia) momiexaT pacKphITHIO Ha calTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3JHee Hs Hayana cpoka opmuposanus [TND;

- ve nozanee 5 (I1a1p) pabounx AHel 10 AaThl Havana npuMeHeHus [IpaBuil, ¢ BHECEHHBIMHU U3MEHEHUSIMU
1 JTOTIOJTHEHHSIMH.

IIpaBuna (u Bce M3MEHEHHS M AONOJHEHHUS K HUM 3a 3 (Tpu) mociemHUX KaleHAApHBIX rojia) AOJKHBI
ObITh HOCTyNHEI B TeueHue 3 (Tpex) mocnenHnx KaJeHJapHbIX JIET Ha caiiTe YTpaBlisitoned KOMIaHUH.

Il. Ilopsigok M MNEPHOAUYHOCTHL (JAThI) ONpeleJeHUusi CTOMMOCTH YMCThIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKkTHBBI») M BEIUYMHONW BCEX O0053aTENbCTB, MOJJICKAIMIUX HCTIOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunucrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JCUCTBHS JOKYMEHTOB MeXIyHapOAHBIX CTAaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoii denepanuny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBHE Ha TEPPUTOPHU
Poccuiickoit ®@enepannu npukazom MunncrepcrBa ¢unancoB Poccuiickoit ®enepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®enepanuuy», 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM IOCTULUHU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy IHIO) ¢ Hadaja
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) no gatsr pacuera CICUA k yuciy pabounx
JHEH B KaJeHIapHOM Tony.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

—  Ha JgaTy 3aBepiicHus (OkoHYaHus1) popmupoBanus [TND;
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— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, NOTAIIEHHS 1 0OMEHa MHBECTHIMOHHBIX MTaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciyuae npekpaiieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKpalleHHUS;

— mocne 3aBepienus (okonuanus) Gopmuposanus CHA [T onpenensiercs B mopsaxe:

O ©XKEMEeCSYHO Ha TOoCIHeIHWH paboumii JEHb KaJeHJapHOTO MecsAla 0
KaJIEHAApHOr0 MECSILA, PEAIIECTBYIOMEro MecsLy, B koropoM ITN® uckitouen
u3 peectpa [TN®;

o Ha TmociuenHui pabounmii eHb Ccpoka MpHeMa 3as{BOK Ha IPHOOpETeHHE
WHBECTHLMOHHBIX  T1a€B, BbIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUHU
MHBECTHIHOHHBIX T1ACB;

O Ha mociemHWH pabouyuMii JIleHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENBbHBIX HHBECTUIIMOHHBIX T1AEB;

O Ha JaTy COCTaBJIEHHUS CIMCKa BIaJEibLIEB MHBECTHLMOHHBIX IaeB B Clydae
YaCTHYHOT'O IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHUI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NaeB 00 X MOTallCHNH,;

O Ha Jary, NpeAlIeCTBYIOIIYIO0 JaTe nepexona (oHIa M3 OJHOW YHpaBISIOIICH
KOMIIAHMM B JPYr'yl0  YOPaBISIONyl0 KOMIAHWIO W W3  OJHOTO
CTEIUATH3NPOBAHHOTO  ACMO3MTapHs B  APYroil  CHelUaIn3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIPENENACTCS HEe MO3JHee padodero JHs, CICAYIOMETO 3a IHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIISAETCS OTNPENECICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTs uyuCThIX akTHBOB DoHIA ompexpemnsercs MO cOCTOSHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHUBOB, C YYETOM JaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBidouledl KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 Hosca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyro ompenensercs CHA TP, nonumMarorcst Bce
natel onpenenenus CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CroumocTe 4YHMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacué€rHas CTOMMOCTb
WHBECTHIMOHHOTO Tmast (DOHJAa ONpENersroTcs C TOYHOCTBIO A0 JABYX 3HAKOB IIOCHIE 3aIsITOH, C
NPUMEHEHNEM TPaBHJI MaTeMaTHYECKOTO OKPYTJIEHHs B BAIIOTE, yKa3aHHOW B IIpaBuiax JOBEpUTENHEHOTO
ynpasieHust @oHIOM.

B ciryqae ecnu B [IpaBuinax qoBeputensHOro ynpasieHus DOHIOM He yKazaHa BaIIOTA, B KOTOPOH
OTIPEEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTHBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
WHBECTUIIMOHHOTO nasg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIENIAIOTCS B PyOIIsX.

B cnyuasx M3MeHeHHUS NaHHBIX, HA OCHOBAaHHM KOTOPBIX OBblJIa ONpeeneHa CTOMMOCTh YHCTBHIX
aktuBoB B pasMepe 0,1 (Honp nenvix ogna necsitas) % u 6onee koppektHoit CUA, a Taike B ciydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIeHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOJICKUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOoraa
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp membix omna necsitast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBmsier menee 0,1 (Homp mensix omHa necsitast) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB.

CTonMOCTh MMYIIECTBA, IIEPEIAaHHOTO B OIUIATy MHBECTHIHOHHBIX maeB [IU®D, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu PDenepanbHOro 3akoHa «O0 WHBECTHIIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, TpeOOBaHUsAMH YKa3zaHus v [IpaBunamu onpenenenns CHA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENEeNIeTCs] CTOMMOCTh MMYIIECTBa, IEPETaHHOTO B OILIATy
WHBECTUIIMOHHBIX MaeB 11D, He MokeT OBITh ONpezieTieHa paHHee JaThl Iepeladld TaKoro UMYIIeCcTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy WHBECTHIHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHINIHKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOUMOCTh UMYILECTBA, EPEAaHHOrO B OILIATy
MHBECTHIMOHHBIX naeB [I1®, Ha ocHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPEX MECSAIEB 10
JIaThl IepeJjaur TaKoro MMYILECTBA B ONJIATy HHBECTULIMOHHBIX naeB [T O.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensercs no
cocTOsIHUIO Ha 23:59:59 Ha gaTy nepeaayu UMyIIECTBA B OIUIaTy MHBECTULMOHHBIX nTaes [TN®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T0ja M0 JaThI, IO COCTOSHHIO
Ha KoTopyro onpexnemnsiercs CUA (CTOMMOCT aKTHBOB), 32 HCKITIOUEHHEM CIIydaeB, KOTAa Takas CTOUMOCTh
aktuBa [T ® ucnonp3yeTcs It ONPEIeICHUs PAcUeTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAACTCS WHBECTUIMOHHBINA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeKalleld BBIMIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX Ia€B, €CIIU
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cornacHo [Ipasunam 1Y TIM® cymma neHeKHBIX cpescTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIA Mai, M (WIM) cyMMa JCHEXHOW KOMIICHCAIlMM, IIO/JIeXallas BBIIUIATE B Cilydae
MOTallICHUs HHBECTULIMOHHBIX T1aeB, ONPEeIAeTCs] He UCXOMA U3 PACUETHOM CTOMMOCTH MHBECTUIIMOHHOTO
mas) B IEISX OCYLIECTBJICHMsS BBLIAUM, MOTAlIEHHS WM OOMEHa HWHBECTHUIMOHHBIX MaeB I1aeBOTO
MHBECTHLMOHHOTO (OH/A.

B tex ciyuasix, Korja CTOMMOCTD aKTHBA OTPEEIACTCS HA OCHOBAaHWH OTYETA OLEHIINKA M TaKas
croumocTh akTuBa IIM® ucnomp3yercss M ONpeAeTIeHNsT paCUE€THON CTOMMOCTH MHBECTHIIMOHHOTO Mast
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH NMYIIECTBA), HA KOTOPYIO BBIIACTCS WHBECTUIIMOHHBIHN TTaid;
CYMMBI [ICHE)KHOW KOMIICHCAIWH, MOJUIC)KAIIEH BBIIATE B CIydac MOTANICHWS WHBECTUIIMOHHBIX IAcB,
ecim cornmacHo [IpaBumam IV [IN® cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBA), HA KOTOPYIO
BBIJAETCA WHBECTHLIMOHHBIM Maif, W (W) cymMMa JCHE)XHOW KOMIICHCAIWH, IOJUIe)KAInasl BBIILIATE B
Cllyyae IIOTallleHUs WHBECTUIMOHHBIX IIa€B, OINpENeNsAeTcss HE MHCXOAS U3 pacueTHON CTOMMOCTH
MHBECTHLMOHHOTO Iast) B LEJISX OCYLIECTBICHHS BbIJaul, OTAlIeH s WX 0OMEHa MHBECTUIIMOHHBIX 11aeB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLUEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThI, IO COCTOSIHUIO Ha KoTopyto onpeensercss CHA (CTOUMOCTb aKTUBOB).

CrouMOCTh aKTHBa OIpEAENAeTCsl Ha OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(CTOMMOCTH aKTHBOB) OTYETa OIICHIIMKA C JaTOil OLEHKH, HauboJjice OMU3KOM K JaTe OMpeneICHUs
CTOMMOCTH aKTHBA.

I11. Kputepun npusHaHus, NpeKpalleHUs1 NMPU3HAHUS U MeETOAbI ONpeaeIeHHs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. O6mue mojoKeHus

Kputepuu mnpusHaHusi, TMNpeKpalieHus MPU3HAHUS  OMNPEIENsIOTCS B COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIApTaMK (PUHAHCOBOW OTYCTHOCTH. METOIbI OTIPEIEICHUS] CTOUMOCTH aKTHBOB U
00513aTENECTB ONPEIEIISTIOTCS B COOTBETCTBHH ¢ MeXXITyHapOIHBIM CTaHAAPTOM (PHMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIInBO CTOUMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pAa3HBIX ITaeBBIX WHBECTHIHOHHBIX (POHIOB, HAXOIAIIMXCS TMOJ YIpaBICHHUEM
Ynpasisromei KOMIaHAH, He JOJDKHBI pa3IHIaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WM METOIBI OIIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTOSIUX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBpEeMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. IlopsAI0K KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIMX HMYIECTBO
nuo

CToMMOCTh AaKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHUIMOHHBIX (DOHIOB,
MOJUIeKHUT PEryIsIpHOMY aHalu3y Ha oOecIieHeHHe (TeCTUpOBaHME Ha OOCCIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKHU CIIPABE/JIMBOI CTOMMOCTH B CIIydyae BO3HHMKHOBEHHsI COOBITHH, KOTOpPbIE
MOTYT OKa3aTh HETaTHBHOE BIMAHHE HA OXXKHAAaeMble OyAyIlue AEHEe)KHbIE MOTOKH MO HHUM (Jaynee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YYHTBHIBATh NPEMHIO 32 PHUCK, B YACTHOCTH,
NPEeMHIO 32 KPEAWTHBIH PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKa
noTpeOoBaIH OBl B KaueCTBE KOMIIEHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y paBJisiomas
KOMITaHUS MCIIONB3YET CICAYIOIINN TTOAXOI;

— €CJIN KOHTPAreHT MMEeT PEUTHHT, MPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCHOIB3YIOTCS JAAHHBIC IO
BeposiTHOCTIM jedonta (PD) omaoro w3 peiituaroeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmaeckoe Kpenutaoe Peittnarosoe ArentctBo (AKPA), Pelitmarosoe
arenTcTBO0 RAEX («Okcmept PAY), mybnukyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYETa, B OPSJKE, IpeyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIH Ha OCHOBAaHMUM BHYTpPEHHEH
pPEeUTUHTOBON MOJENu YIpaBisiomed KOMIIAHUH, TO JUI KOPPEKTHPOBKHM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHWE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIM KOHTPareHT He MMeeT PEeUTHHTa, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTATUCTUKHU Y TIPABJISIOMEH KOMITAHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTHBOB Ha KPEANWTHBIM PUCK KOHTparcHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.
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TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEXE, YEM Ha Kaxyto aaty omnpexneneHus CHA.

[MonrBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
COOBITHS, BEeAyLINE K OOCCICHEHHIO):

B OTHOINEHHH IOPUAMYECKUX JIUIL:

— yXyOmeHne (DUHAHCOBOTO TIOJIOXKEHHUS KOHTPAareHTa, OTPa3WBIIMECS B JOCTYIHOH
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee e Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS A aKTHBOB, METOJHMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEATIONAraeT KOPPEKTUPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONMYHBI PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHUHTOBBIX areHTCTB, B COOTBETCTBUHM C METOAUKOM, MpuBeneHHOW B IlpunoikeHuu 4 K HaCTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOCIenHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBHM pocTa foxoaHocTh O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramum  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOMS U3 CPaBHEHMS CO CIPAJIOM aHAIOTHYHBIX obnurammid k ODP3 Ha
JIaTy OLECHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxke
M000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B CIlydae €CIM JAaHHas MHGOpPManus HpsSMO WIH
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHHEH 3a WCKIIOUCHHEM HapyIeHHs CPOKa MCIIOJHEHUS
0053aTeNIbCTB KOHTPAreHTOM IO OIuIaTe IMepEeMEHHON YacTH apeHIHBIX IUIaTeKel (TakuxX Kak BO3MeEIlCHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CpPOK, 4YeM OIpeAesICHO
VYnpapinsiomeii KOMOaHuu il NMpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIsl MPU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpalMOHHON (IpH  Hauuuyuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKJICHHS
Ynpapisroneit KOMIaHuH);

— HapylICHHE CPOKa HCIOIHEHMs 00s3aTeNbCcTB OoJee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKCHHOCTH OINEPAllMOHHBIM, HO MEHEe, 4YeM OIpPEIEICHO
VYnpapnsromed KoMmmaHuedl Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIIOIHEHHs 00s3aTebCTB KOHTPAreHTOM IO OIulaTe
NIepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IU1aTa ¢ TOBapooOOpOoTa M MHBIC) HA MEHBIINIH CPOK, 4eM OIpeNeNeHO Y paBisiomen
KOMIIAHWU JJIs Ipu3HaHuS nedonTta, HO OONBIIMHN, YeM A MpPU3HAHUSA AEOHTOPCKOI
3a[J0JDKEHHOCTH ONEpalMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxaeHus: Y npasisitonieii komnanun). He cunTaercs coObITHeM 00eclieHeH s POCPOUKa
HCTIONHEHUSI 0053aTelIbCTB KOHTPAr€HTOM B OTHOWICHMHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (Ilarp) pabGoumx pAHEH B OTCYTCTBHE HHBIX TPH3HAKOB
obecrieHeHUs/neonTa KOHTPATreHTa. |

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

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHdGopManus o NpocpovKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTEHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAaeBBhIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (aHHYJMpOBAaHWE) y SMHUTEHTa/KOHTpareHTa jaomycka CPO Ha ocymiecTBieHne
OCHOBHOTO BHJIa JIEATEIHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJEHNE KOHTPAreHTa B OJHOM U3 Mpouexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH JeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas IpoIenypa ¢
OOJIBIION  BEpOSITHOCTBIO IIPUBENET K HECHOCOOHOCTH KOHTpareHra oOCiIyKHBaTh (hUHAHCOBBIC
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O0S3aTENBbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI NI UX COBOKYITHOCTH:

— HEHCIOJHEHHBIE WM OTJOXKCHHBIE BBIIIATHI NPOLEHTOB HJIM OCHOBHOTO JOJTa IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIOUEHHMEM IPOMYIIEHHBIX BBIIAT, JAOIYCTUMBIX
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JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIOJTHEHHS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOPHH, IIPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS IIIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 00513aTEIIbCTBA,

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MmorameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEeoNaramplee MeHee BBITOIHbIE ISl KPEAUTOPOB YCIOBHUS;

— IpPEeJOCTaBICHHE KPEJUTOPOM YCTYNKH CBOEMY 3a€MIIUKYy B CHJIy IKOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B MHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHNEM CTABKH, IIPOJIOHTAINEH 3a/I0JPKEHHOCTH MITM OTCPOYKOM BCEX WJIM YacTH IUTATeXeEH);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA AJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIOAaeMbIMU
ncrounnkamMu uH(popMamuu (B T.4. HKO AO HPJl w wHBIX 1eH WH(POPMAIMOHHBIX
CHCTEM, UCII0JIb3yeMbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeersieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y VYTpasisiouleld KOMIAaHUM WH(OpMAalUMK O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCIYXHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIATHI WU
MHOTO PacIoyIaraeMoro 10Xo1a);

— NOsIBJIEHHE y  YIpaBisonied KoMmnaHud HMHGOpManuu 00  HCIOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUECKOTO JINIA;

— MOSIBJICHHUE Y Y IPaBIIAIOIEH KOMITaHUM MH(POPManKU 0 BO30YXICHUN YTOJIOBHOTO Jiesa
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEIeNIeHO
VYnpapnsiomed KOMOaHWM il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUI NPHU3HAHMS JeOUTOPCKOH
33JI0JDKEHHOCTH OIEPAalMOHHOM 3a MCKIIOUYCHWEM HapyIIeHWs CPOKa WCIIOJNHEHUs 0053aTelbCcTB
KOHTPareHTOM II0 OIulaTeé TepEeMEHHOM 4YacTH apeHJIHBIX IUlaTeXkeil (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpeAeICHO
VYnpainstomeii KOMOaHuu Jisi npu3HaHust faedointa, HO OOJBLIMK, YeM JUIsl NPHU3HAHHS JeOUTOPCKOM
33/I0JDKEHHOCTH  ONEpallMOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Vupasnsonei KOMIaHum);

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOMEH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OHOMY M TOMY )K€ KOHTpareHTy B pasHbix [TUD
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HUKHOBEHHS OOCCIEHEHUs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCIIEeHEHHBIMH;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTPAareHTa NMPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHNST,

— MIPY HApYIICHUH CPOKA WCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YacTH apeHIHBIX IJIaTeXeW (TaKWX KaKk BO3MEIICHHE KOMMYHAJIBHBIX YCIyT, IUlaTa ¢ TOBapooOopoTa |
WHBIC) HAa MEHBIIWH CPOK, YeM ONpeAeTcHO YMpaBIAIOIMeH KOMIAaHWEH [UIs TpU3HaHUS nedoira, HO
OouIbIINiA, YeM Ul TIpU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPalliOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOHM JIeOMTOPCKOW 3a/10JDKEHHOCTH (B COOTBETCTBHHU C M. 2.
Onenka aktuBoB. Obecuenenne 6e3 nedonra I[lpunoxenus Ned). JlanHHoe IelcTBHE MOJDKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY)KACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3KEe 4eM uepe3 1 Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyeTHoctd o PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PBIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KEIHEBHOW OCHOBCE;

— MOHHUTOPHHT MO (U3UIECKUM JHLAM IPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXeE, YeM pa3

B Mecsll. B ciryyae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
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(menee 100 000 py0.) MOHUTOPHHT IPOBOANTCS Pa3 B KBapTall.

Brixon u3 cocrostHust oOeclieHeHus. Y IIpaBiIsiiolasi KOMIaHUsI UMEET IPaBo MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B Ciydae IpEeKpalleHus MPUBEIIIEro K 00ECIIeHEHNIO HApyIIeHUs TOPOTOBBIX 3HAYCHUIT
(hMHAHCOBBIX IOKa3aTeNei B TEUCHNE IBYX KBapTaJlOB;

— B CIyd4ac HM3MEHCHHS COCTaBa AKIHMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIydIIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aeMIUKa/KOHTPAreHTa;

— B CIy4ae IIONydeHHWS WHQPOPMAIMM O TPEKPAmICHHH CyaeOHOro/yroiIoBHOTO
MpeceIOBaHUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEeIbHOTO MPUTOBOpPa JMOO NMPEKpalIeHUs JAena.
[Ipn 3TOM B Cirydqae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MM TIPEIOIaraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIEIIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COOTBETCTBYyIOIIEro TpeboanusM DenepanbHoro 3akoHa "OO0 WHBECTHUIIMOHHBIX (hOoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS TIPU3HAaKOB OOECIIEHCHWS AaKTHBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIONb30BaTh TAKOM OTYET ONEHIIMKA Ml ONpEeNeNieHWs TeKyIled CchpaBeUIMBOH crommocTun 0e3
KOPPEKTHPOBKHU. YTIPaBIIAIOIIas KOMIIAaHKS B CPOK, He mpeBbatomuii 10 pabounx gue# (ecnm MHOH cpok
HE TPEIYyCMOTPEH B OIMCAHWH OLEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIpENeNseTcss HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHuro. J[o maThl mepeoreHKn
CIpaBeJINBas CTOMMOCTb KOPPEKTUPYIOTCS C YUETOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

B cnyudae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
odopmisieT BHYTpeHHHMH IIOKYMEHT, Ha OCHOBaHHHM KOTOPOTO BHOCSATCS (HE BHOCATCS INPHU HAIUYHUU
MPU3HAKOB O0ECIICHEHHs U OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIepPIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

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

— nH(opManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB 11l pacyera (B Cliydae X UCIOJIB30BaHUS);

— nHGOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cripaBeIuBoi cTonMocTH akTHBOB [T B ciyuae Hanuuus obecnieueHus.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBIA JIENO3UTAPUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPEJICTBOM OTIIPABKU COOOIEHHMS MO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MMo3/1Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[epeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmanpHbie CalThl B HMH()OPMAIIMOHHO-TEIEKOMMYHUKAIMOHHON ceTn «HTepHEeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX MpaB uHBecTopoB (A3ZUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WupopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMALMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
MHIMBHIYAIIbHBIX MpPEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKO# nesirenbHocTH (Deppecype)
(https://fedresurs.ru), Emmnoro  ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxrantepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIEH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIIEHEHUsI NMPOBOAUTCS Ha Kaxayro naty pacdera CHA. B
ciyyae, €ClM MpU TMPOBEICHUH MOHHMTOPHMHIA CTAHOBUTCS JIOCTYIHOM WHGpOpMAIMs O MpU3HAKax
obeclieHeH s], CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHT MPOBOAUTCS 110
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHIAPTHO HCIIOJIB3YIOTCS HAa PBHIHKE B OTHOIICHHHU
JAHHOTO BHA KOHTParcHTOB U SMHTEHTOB.

IMpu stom, ecnu y VYmpaBisiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
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obeclieHeHHE MMeeTcsl oOecrieyeHue, Ha BeCh WM OOJBIIMH pa3Mep, 4YeM pasMep CIIpaBeUIMBON
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3ayiora, NMOpPYyYMTENbCTBA, I'apaHTHH, 00s3aTEIbCTBA
TPETHHX JIII, U T.I.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOrJa CIpaBe/UInBas CTOMMOCTb 00eCIeUeHUs
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOIO aKTHBA.

[Nopsimok oLeHKH CIIpaBeINBOI CTONMOCTH 00eCTICUeHUS:

— CropaBemmBasl  CTOMMOCTh  HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
OTIpeZIeIsIeTCS HAa OCHOBAaHMM OT4YeTa 00 OLCHKE, COCTABICHHOM HE paHee JaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS

— CropaBemmBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENICTCS B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswun;

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

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOMH, NpUBEACHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKCHUAMH ToAnyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkra 13
Pazpnena Il nacrosmux IlpaBui.

— CopaBeiBasi  CTOMMOCTh  [IpeBapuTeNIbHOTO  JOTOBOpa Ha  HpHOOpEeTeHHE
HEeIBIDKUMOCTH W TpaB YdJacTUsl B POCCHHCKMH ¥ WHOCTPaHHBIX OOIIeCTBax B
COOTBETCTBUM C MHBECTULHMOHHOW JAekiapanuedl B coctaB wumymecrtsa [N
ompeneNnseTcss Ha OCHOBAHMM OT4YeTa OLEHINMKA, COOTBETCTBYIOIIETO TpeOOBaHUAM
denepanbHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (poHIOAX", NPUHATHIX B COOTBETCTBHH C
HUM HOPMATHUBHBIX aKkTOB, YkazaHus Ne 3758-Y u nHactoaummx IlpaBun ompeneneHus
CYA, cocTaBiIeHHOTr0 Ha J1aTy 3aKiaroueHus [IpeBapuTeIbHOTO JOroBopa.

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

Buabl aktuBoB [eHexHble cpeactBa Ha CcyeTax, B TOM 4YuC/le Ha TPaH3UTHbIX,

4.Y. MNP, Toproso-kKnmpuHrosble cveta B HKL.

BasIlOTHbIX CYEeTaX, 3CKPOY, OTKPbITbIX Ha YNpaBisoWy KOMMAaHWIO

Kpnrepun
NMpU3HaHNSA

[Jata 3auucneHns  [eHexXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIN, BantoTHbIM) HA OCHOBAaHMMK
BbIMWCKM C yKa3aHHOIo cyerTa.

[JeHexHble cpeacTBa Ha CUYeETe 3CKpOy MNpu3HalTca € AaThl
noaTBepXaeHus akTta 3a4yMciieHUss Ha CYET 3CKPOYy U TONbKO B TOM
c/lyyae, ecnM nocne 3auduciieHMe CpeacTB Ha cyeT ackpoy MU
coxpaHsieT obazaTtenbCcTBa Mo onsarte, COrfacHO YyC0BUAM A0roBopa.
Ecnu ycnoeusa pacyeTtoB no AOroBopy npeanosiaratT, YTo 3a4ucneHume
Ha CYyeT 3CKpoy sBnseTcsa GakToM onnaTtbl, TO AEHEeXHble CpeacCTBa Ha
cyeTe 3CKPOY He MpU3HatTCS.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa WCNOMHEHUS KpeaWTHON opraHm3aumen obsa3aTenbcTs Mo
nepevyncneHunio AeHexHbIX cpeacTB CO CYETa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuvueH3un HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoyen aebutopckoi
3a40/1KEHHOCTHN);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuM, packKpbiTOW B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymncre 3anmcu B EMPHOJI
0 NMKkBUAaumm 6aHka).

e [lo cueTy 3CcKkpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCMoNb30BaHMEM c4yeTa 3CKpoy, COrnacHo YyCnoBUSM [Orosopa,
CUYNTAKTCH NCMOJHEHHbIMU.

CnpaBsepgninBas
CTOMMOCTb

CnpaBe,anBaﬂ CTOMMOCTb AEHEXHbIX CPpeaAcTB Ha CY4eTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaAJOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnsgwoowyo komnaHuio A.Y. NMNO onpepensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasngawowyo komnanuo 4.Y. NMNo.

CnpaseanvBass CTOMMOCTb ONpefensieTcss B COOTBETCTBUM C METOAOM
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KOPPEKTUPOBKM  CMpaBeasMBOA  CTOMMOCTM  MpPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oO6eCueHeHuio, yKasaH B
cobbITHSA, MpunoxeHun 2.

npuBogsawmne K

obecyeHeHuro

4. Tlpu3HaHHe U OLIEHKA /IeN03UTOB
Kpurepuu npuzHanus:
- C OaThl 3a4YUCIICHUA OCHCXKHBIX CpeI[CTB BO BKJIaJd HAa OCHOBAHHUU BBIIIUCKU C yKaSaHHOFO
CUerTa;
- C ATkl HepeyCTyHKI/I HpaBa Tpe6OBaHI/IH O BBIIIIATC BKJIada WU HAYUCICHHBIX HpOHCHTaX
Ha OCHOBaHUHU JOTOBOpA.

Kpurtepuu npekpaiieHusi NpU3HAHUS:

- C JaTbl WCIOJNHEHHS KPEAWTHOM oOpraHu3anueil o0s13aTenbCTB MO BO3BPATy BKIAJa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nata BHeceHus cBeaenuit B EIPIOJI o mpekpamieHuMM [esSTENbHOCTH KpPEAUTHOH
OpTaHU3aIMH B OPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIUM 3aKOHOAATEIBECTBOM, B CIIydae ee JIMKBUAINH;

- nmata pemieHuss banka Poccum 00 OT3BIBE JIMIIGH3MM KPEIWTHON OpraHM3alliél Ha
opunmansHOoM caiite bamka Poccunm (cymMma nemo3urta NpH3HAeTCS B aKTHUBE «IIpodast JIeOUTOpCKast
3aJI0JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CopaBe[yinBasl CTOMMOCTh JIE[IO3UTA JIO HACTYIUICHHS CpOKa €ro TIOJIHOIO MOTalleHHs,
YCTaHOBIICHHOTO JIOTOBOPOM, OTPEIEISIETCS B CIIEIYOIIEM MOPSIKE:

- €CITH CPOK IMOTAIICHUsI BKJIaa «10 BOCTPEOOBaHHUS»;

- €CIIi CPOK TorameHus jaerno3ura He O6omee 1 (OmHOro) roxa (a mmeHHO He Ooiee 364
JHEeH B MOMEHT €ro NpPW3HAHWS) W CTaBKa 10 JENO3UTY COOTBETCTBYET PBHIHOYHOU JIMOO HAXOAWUTCS B
JMama3oHe, ONpeIeICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MeCsIa ¢ YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeIUBasi CTOMMOCTD JEMO3UTa PU3HACTCS PABHON OCTATKY IEHEKHBIX CPEACTB BO BKIAJE,
YBEJIIMYEHHOW HAa CYMMY IMPOIICHTOB, PAaCCUMTAHHBIX IO COCTOSHHIO Ha KaKIbld paboumii aeHb (mara
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHON MOTOBOPOM Ui yIACPXKAaHHs JCHEKHBIX CPEACTB BO BKIAAC B
TEYEHHE MaKCUMAIIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCTD PHIHOYHBIX CTABOK ONpENENISIETCs Kak cranaaptHoe otkionenue (F):

E[=1(f§|uui_mz
e
rae:

Foww; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIalaM (#erno3uTaM) HEe(PHHAHCOBBIX OPTaHM3AIMi B PyONsSX M HMHOCTPAHHOH BaJiOTe B IEJIOM IIO
Poccuiickoit denepar Ha CONOCTABHMBIM CPOK (COITOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHUICA HA AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOTO JEMO3MTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIpEJEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
IIKAJIOMH, 3a IMOCIeIHNE 3 MecdIla,

Taw — CPeaHEee apu(pMETHYECKOEe CPEJAHEB3BELICHHBIX CTABOK 10 JACMO3MTAaM 32 IOCieAHue 3

Meciana.
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Z[I/IaHaSOH, OHpeI[CJ'IéHHbIﬁ C Y4€TOM BOJIATUJIBHOCTU PBIHOYHBIX CTABOK HA TOPU30OHTC 3 MeEcsiana ¢
yueToOM HOCHCILHeﬁ paCKpLITOﬁ CTaBKH, paCCUUTBIBACTCA 11O q)opMyne:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHbIX cilydasx chpaBeaiuBas CTOMMOCTBH JEIO3UTA ONPEAEISACTCS II0 METOAY NPUBEACHHON
CTOMMOCTH JIeHEeXKHBIX NOTOKOB ([Ipmokenne 1) ¢ Mcroiab30BaHHEM CTAaBKU AWCKOHTHPOBAHMS, PaBHOU
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs W3MEHEHHI B YCIOBHUS AOTOBOpa B 4YaCTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMAaJbHBIH CPOK B LEJIIX BHIOOpPa METOAA OIEHKH OIPEACNIACTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JETO3UTa, IEUCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHHE CPOKA JETO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAs cTaBKa ONIPEENICTCS MO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBHIHOUHON CTaBKM UCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEAUTHBIMH OpPTaHU3aIlMsIMA BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHHM3alUil B
pyOsIiX W HMHOCTPAHHOW BaloTe B eioM 10 Poccuiickoit ®emepanvu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH O IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuMansHOM caiite banmka Poccuu! (mazee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciydae BHeceHUs M3MEHCHUH H
JIONONHeHUH B HactoAwmue [IpaBuna B YacTM M3MEHEHUs BHJA PBIHOYHON CTaBKM [Js1 AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX O BCTYIUICHHS B CHIIy W3MEHCHHWH M JOMOJMHEHWH B Hactosmue [IpaBmia
HOBasl pbIHOYHAs CTaBKa NPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 NEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEesICHUs
PBIHOYHOM CTABKU MO PYOJCBOMY JCTIO3UTY IMPUMCHSICTCS CICIYFOIIUI MOIXO/:

- KioueBass cTaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsI CTABKA MO JIEMO3UTaM, CPABHHUBAETCS C
KJIF04YeBOil cTaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIBHOTO MPU3HAHKSA/C U3MEHEHHON
Kro4eBoii craBkoi banka Poccnn;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IMEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE TIEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PacKpbITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 JETO3UTaM;

- eclli KIo4eBass craBka banka Poccum wm3MmeHmnace (B TOM 4YHCIIE O MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHSA), PRIHOYHAS CTaBKa OMpeerseTcs o hopMmyIe:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BELICHHON PHIHOYHON IIPOLIEHTHOM CTaBKH;

Teppem. - CPEITHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, myOnuKyemas Ha O(UIIMaTBFHOM caiTe
Banka Poccum, 3a mecsn, Hambosee OMM3KHN K JaTe ONECHKH, MO ICMO3UTaM CO CPOKOM IPHBIICUCHUS,
MONAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIMIICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JIeNIO3UTA;

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

KCp. - cpennss xintoueBas ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIN oNpeeeHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJIeHapHBIN MecsIII KiitoueBas ctaBka banka Poccnun paccauteiBaeTcs o popmyie:

_ L[ Kl:l # T[
v - T ’
re:
T — konMYecTBO JHEN B KAJICHIaPHOM MECAIIE, 38 KOTOPHIM PACCUNTHLIBAETCS NPOIIEHTHAS CTABKa,
EC; — kmroueBas craBka banka Poccun, neficTBOBaBIIas B i-OM MEPHOIE KaJEHIAPHOTO MeCSIIa,
T, — xonmuecTBO JHEW KaJEHAAPHOTO MECAIA, B TEUEHHE KOTOPBHIX JIEHCTBOBAllAa MPOLECHTHAS
craBka KC;.
ITo nenoswraM, HOMHHHPOBAHHBIM B WHOCTPAHHOM BaJIOTE packpbiTas Ha caiite banka Poccun
CpeHEB3BENIEHHAs CTaBKa M0 JEMO3UTaM He MOJIEXKHUT KOPPEKTHPOBKE Ha M3MEHEHUE KITIOUEBOM CTaBKH

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Bbanka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

CrpaBe uiMBasi CTOMMOCTD JICTIO3UTOB B CIIy4Yae HAJIMYHS MPU3HAKOB 00CCICHEHUS OMIPEICIIACTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IipeycMOoTpeHHbIM [Ipunoxenuem 4.

ITopsinok onpenejieHUust M KOPPEKTHPOBKH JeHEKHbIX MIOTOKOB:

JleHeKHbIe TOTOKH, BKIFOUYast MPOIIEHTHBIN IOXO0JI, PACCUMTHIBAIOTCSA B COOTBETCTBUH C YCIOBUSAMHU
JOTOBOPA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXKHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BPAINATHCS CBOEBPEMEHHO, IIPH 3TOM
JaTON JIEHEXHOTO TOTOKA CUYMUTACTCA MHHUMAIbHAs 1aTa, B KOTOPYIO BO3MOJKHO MOCTYIUICHUE ICHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Oro MNepHoja (32 HCKIIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIlIeHHUs OCHOBHOT'O JI0JITa).

I'paduk neHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHHsI M3MEHEHUH B IOTOBOP, a TaKXKe
B CIIy4ae M3MEHEHUsI CyMMBI OCHOBHOTO JIOJITa.

5. Ilpu3HaHue U OLIEHKA IIeHHBIX OyMar, B T.4. 1eM03UTHBIX CepTUPUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUEHHEM LIEHHBIX OyMmar, MepeiaHHbIX IO CIelKaM,
COBepLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
9JaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BlIaJicHUEeM LIeHHbIMU Oymaramu — cienku PEITO), a umenHo:

- €CITH [IeHHasi Oymara MoJUIS)KUT YJeTy Ha cUeTe AEMO - JaTa 3a4iCIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomeid komnanuu J.Y. [IM® B CneunanuzupoBaHHoM JlenosuTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarum He TOAJeXaT YdYeTy Ha cduerax nerno (3a
HCKITIOUEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm IIU®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPE/ICTB, NOATBEPKICHHAs BBHIITUCKOI CO cyeTa 1o BKJIay (IEMO3MUTY) WIK C AaThl MPHUOOPETEHUS] TAKOTO
cepTudHKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpalleHusl NpHU3HAHMSA IIEHHOW Oymaru sBiseTcd Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IOJUIeXHT YYeTy Ha cueTe JIeTo - JaTa CIMCAHWs LeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisoomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosutapum,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OymMard He TNoAaJeXkaT ydeTy Ha cderax Jemno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpueMa-Tiepeadn IEHHBIX Oymar;

- M0 JETO3UTHBIM cepTH(UKaTaM - JaTa CHHCAaHUS C BKJIaAa (AEMO3WTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aMMCH O TUKBUAALINHI SMUTEHTA (MTOIyICHUS HH(POPMAINH O JINKBUIAIINN SMUTECHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNeNieHHas C IOMOIIBIO MOJeNeH,
yKa3aHHBIX B pa3zene «Mo/ienn oleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JIONITOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs NPHU3HAKOB O00ECHEHEHMS] U OTCYTCTBUS
neH 1 ypoBHsA ompenensercss B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOUMOCTbB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B ciydae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymaru mpusHaeTcs paBHoi 0 (Housb), B cimyuae
odunIHaIEHOTO OITyOJIMKOBaHUS COOOIICHNST 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ JaTsl
oHIHaIEHOTO OIMyOJIMKOBAaHUS TAKOTO COOOMICHMS 33 MCKIIOYCHHWEM CIy4aeB HAIWYMS IIeH aKTUBHOTO
pBIHKA MO0 TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Iporecca
0aHKpPOTCTBA COOTBETCTBYIOMIMI TpeOoBanmsM DenepanbHoro 3akoHa "OO WHBECTHUIMOHHBIX (oHmax",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenus CHA..

3aI[OJ'I)KeHHOCTI) o cacjikaMm C ILICHHBIMH 6yMal"aMI/I, 3aKJIFIOYCHHBIM Ha YCJIIOBUAX T+ (HpI/I

14



HECOBIAACHUHN JIaThl IIOCTABKH LICHHBIX OyMar, OIpeAeIeHHOM YCIOBUSIMH JI0TOBOpA C JaTOW 3aKIFOYCHUS
JIOTOBOPA TI0 IMOKYIKE/TIPO/Iake LIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IIo
npuoOpeTeHnIo (peanu3alyy) LEHHBIX OyMar, B JaTy HalpaBJICHHS IIOATBEP)KICHUS HA YyYacTHE B
KOPIOPaTHBHOM JIEUCTBUU (aKLeNnT odepThl) B Cilydyae, €CIIM YCJIOBUS UCTIOIHEHUS O(epPTHI ONpeIeeHbl 1
HEW3MEHHBI 10 JaThl UCTIOMHEHUS 0(hepTh

YcnoBus ONpeneneHHOCTH U HEM3MEHHOCTH OTPENEISIOTCS CIEAYIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. I[TN®D;
2. Konm4ecTBo BBIKYIIa€MBIX LEHHBIX OyMar H3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Lena BBIKyTIa OTIpeneNieHa U HE MOKET OBITh H3MEHEHaA.

— IpeKpamaeT cBoe MPU3HAHHE B JaTy Mepexoja npaB COOCTBEHHOCTH Ha LICHHBIC OyMaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH MO CIEJIKaM C IEHHBIMU OyMaraMmu, 3aKJII0O4eHHbIM Ha
ycnoBusix T+ ompenpensieTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro Mo
TEKYIIEMY KypCy BaJIOTHI.

[lpy onpeneneHUH CHPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CHENKAM C OOJUralusMu,
3aKIIIOYCHHBIX Ha YCIOBUSX T+, CipaBeIuIMBasi CTOMMOCTD OOJIUTallvid, SBJIAIOIIUXCS IPESIMETOM CIISIIKH, C
JaThl 3aKIIOYCHHS CHCJKH MO JaThl MEepexoja NMpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHCBHO
ompenensercs 6e3 ydeta HaKOINICHHOTO KyIIOHHOTO J0X0/a, ONPEACICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHY CIICIIKH WM IIPaBUJIaMU OPTaHU3aTopa TOPTOB.

B ciydae  TONOXHUTENBHOH  pasHHLBI, CACNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAsk 3aI0KEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHHWs OTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (IeOHMTOpCKas
3a/I0JDKEHHOCTD) Y MPOJIaBIia.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBiitomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa PoHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennrpie Oymarn, nepenanapie oHIOM 1O TIEpBOI YacTH qoroBopa npsmoro PEIIO.

ITo morosopam o6parHoro PEIIO (mokymarenem 1eHHbIXx 6ymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsetcs ynpasnstomias komnanus J[.Y. ®oxpga):

- JebrTopcKas 3a/10/PKEHHOCTh K MOJIYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJICTB 110 NePBOH
gactu goroopa ooparHoro PEIIO.

- 0053aTeNECTBO 1O 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJY4YEeHHBIX IO MEPBOH 4acTu, U
peaTu30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOI 9acTH JoroBopa oopataoro PEIIO.

Kpurepun npusHanus/npeKkpanieHne Npu3HaHus
Horosop npsamoro PEIIO, 3akintoueHHbII Ha OpraHM30BaHHbIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTh B CyMME IOIYYEHHBIX [EHEXHBIX CpeACTB Mo nepBod dvactu porosopa PEIIO,
YBEJIMYEHHAsT HAa CyMMY TIIPOLIEHTOB, pAcCCUYMTAHHBIX Ha naTy ompeneneHust CYA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mpexparieHne
MPHU3HAHUS KPEIUTOPCKOI 33I0IDKEHHOCTH B CyMME ITOJTyYeHHBIX JCHEXHBIX CPEICTB IO MepBoif yactu. B
ClIydae eciid HCIIOJIHEHHE 00s3aTelnbCcTB He OyAeT BCTPEUHBIM, IMOJ JAaTOH HCIIONHEHHWS BTOPOW HacTH,
NpUHAMaeTCs OoJiee MO3HIS U3 IBYX JaT: IIOCTAaBKHU MM OIUIATHI;

- NpeKpalieHne NprU3HaHus HEeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparnoro PEIIO, 3axitoueHHbIH Ha OPraHU30BaHHBIX TOPrax;

- Ha JaTy WCIoJHeHus nepBod wactu poroBopa PEIIO mnpusHaercs pebuTOpcKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEXKHBIX CPEICTB, epenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IpPOIEHTOB, PAacCCUMTAHHBIX Ha naTy ompenenenns CYUA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- MpU3HaHWE IIEHHBIX OyMar, TOJYy4YeHHBIX 1Mo TepBoi dyactm goroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy UCHONHEHus BTopod uactu jgoroopa PEIIO mpoucxomuT mnpekpalieHue
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NpU3HaHUS JeOUTOPCKOM 3aJOIDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, IOJIy4eHHBIX 10 JIOTOBOPY 0OpaTHOTO
PEIIO (tompko B ciydae, eciii Ha MOMeHT cmucanus co cuera JIETIO meHHbIXx OyMar mo cueikam
KONM4YecTBO npu3HaHHBIX B [1M® 1eHHBIX Oymar paBHO HYJI0), O MOMEHTa HCIOJHEHHS 10 BTOPOU
4acTH, Mpu3HaeTcs 00s3aTenbcTBo [T no nprobdpeTeHuo TakuX HEHHBIX OyMar /st HCTIOJTHEHUS] BTOPOI
gactu crenku obparHoro PETIO.

CopaBeinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3amoipkeHHOCTH 1Mo goroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MNOITYUCHHBIX/TIEpEeIaHHBIX JACHEKHBIX CPENICTB IO MEPBOM YacTH
nmoroeopa PEIIO mo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydeToM mpOIEHTOB,
MOJUICKAIIUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEIIO.

Ecnmu cronMocTh IeHHBIX Oymar 1o BTopoil yactu goroBopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIJIAT JIOXOJOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax  goroBopa PEIIO, To pacueT  chpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/NeOUTOPCKOM  3amo/mkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TEUYeHHE TMepruoa OT AATHl MCIIONHEHHUA MepBOi dacTu moroBopa mpsimoro PEIIO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxnmprii paboumii JeHB ONIpeAesseTCs B COOTBETCTBHH C Pa3ieioM
«Mopenu OLeHKH CTOMMOCTH IICHHBIX OyMar

CropaBeuBasi cromMocTh oOs3arensctBa [P mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJIy4eHHBIX 10 JoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX O MOMEHTa MCHOJHEHHS BTOPOW 4acTh
caenku obpatHoro PEIIO, ompenensieTcs B pa3Mepe CIpaBeAUBON CTOMMOCTH TaKUX LEHHBIX Oymar B
COOTBETCTBUU C paziesioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMary.

CnpaBeuinBasi CTOUMOCTD JIOUTOPCKON 330JDKEHHOCTH K TMOJYYSHHIO MEPENaHHBIX JCHEKHBIX
CpeACTB 1O TepBoil yacth noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHUHU C IOPSIKOM,
yka3aHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

Mopesi OCHKH CTOMMOCTH HEHHBIX OyMmar.

J11st OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIB3YIOTCSI HICXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOJBIINI HPHOPUTET OTHAETCS LIEHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBHIHKOB (MCXOJIHBIC JaHHbIE YpOBHSA 1) M HAaWMEHBIIMH MNPUOPHUTET - HEHAOIIONAeMbIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br160p yMEeCTHBIX METOZOB U MOJAEJECH ONpeAeNIeHHs CIIPaBeIIMBOI CTOMMOCTH IICHHBIX OyMar u
HNCTOYHHUKOB HCXOIHBIX JAaHHBIX, HeO6XO[[I/IMBIX JJIA OpeACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH, 3aBHCHUT OT
HeﬁCTByIOHH/IX Ol"paHI/I‘IeHI/Iﬁ Ha PpacnopsAKCHUC ICHHbBIMU 6yMaFaMI/I Ha COOTBETCTBYIOIIUMX pPBIHKAX.
CTouMOCTh HCHHBIX 6yMar OAHOTO BHUJA WX OJHOI0O MW TOI'O K€ BBIIMYCKA HAIJICKUT OMPEACIIATH C
WCIIONIb30BAaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOMOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIE Hambojiee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarolIuX
CIIOCOOHOCTD PAacIopsKaThesl IIEHHBIMU Oymaramu. K TakuM KpHUTEpHSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHMS IIEHHOM Oymaru; AeHCTBYIOIIME OrpaHWYMTEIbHBIE MEpbl, BBEICHHHIE B OTHOLICHUH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO IIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS TpaBa BIajelblia HEHHBIX OyMmar, cOCTaBIISIOIINX
nmymectso [IM®; moctymHOCTh OMpX ¥ (WMIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumrodeHsl YK J1.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM ISl IIEHHBIX OyMar, IONYyIIEHHBIX K TOPraM Ha POCCHHMCKOM WM
WHOCTpaHHON Oupke mpu3Haercs MJOCTynHas W Habmromaemass OupikeBas IUIONIagKa B Cilydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKEIIEPEUHNCICHHBIX YCIOBHU:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4Ksl [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpEJeICHUs CIIPaBEIIMBOW CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMpPKEBBIX IUIOMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary omnpenenenuss CHA — aHanu3upyrOTCs JaHHBIE MOCJIEIHETO TOPrOBOrO JIHS Ha JAHHBIX IIOIIAJKaX,
NPE/IECTBYIOIET0 HETOProBoMy). IIpM 93TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM SMUTEHTA WJIM PBIHKA B II€JIOM, KOTOpPBIE MPOM30IUIM C MOMEHTa
IMOCJICAHETO TOPTOBOTO JHA U KOTOPBIE MOTJIN OBl ITOBJIEYh H3MEHEHUE OLICHKHU.

1. B ciiyyae HamM4Yus MPU3HAKOB OOECIIEHEHHUS CTOMMOCTH OIPEIeNseTcs B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CIly4ae U3MEHEHUsI KIIFOUEBOM CTAaBKH PACUYET CTOMMOCTH OCYILECTBIIAETCS HA OCHOBE IIEHBI HA
naty ouenku, paccuntanHoir HKO AO HPJl mo Metonuke HPJI, 6a3a nannbix «l{enoBoii neatp HPJ]»
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(nanee umenyercs Metoauka HPJI?) moGbIM TOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €€ OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHMPOBAHHOIO CY)KICHHUS YIPABISIONIEH KOMINAHMM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOProBoro aHs. VicrouHukom uMHQpoOpManmu sBisiercsi calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caenok 3a nociennue 10 (decsats) Toproeeix auei — 10 (ecsats) u 6oiee;

- COBOKYIIHBI 00BeM cremok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICSAY) pyOIIeH (MIIH COOTBETCTBYIONINI pyOIIeBHIi SKBUBAJICHT 110 Kypcy banka Poccun Ha naty
OTIpEIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CIEITIOK ONpE/eNIeH B HHOCTPAHHOM BAIIIOTE).

- Hannuue HeHyneBoro o0beMa TOProB Ha AaTy OLCHKH.

B ciyuae, ecnin meHHast Oymara TOpryeTcsl Ha pOCCHIICKOH OMpiKe B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIiX M B MHOCTPAaHHOW BAlIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI JISI COBEPIICHUS
cenok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, eciiu Ha nary onpeneneHuss CUA HETOproBblil eHb ObUT HA OJTHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHATU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUIICH TOPTH Ha jaTy onpeneneHus CUA.
KpuTepuin 0 Konu4yecTtBe cAeNOK NMPUMEHSAETCS B C/ydae, eCcnivm Ha BCeX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMM ecTb p[aHHble O KOoJnyecTBe caenok. B oTcyTcTBum
KpuUTepus 0 KonndyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MNpeBbiWaThb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha pgaTty onpeaeneHuss akTMBHOro pbiHKa (gaTty onpepeneHusa CYA), ecnum
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOproe C pacyetamum B pybnsx u B MHOCTPaHHOW BankTe U TaKuMe pexuMbl
TOProB AOCTYMHbl A/ COBepLUeHNsa cAenoK 3a cyeT uMyllectsa MN®, To COBOKYMHbIM
06beM coenok M KONMMYEeCTBO CAENOK onpenensietcs no obuiemy obbemy TOpProe C
pacyeTtamu B pybasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOINoO pblHKa OCYLLECTBASETCS C YUYETOM TOr0, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEro TOProBoro AHS Ha TOProBbiX MnowWagkax He
NMPUMEHSIETCA B CJlydae, Korga HETOproBbli AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccuu,
NMPUOCTAHOBKOW TOProB B C/ly4yae AOCTUXEHUS YCTaHOBJIEHHbIX GMPXKeEN MNOPOroBbIX
3HAYEHUN WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUBUPOBAHHOMY  CYXAEHWIO
ynpasnsawLwWen KOMNaHum), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbifi AEHb MO CPaBHEHMIO C MOCAEAHUM
TOproBbiIM AHEM. B cnydyae, ecnu BO3HMKWIKE o06CTOSTENLCTBA MNPUBOAAT K
3aTpyAHeHnt0 (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMmnaHus obsizaHa NpPUOCTAaHOBWUTbL Bblgady, noraweHue u obmeH
MHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He

3aBUCALLNM oT ynpaBnmow,eVl KOMMNaHuu, 6e30THOCMTENBHO  TMNa naesoro

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaeHusiM 01.12.2017 u nosanee. [Ipuopurer otnaercs mocieaHe
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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WHBECTMLUMOHHOIo oHAa M He3aBUCMMO OT DaKTUUECKOro NPoBeAEHUS Mpoueayp no

BblAaa4€e, noralleHnto " O6MeHy MHBECTULUMNOHHbLIX NMaeB B MOMEHT BO3HWKHOBEHUA

0653aHHOCTK MO NMPUOCTAHOBJTIEHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOifl CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIIUX ITPaBUJI

OCHOBHBIM PBIHKOM IPU3HAETCH:

OCHOBHOII pPBIHOK LI
HEeHHBIX OymMar B WeJfX
HACTOSILMX IpaBua
onpenenenus CUA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHNeM
o6nraumM BHeELWIHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickon

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

B cnyuae, ecnn MockoBckas bupxa He SBMSeTCs aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
HanbonbWwnin o6WNIA 06bEM CAENOK MO KOJIMYECTBY LEHHbIX

depepaumnmn n

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

MeXXAYHapOAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWMIO Ha KOTOPYIO

KOMMaHui1) onpeaensaercs OCHOBHOWM PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok nmo
KOJIMYECTBY LEHHbIX b6ymar mcnonb3dyercsa uMHdOpMauus 06
obbeMe caenok B AEHEXHOM BblpaxeHuwu. [pun paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MoLaaKax
OCHOBHbIM pbIHKOM CYMTAEeTCs Toproeas nJowaaka
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Jng  ueHHbIXx — Oymar

MHOCTPaHHBIX SMHTCHTOB, | MOCKOBCKasi Oupka - B cCllydae, €ClId B IIETIOYKE MECT

B TOM HHCIC B ypanenus rieHHoW Oymaru mpucytcrByer HKO AO HP/I;

06J'II/IFaLII/II/I BHCIIHUX

obnurannoHHbIX  3aiiMoB | MHOCTpaHHasa wan poccuinckasa 6upxa (3a WUCKIYeHueM

Poccuiickoit ®enepauumy,
JIONITOBBIX IIEHHBIX Oymar

WHOCTPAHHBIX
TOCYAapcTB,
eBpooOIUTaIHiA
MHOCTPAHHBIX
SMHUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OopraHuzanu, LIEHHBIX
Oymar MeXIyHapOIHBIX
KOMIIaHUH, IOIyLIEHHBIX
K TOpram Ha
OpPraHU30BAHHBIX

TOPTOBBIX IJIOIIAAKaX

MoOCKOBCKOI 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WMA 06beM CAENOK MO
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, eC/in B LenoYke
MecCT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn oTcyTcTBMM MHGOpMaumn o6 obbeme caenok no
KO/IMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJsloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegeneHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
CyMTaeTCca Toproesas njaowanka ¢ HambonbWUM KOTMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO0mue moJIoKeHusl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIs KOTOPBIX HE OMNpENeNeH aKTUBHBIM PBIHOK, a TakXKe€ MOJIENIHM OIICHKH, MO KOTOPBIM OIpeaeneH
aHAJIOTWYHBINA aKTHUB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, 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 JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKH K Bamrore CUA;2) + OKPYIJI(OKPYTJI (xonngectBo neHnsx oymar * HKJI) * kypc BagroThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

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

Kypc BamoTtsr koTupoBkH K Bamore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHU 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 .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxkeBoM pblHOK (onpegeneHue LeHbl HA OCHOBaHWUM
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

a) IIeHa 3aKpBHITHS HA MOMEHT OKOHYAHUS TOPTOBOM CECCHH POCCHHCKOMN
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

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

Ecnu ueHHasa 6ymara TopryeTcsi Ha poCCMICKOM Bupxxe B pexumax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha QA[aTy OUEHKWM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantoTe He MoXeT O6blTb MCMOoSb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OMEHMEM criydasli, Koraa OTCyTCTBME
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

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

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpegensieTcs B

JaHHas KOppeKkTUpoBKa npuMeHsieTcs B
OTCYTCTBUS HabnaaeMon LEeHbI

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

B cnyyae npuHATUS OpraHM3aToOpOM TOProB/IX pelleHus ob
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproenn 6e3 NpuUHATUSA pelueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHM aHanm3mpyemoro
(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 =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha  AdaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

CraBka KB[ paccumtbiBaetcd 6e3 MpPOMEXYTOUYHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB 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,ﬂMBOVl CTOMMOCTH,

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

f - BbeTta Ko3(pdUUMEHT, pacCUMTaHHbIN MO WU3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanMBoi CTOMMOCTH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMa aKkTMBa Ha AaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Py _; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHANKATOPA;

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

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

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (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 MOAENTN HE YUYUTbIBAETCA.

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

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEW, 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 BO3HWMKHOBEHWS OCHOBaHWW AN9 MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
OaTbl, cneaywouwen 3a p[aTton OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEeHKY C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

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

CYHA.

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

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

2.2.1.3. WHpekcHaa ueHa, onpejesieHHas
no metoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALMMCS
kK 1 wim 2 ypoBHO (no

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no uWToramM nocsieaHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss 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 Ajd IIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

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

2.2.2. Ons onpepeneHuns cnpaBeannBomn
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobaurauunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NO MNOpYyYEHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LEeHHbIX 6ymar, NpnobpeTeHHbIX NpU pa3MeLleHunn,
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
LeHHbIX 6yMar, HOMMHMPOBaAHHbIX B pybnsix, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEN C paTbl OKOHYAHUSA pasMeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puCKOBOM CTaBKM [OXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

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

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

npeaycMaTpuBaloWen MNoralieHne, B Cryyae, ecnum
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

FV, - cnpaBeasiMBasl LieHa LEeHHoW 6yMarn Ha AaTy
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

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

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

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

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

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

NOKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtums),
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
(okOHuYaHuMs) dopMUpoBaHMs, cnpaBeanmeasl CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryetcs Ha AOCTYMHbIX HabnogaeMbiX 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 noATBepXpaeT ogHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBAEHHOM AN8  OUEHKM  aKuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie 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 pAaHHble (onpepeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

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

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKAa3aHHOro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJSIFTOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

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

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBaeMbIX YKa3aHHbIMM Bblle WCTOYHUKaMMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL HA 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 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

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

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUACKUX NaeBbiX WHBECTULMOHHbIX (OHAOB,
a TaK >Xe WNOTeYHbIX CepTU(PUKaATOB yuacTua

onpeaensetcs Ha OCHOBaHMM oTyeTa
OLleHLLNKA,COOTBETCTBYOLLErO TpeboBaHUsAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM

HOPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwwmx Mpasun onpepgeneHuns CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETA OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
O9MMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELIHUX

06/ 1MraulMoHHbI
X 3anuMoB
Poccumckom
depepaumnn
(rOoBO3 PD)

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

YcrnoBusi M Nopsiaok onpefeneHns cnpaBensvBoi LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

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

Ecnv ueHHasa 6bymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha pAaTy OLUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO UCNOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

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

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBo  CTOMMOCTM
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX UeH o6ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpaBeasiMBon CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pAna KOTOopbiX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosma v nopsgoK onpegeneHus crnpaBeasiuBor LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsixeHus LEeHHbIMK 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 u4ucie naeB (aKuuh) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 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 bymaru Ha aary,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6bupxeBon nnowagkyu, B CTpaHe KOTOpOh BedeTvcs
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) WHOCTPAHHbLIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona Aeno3mTapHbIX pacnucok B KaydecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecOoOTBETCTBUS
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTrcds C  y4yeToM  YC/0BUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpaseasinBomn CTOMMOCTM Ha aarty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

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

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

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

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

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

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

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

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

LleHHas 6ywmara,

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

LHeHHOoW 6ymarm)

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

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

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

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

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

e CnpaBeasMBON CTOMMOCTbIO aKLUWIA, NMPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpuv KOHCONMAAUMU UCXOAHbIX akuui, ABNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

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

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

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAeNeHns  akuMOHepHoro  obuwectBa, MNpPU3HaHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOAHbIX aKuui, siBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6bonee aKLMOHEPHbIX obuwecTsa, Ha KO3 DnUNEHT
KOHBEepTauun aenuvtcs ouEeHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMeHblLUeHHas MNponopLMOHaNbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEPHOro
obuwecTBa, nepefaHHoro aKUMOHEpPHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasgesieHns Unn BblAeNeHuns.

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

e CnpaBeg/vBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,
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NPU3HaHHbLIX B pe3yfbTaTe KOHBepTauuMn B HUX UCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnvraumMm HOBOMO BbIMyCKa, pacCYMTaHHOEe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Hpn3HaHne M OllecHKA BJOXXEHHH B yCTaBHBIﬁ KaluTaJa OﬁlIIeCTBa C
orpannqennoﬁ OTBETCTBCHHOCTBIO

IlepBoHayajbLHOE NPH3HAHNE M NMPEeKpallcHHe MPU3HAHUSA BJIOKEHHI B YCTABHBIN KanuTaJl
00LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

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

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTajl 00lIeCTBA C 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 BJIOKEHHMS B YCTaBHBIM KamuTald oOIIecTBa C OTrpaHUYCHHOU
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 IIpasui onpenenexust CHA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B meprox Mexnay laTaMu OLEHKH ONpeAeIeHHas
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 yupexnaeHus oOIIecCTBa ¢ OTpPaHHYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHINMKA CIPaBEJINBAsI CTOUMOCTD BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAwuMH [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 NPUMEHEHHsA OTUYETa OLEHIIMKA sl ONPEAENCHHs CIpPaBeJINBOM
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 COCTOSHMIO Ha KOTOPYIO OIpEJeNsieTcsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

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

IlepBoHayaJibHOE NPU3HAHME MPAB YYACTHS B YCTaBHBIX KANHMTAJAX HMHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Jara mepexoja npaBa COOCTBEHHOCTH HA IpaBa y4acTUS B YCTaBHBIX KalMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHX OpraHU3allii, MOATBEP KICHHAS BHIITUCKONH COOTBETCTBYIOIIETO PETUCTPHUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KalluTala MHOCTPAHHOM KOMMEPYECKON OpraHu3aluu IIPU3HAETCs B AaTy
MIEPEUNCIICHHS JOTIOJTHUTEIHHOTO B3HOCA JCHEKHBIX CPEJICTB B ClIydae, €CIIM OJHOBPEMEHHO COOJIOIAI0TCS
YCIIOBUS:

1) B pe3yibTaTe yKa3aHHOW omepauuu He usMeHsercss nons [IM® B yuCTBIX aKTHBax
UHOCTPAaHHOI KOMMeEpYeCKO OpraHu3aluy;

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

3) y [IU® orcyrcTByeT HamepeHHe BOCTPEOOBATH IECHEXKHBIE CPEACTBA B Clydae, €CIU

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMCp‘{GCKOﬁ OopraHm3zanuvu HE 6yﬂ€T
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3aBepllieHa: peleHne 00 yBEINYEHNH YCTaBHOTO KaluTajla MHOCTPAHHOW KOMMEPUYECKOI OpraHn3aluu He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAHUE JICHEXKHBIX CPEIACTB B CiIydae, €CJIM IPOLENypa YBEIHMYCHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciiyyasx yBeJNMUSHHE YCTAaBHOTO KamKTala MHOCTPAaHHOW KOMMEPUYECKOI OpraHu3aliu
NpU3HAeTCS B JarTy PpEerucTpalyd KOPIOPAaTUBHOTO  JEHCTBUS, MOATBEPKICHHOI'O  BBINHUCKON
COOTBETCTBYIOIIIETO PETHCTPHPYIOIIET0 OpraHa HHOCTPAaHHOTO TocynapcTBa. Jlo nmaTel NpH3HAaHUS
YBEJIMYCHUS] YCTAaBHOTO KalUTalla MHOCTPAaHHOH KOMMEPYECKOH OpraHM3aludH, JCHEXHbIE CPEICTBA B
MHOCTPaHHOH BalFOTe, IEPEYUCICHHBIC B CUCT YBEIMYEHHs YCTABHOI'O KalMTala (aBaHC, BBIOAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
HOJUIEKAT MepecueTy B pyONH 1Mo o(QHIMAIBHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccun Ha KakIpii
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTHs, HOATBEPXKJCHHAs BBIMHCKOI
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
MCTOYHUKE WK nostydyeHHas [TU®.

OueHka CTOMMOCTH MPAB YYacTHS B YCTABHBIX KANHTAJIAX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTh NPaB yYacTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeessieTcss OLCHIIUKOM B COOTBETCTBHU C TpeOoBaHusmu PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3auus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B mepuoa Mexay JataMu OLEHKH OINpeZeeHHas OLEHITUKOM
CrpaBeUIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHUBa ONpEAENseTCS Ha OCHOBAaHUHU
JIOCTYITHOT'O Ha MOMeEHT ompeencHuss CHA oTueTa OILICHINKKA ¢ AaTOW OIEHKH Hanboiee OIM3KOM K Jare
OIIPEJICTICHUSI €r0 CTOMMOCTH.

CnpaBeuinBasi CTOMMOCTD NPaB y4acTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPEAEICHHAs OIICHIIMKOM 1 BBIP2)KEHHAsI B HHOCTPAHHOHN BAJIIOTE, MOJJICKUT NEPECcUeTy B
pyonu mo odunmansHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha kaxnwlii pabounmii neHp (nara
OIICHKH).

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHINUKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHUS HHUIMNPYET BHETJIAHOBYIO OIIEHKY aKTHBA OICHIIMKOM He mo3naHee 10 (mecstn) pabounx gHei
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OLIEHKa, HE JI0JDKHA OBITh paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

8. Ilpu3HaHue U OLleHKA OMpPKeBbIX NPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB

IMepBoHayaibHOE MPU3HAHME U MPEKPAlleHNe PU3HAHUS

BupixeBoii MPOU3BOHBIN (UHAHCOBBIH MHCTPYMEHT MPHU3HAETCS B JaTy OTPAXEHHUS] OPOKEpOM
MpUOOpETEHH s/ peaIn3alliid COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

Ipexpamenue Npu3HAHUs OHPIKEBOTO MPOM3BOJAHOTO (PMHAHCOBOTO MHCTPYMEHTA MPOUCXOIUT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX OGHSaTeJ'IBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKIYeHne 0QCEeTHON CAEIKH;

- IpeKpaleHne 00s3aTeNnbCTB MO0 KOHTPAKTy IO HHBIM OCHOBAHHSAM, YKa3aHHBIM B
IIpaBUJIax KJIUPUHIa, B YCTAHOBJIICHHOM UMH ITOPAIKE.

OuneHka cTOMMOCTH NPOU3BOHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBISIETCS OMpiKa, HA KOTOPOH
@DoHI0M OBLT 3aKITI0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOMU3BOHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €TI0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), omnpexaensemas Oupxeil, Ha koropoit doHIOM OBUT 3aKiIIOUYEeH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyuae, ecinu KOHTpakT gBiseTCs MapkupyeMbiM U DOHIOM Ha JaTy OIEHKH OTPa)KE€HbI BCE
pacye€ThI 11O BapHaHHOHHOfI Mapxe, cripaBeajimBasd CTOUMOCTE ITPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYJIIO.
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9. Ilpu3HaHue M OIEHKA [ParomeHHbIX MeTA/VIOB M TpedGoOBaHMH K
KPeIUTHON  OpPraHM3alMH  BBILIATHTHL  JA€HEKHbIH  J3KBHUBAJIEHT
APAaroueHHbIX MeTAJJIOB.

Buabl akTUBOB:

— JparornieHHpIe METaJUTbl, B TOM YHCJIE, YIUTHIBAEMbIE HA TOPrOBOM OaHKOBCKOM cCUETe
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KpPEOIUTHON OpraHW3alid  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIPAroICHHBIX METAJUIOB (J1ajee — SKBUBAJICHT).

Kputepuu npuzHanus:

JI1s mparolieHHbIX METAIJIOB:

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpUeMa-TIepeIayn;

Jns nparonieHHbIX MeTaIIoB, yunThiBaeMmble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Hns TpebGoBaHMA K KpEeAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH SKBHUBAJICHT JPAaroleHHBIX
METAaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUETa KPEOUTHOW OpraHH3aldd O
3a4MCICHUM HA METAJUTMYECKUNA CUET JParoleHHbIX METAJZIOB HA OCHOBAHUU J10IOBOPA.

KpuTepuu npekpamenus NpU3HAHUS:

Jns1 nparonieHHBIX METaJUIOB:

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpUeMa-TIepeIayn;

Jlns nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata criucanus ¢ ThC ykazannas B knupunrosoM otgere HKO HKIT (AO)

Jns TpebGoBaHMA K KPEAWTHOW OPTaHU3AINH BHIIUIATHTH JACHEKHBIH SKBHUBAJCHT JPAaroleHHBIX
METAaJIJIOB:

- JlaTa COHUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NmIIeH3WM 0aHKA (ICHEKHBIC CPEICTBA MEPEXOMAAT B
CTaTyc mpodeit 1eOUTOPCKOM 3aJ0KEHHOCTH);

- Jlata JHUKBHJALMM KPEIUTHOM OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HH(POPMAIIUS O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

HoctynHsM peiHKoM sBisieTcs [TAO «MockoBckas bupikay.

JparorieHHple MeETaJUIBl M HX OSKBHBAJCHT OTpaxkaloTcs Ha pgary ompeneneHunss CYA 1o
CJICYIONINM CIIPaBEAJIMBBIM LIEHAM C y4eTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenesnseTcs
Ka)XIas U3 LIeH:

1.lena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

PLT_RUB_TOM — st miaTHHEL,

-PLD_RUB_TOM - st mannaus.

Ilenst MockoBckoit Oupxxu (MbB) 3a onuH rpaMMm mpuBojsaTcs K BamroTe omnpeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B [IpaBunax onpenenenns CUA

2. llena banka Poccuu (nipu oTCyTCTBHM LieHBI Ha aty onpenenenns CHA Ha MockoBckoii Oupxke
(MB)).

CrpaBe/uinBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJEJKaM C JParoleHHBIMH MeTalulaMu / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe pPasHUIBI MEXIY CIpPaBEITHBON
CTOUMOCTBIO JIParOl[CHHBIX METAUIOB / WX SKBHBaJEHTOM B Bairore pacuera CUA, sBisrommxcs
MPEMETOM CAETKH, U CYMMOH CIICIIKH B BAIIOTE CIICIIKH, TIPUBEICHHON K BamoTe pacuyera CHA.

B ciydae mMoONOXUTENBHON pa3HUIBI, CHETKA INPH3HAETCS B COCTAaBE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIaTelst/ B COCTaBe O0s3aTelbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) y TMPOJIABIIA,
OTPHIIATCILHOW PA3HMIBI - B COCTaBE 00s3aTeibCTB (KPEOUTOPCKAS 3aI0JDKCHHOCTB) Yy IMOKYIATess/B
COCTaBe aKTHBOB (€OUTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBC}lHHBaﬂ CTOMMOCTDh JOpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOﬁ O
(Hommn):

- B cCjydae HACTYIUICHUS COOBITHS, NPUBOSIICTO K MPU3HAHMIO JPAroleHHOro MeTauia
HETPUTOIHBIM JIJIS TABHEHINEr0 HCIOIh30BAHUS 110 IIEJICBOMY HAa3HAUCHHUIO,

- C J1aThl OJTYYCHUS O(QUIUATBFHOTO TOKYMEHTa O TaKOM (hakTe.
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Cnucok o0mmMx CcoOBITHH, NPHUBOIAIIMX K OOecLeHeHHIo, ykazaH B paszgene 2 Ilopsiok
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIIONIMX UMyIecTBO TN D.

10. Ilpu3HaHue U OLlEHKA 1eOMTOPCKOIi 3210/ 17KeHHOCTH U MPeoniaT

IlepBoHayaibHOe MNpPU3HAHHE M IMpPeKpalleHHe MPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10JI5KCHHOCTH .

Ecnmn B pesynbrate coBeplueHHs caelok ¢ wumymectBom [IM® Bo3Hukaer neGuropckas
3aJ10JDKEHHOCTb, U, COIJIACHO YCIOBHMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHBId CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JIOJDKHA OBITH IOTrallieHa, TO Ui
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAlIeHHs TakKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAJIbHBIM B OTCYTCTBHE 0OOCHOBaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKax MOTaIlCHUs TAKOH AeOUTOPCKON 33/10JDKEHHOCTH.

Ecnu ycrnoBus caenku He colepKaT KOHKPETHOH AaThl MOTANICHHUs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBOH CTOUMOCTH
TaKOH CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIPaBISIOIEN KOMIaHHH.

IIpn ompeneneHny cpoka MOTAIICHMS IEOUTOPCKON 3aOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIOBUSIMH  CHEJKM NPUXOJUTCS HA Ipa3J HUYHbIH/HEepaOOUYHii/BEIXOMHON  JICHb,
VYnopaisromass KOMIIAHUS PYKOBOICTBYETCS MOJOXEHMAMU cTatbu 193 I'paxmaHckoro Kojaekca
Poccuiickoii denepanyy, a UMEHHO JHEM OKOHYAaHHUSI CPOKA CYMTAETCs ONMOKANIIMK clieyronui 3a HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6srkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

JeOuropckas 3a/10JDKEHHOCTh 110 NPOLIEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh IO YacCTUYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYIIOHHOMY) AOXOJY HO JONTOBBIM
LIEHHBIM Oymaram - JlaTa HacTYIJIGHHUs] Hadajla CpOKa MCIOJHEHMS 0053aTebCTBA 0 BHIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IEHHOW OyMaru.

- Jns n1eGuTOpCcKOi 3a0JKEHHOCTH 110 YaCTUYHOMY/TIOJTHOMY IOTAalIeHHI0 SMHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJITOBBIM IIEHHBIM OymaraM — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAIIeHHs] HOMUHAJIa
HAa OCHOBAHUM PEILCHHUS O BBIIIYCKE.

Kputepnu npexpaiieHus: Ipu3HaHUS

- JlaTta ucriomHeHUsT 0053aTENBCTB YMUTEHTOM, MOATBEPKACHHAS OAHKOBCKOM BBITTUCKOH C
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jlata JNHMKBUAAIMK SMHTEHTa, corjacHo Bbmucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CnpageyinBast CTOMMOCTb!

OueHka CrpaBeNTMBOIl CTOMMOCTH JA€OUTOPCKON 3a/I0JPKEHHOCTH 110 POLIEHTHOMY (KyIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOMEM OpsIKe:

a) B pa3Mepe, ONpeaesICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHHUS! COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IMEepHoja) B COOTBETCTBHU C YCIOBHSAMH BBITYCKa LEHHOMH
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucreueHuss 7 (Cemp) pabounx JHEH C JaThl HACTYIUIGHHS CPOKA HCIIOJIHEHUS
o0s3arenbCTBa  poccHUCKUM sMuTeHToM, 10 ([ecath) paGoumx pgHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa MHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cootBeTcTBHMHM C TTOpAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
Hanbonee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeUIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0JKEHHOCTH IO YacTHYHOMY/IIOIHOMY
MOTAICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM IIEHHBIM Oymaram OIpezemnseTcs B CIeTyloueM
HOpPSAIKE:

a) B pa3Mepe, OIPEACICHHOM Ha JaTy HACTYIICHHUS] CPOKA HCIIOIHEHUSI COOTBETCTBYIOMIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBHSIMHM BBIITYCKa IIEHHON OyMaru, U MCXOS U3 KOJMYECTBA LEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiiee paHHeH U3
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Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [daThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
o0s3aTenbCcTBA poccuiickuM smuteHToM, 10 (mecaTs) paGoumx AHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHHSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cootBercTBHE ¢ OPSAKOM, YKa3aHHBIM B yHKTE 2 paznena |l u B [pmmoxenn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOW B TII.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JOJTa II0 JOJTOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOMICHHS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuenus. Takoi NOPsSAOK MPUMEHSIETCS K 0043aTeIbCTBaM 3a CIIETYIOLIMMH UCKITIOYEHHSIMU:

- 3a MCKJIIOYEHHEM J0JIra, OLIEHUBAEMOI0 OIIEHIIUKOM, O0ECIICYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JHOO MOPYYHTENIECTBOM TPETHHX
muu. OnieHka 00ecedeHHOT0 J10JIra MPOBOIUTCS C YY4ETOM CPOKOB M BO3MOXKHOCTH TIOJIyYEHUS BBIIJIAT TIPH
peanu3anyuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYyXKICHHS
VYpasisitoniei KOMIaHUY,

- 33 MCKIIOUYCHHEM CIIydaeB, KOT/la y JAHHOTO TpeOoBaHMWS (BBIMYyCKa IEHHBIX Oymar) MMErOTCS
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHS OIeHKH) MO0 HMeEeTcs OTYeT OLCHIINKA,
cooTBeTcTByOmM TpeboBanmam PDenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja NpoLEeAypbl OaHKpOTCTBAa WIM mo3gHee. IIpu HMCHONB30BaHMU OTYeTa
OLIGHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMUM O CHIKEHUH BO3MOXXHOCTH BOCTPEOOBaHMUS
3aJI0JDKEHHOCTH WJIM CHMXKCHHMHU OICHKH MOTEHIMAJbHBIX CYMM K IOJIyYEHMIO YNpPAaBIAONIas KOMITaHUS
JIOJDKHA B CPOK He Oojiee 2 Henmenb MOJMYYUTh HOBBIH OTUET OLEGHINMKA JHUOO MPHUHATH CTOUMOCTh
33J]0JKEHHOCTH PaBHOU HYJIIO.

,U,e6VITOpCKaFI 3a40J/1KEHHOCTb MO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a MNo
Aeno3nTapHbIM paCnnckaMm

AoXo4a no Aeno3nTapHbIM paCnnckaM

Buabl aktuBoB Jebutopckas 3a40/KEHHOCTb MO BbinNjJaTe AWMBUAEHAOB MO  aKuuUsM,

npuU3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnncKkaM B OTHOLWIEHNWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta 4ABNAeTCA TOProebiM AHEM.

npaBoO Ha nNoayvyeHune goxoaa, MMHyC oavH TOpFOBbIVI AEHb;

obbsBneHHbIx gnemnaengos (DVD_EX_DT);

Kputepun [laTa NpusHaHua Oe6UTOPCKON 3af40/XKEHHOCTM MO BbiNjaTe AUBUAEHAOB

1) akumi, geno3nTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOPOW LeHHble 6yMarnm HauymHaloT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- pata dukKcaumm peectpa akuMoHepos/BnagenbueB LeHHbIX bymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb AaTy, C KOTOPOW LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06bSABNEHHbIX

[aTta, C KOTOpoh UeHHble b6yMarnm HauyuHawT ToprosBaTbcad 6e3 ydeTta
06bSABNEHHbIX AMBMAEHAOB / [OXOAOB onpejenserca B Cleayolem

- AaTa (bVIKcaLWIVI CnMncCkKa nuy, nmMewnuwmnx npaBo Ha nonyyvyeHne aoxona,

Ecnn pata dukcaumm cnmcka nuvu, He sBNsieTCS TOProBbiM gHEM, TO AaTa,
Korga yKasaHHble UeHHble 6yMarm HauduHalT ToproBaTbca 6e3 yueTa
06bSABNEHHbLIX  AUBUAEHAOB, onpeaensieTcs B  COOTBETCTBMM
nHdpopmaumren HKO AO HP[ kak geHb dmkcaumm cnmcka auvu, UMeLWmx

2) akuuii, AeNOo3UTapPHbIX PACNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- jaTa, C KOTOpOW LeHHble ByMarm HauuHawT ToproeaTbcsi 6e3 yueTa

- JlaTa, Ha KOTOPYI ONpeaenstTcs nvua, UMerLwme nNpaBo Ha NnoJjlyyeHue
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouyHmnkn nHdopmaunmn: HKO AO HP[, ApoctynHble MHMOPMALMOHHbIE
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cucTembl, omunanbHble CanTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHMOPMaLMN N3 BbIE YKa3aHHbIX UCTOYHUKOB (B
TOM yuCne O pasMepe NpUYUTALWMXCA BbiMAaT) - gata  3a4dyncieHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyet 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTy npusHaHus HeobxoAuMO onpenennTb KOJIMYECTBO LIEHHbIX
bymar Ha paty duKcaumm peecTtpa akUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpepensatoTcs nvua, nmerwwme npaso Ha nony4vyeHue
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IHOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB MO akuMsIM, Aoxo4a No Aeno3MTapHbIM pacnmMckaM B

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

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa U3:

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

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

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

Mo wucteyeHnn cpoka kBanudukaumm AebUTOpPCKOM 3a40/KEHHOCTU Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

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

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

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [A0MeBOro y4yactuss B YCTAaBHOM Kanutane pPOCCUUCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbLIX ¢(OHAO0B, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

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

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

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

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

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

e [laTa UCKIOYEeHUs n3 peecTpa POCCUICKOro rnaeBoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

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

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

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

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 KBanuduKaunM 3a[40/KEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAEeTCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

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

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

yCTaBHOM KamwuTaie (1e0UTOpCcKas 3aJ0KEHHOCTD 110 J0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (DOHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

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

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

[IpekpaieHue npu3HaHus:

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

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

- JlaTa MCKITIOYCHHUS U3 peecTpa POCCUICKOT0 MaeBOr0 HHBECTUIIMOHHOTO (POH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

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

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JHEM OKOHYAaHMsI CPOKa BBIILJIAT J0XOJa MO WHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. [IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO CueTa IS MEPEUYHCICHUS T0XOIa
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

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

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJIUBasi CTOMMOCTb JeOUTOPCKON 3aJ0DKEHHOCTH MO JIOXOJaM OT JIOJIEBOTO Yy4acThs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoanmx [Ipasu.

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

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JEHEXKHBIM CPEJCTBaM Ha cueTax ymnpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

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

- JlaTta mepeycTymnku mpasa TpeOOBaHUS O BBITUIATE BKJIAJla M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jara nukBupmanuu OaHKAa COTJIacHO WHGOPMAILMH, PACKPBITOH B odHIHAIEHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB 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
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jeburopckass 3a0/DKEHHOCTh, BO3HHMKINAS B pPE3yJNbTaTe COBEPUICHHS CIHEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBUSI pacyeToB IO JOTrOBOPY MpPEAINOoJaraloT, 4TO 3a4HCICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

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

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

YPOBHEH;

JebuTopckas 3aJ0DKEHHOCTD YIpaBIonet kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuwiax Y IIN®, a takxe aeOMTOPCKOH 3a0JKEHHOCTH, BO3HUKILEH NMpPU OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

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

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

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

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

ITpouast neGuTopcKas 3aJ0JKCHHOCTb.

Kpurepuu npuszHaHus:

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

nara npunsatus H/IC mo padoTam u yciyram K BHIYETY;

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

YKa3aHHOT'O PCHICHUS

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

Jnst OCTaNBHBIX BUIOB aKTHBOB - JaTa TEpe/ladyd aKTUBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

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

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

JInst ocTabHBIX BUIOB aKTUBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

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

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

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

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMENICHHUs IIEHHBIX OyMmar, B clydae OTKIOHEHHs O(QepTh
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

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

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

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

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

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

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 33J0JDKCHHOCTH Ha fnaty onpenenerns CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

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

pe3yibTaTe HAPYIICHHS MPAB BIAJICIBIICB HHBCCTUIMOHHBIX ITaCB B TCUCHUU 25 paboumnx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B nipaBuiax Y [IN®, a Takxe neOUTOPCKON 3a10PKEHHOCTH, BO3HUKILEH

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

pabounx OHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHEe yKa3aHHOW JeONTOPCKOH 3aI0JDKCHHOCTH HE TIPOM3BOIUTCS TIPH

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpausromeii KOMIIaHUE O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUS YCIYT HIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HUKIIHUX B ICATCIIBHOCTH JOJIXKHHKA,

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

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

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyneOHBIM pemeHusM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEICIICHHOH ¢ MCIIOb30BaHHEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX

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

CrpaBeinBasi CTOMMOCTh JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTallUsAM  POCCHIICKMM  IOPHIMYECKUM  JIMIaM), TpH3HAeTcs  pPaBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEpeaHHBIX B OIDIATy 3aMEIIAlONINX OONWraliii WIH 10 KOTOPBIM IepeaaHb
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JIeONTOPCKOH 3a10KEHHOCTH.

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

B CJIydyac BHCCCHUA W3MCHCHHUHA B yCJIO0BUA AOTOBOpPAa B YAaCTU OIPCACIICHUSA 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 3aJ0JIKEHHOCTU HE IPOUCXOJAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe ONpeIeTICHHBIX CPOKOB, B
clydae TPOCPOYKH HCIOJIHEHUS 003aTeNbCTB. J[OMyCTUMBbIE CPOKHM TPOCPOYKH, YCTAHOBJICHHBIE IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaNn30BaHa yMpaBAIONIeH KOMITAHWEH B TOJHOM OO0BEeMe B CPOKH, YKIAJIBIBAIONIMECS B HOPMAILHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPABISIONIEH KOMIIAHMM. YKa3zaHHas 3a/J0JDKEHHOCTh OyneT peajan3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

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

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

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIpEAEIeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

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

Kpurepun npusHanus:

Jlara 3aumcieHus JEeHE)XKHBIX CPEICTB Ha CIEHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

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

- Jara peuteHus banka Poccum 00 OT3bIBe JMICH3UMHM y Opokepa (IEHEXHbIE CpPEeiCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

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

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

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

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

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

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

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

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeduTopcKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIEro OIulaTe 3a pacueTHBIH mepron (Tepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae eciii IOCIIeAHUH JIeHb TAKOT0O MIEpUoIa SIBIIICTCS HepabouuM JTHEM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHaHas mara BHECEHA apeHIaTOpOM aBaHCOM, TO TIPEKpaIleHue
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pmary, KoTopas HE COBIAJaeT C JAaTOW OKOHYAHWS TEKYIIETO PAacueTHOTO TEePHOJIA/TIOCICTHIUM
paboYmMM JTHEM TEKYIIEeTo pacueTHOTO MEPHOAa, TOTIOTHUTEILHO TIPU3HACTCS NEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenusi CHA. Takas 3a10/5KEHHOCTD MpU3HaeTcs B AeHb onpenenenus CHA u paccUUTHIBAETCS IO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

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

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOTA.

11. l'[pn:malme H OLICHKA JOT0BOPOB CTPOUTEJIbLCTBA U npnoﬁpeTeHnﬂ 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) 00BhEKTa
HEJABWYKMMOTO UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

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

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

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

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

— MPOYEro TMpeKpalleHHss TpaB W 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX akTOB, Yka3aHua Ne 3758-Y u mHacrosummx I[Ipasuin
onpenenenuss CHA. CToMMOCTh aKTHBa OIpEeAeTsIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NpHMEHEHHs OTYeTa OLEHINMKA JUIS ONpPENENICHUS CIIPaBeAIHBOH
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. Jlara, IO COCTOSHMIO Ha KOTOPYIO OIpENeNseTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

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

12. 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 TOCYIAapCTBEHHOW pPErHCTPalliy Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

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

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEABW)KUMOCTH, BXOJISAIIETO B COCTaB mMylnectBa (POHIA, BHOBb BO3HUKIIMH OOBEKT MPHU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CHCJIOK C HUM IpPU YCJIOBUU HaJU4uMs OTYETa OLEHIIMKA Ha pa3jielieHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEECTp MpaB HA HEABUKAMOE
MMYIIECTBO U CACIIOK C HUM IPH YCIOBUU HAJIMYHUS OTYETA OICHINKA HA 00BETMHEHHBIN OOBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

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

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

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

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHA "OO MHBECTHIMOHHBIX (POHAAX'", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, Yka3anusa Ne 3758-Y u Hactosmux IIpaBun onpenenennss CHA. CTOUMOCTh aKTUBA ONpPEAEIIeTCs
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeieHuss CHA ordera oleHIIMKA C JaTOW OLEHKH Hauboee
65u3KOi K JaTe onpeesIeHus er0 CTOUMOCTH.

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

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii @oHJ SBIAETCA apeHIOJATEeNeM, YCIOBUS apeHIHOTO JOTOoBOpa JOJDKHBI OBITH
OTpaXEHBI OLECHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHHH JIOTOBOpA ONEPAlMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’LCKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MPenoIulaTa WM HAYUCIICHHBIN 3a MCTEKIIUH MEPUOJ J0XO 110 IOTOBOPY ONEPallMOHHOMN
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

13. IIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTALUH

IIpoekTHass NOKyMeHTanWs IJIsl CTPOWTENBCTBA MM PEKOHCTPYKIHMH OOBEKTa HEIBMKUMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUs:

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

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

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

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

B cnywae, ecnu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCA) COOBITHE, BeIyllee K OOECIEHEHHWIO, TO YIPaBJISIOIIAs
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee AaThl BOSHIKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

14. IIpu3HaHue U olleHKA 32/iMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIFICaHUs ICHSKHBIX CPEIICTB C PACYCTHOIO cUeTa YpaBisromeil komrnanud QoHia B MOTB3Y 3aCMIIUKA.

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

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

Jaroii npekpalieHus MpU3HAHUS 3aiiMa sSBJISICTCS aTa:
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— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPEJICTB HA PACUCTHBIA CUCT YIPABIAIONICH KOMIAHUU
donpa;

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

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

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

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

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

IMopsinok oneHKH.

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

3aJ0IDKEHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEposSTHOCTH nedonTa
(PD) u moreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOJ ONpEAeseTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

15. [Ipu3HaHue U olleHKA 32liMOB MOJIY4eHHBIX

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

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisiionield komnanueit ®ouna;

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

— Jara IIpoOYero mpeKpalleHus o0s3aTeJbCTB W3 JOroBOopa 3aiiMa B COOTBETCTBHH 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 [1.Y. [TN® nomkHa 0CyHIECTBUTh B TMOJIB3Y KPEAUTOPA/3aMMOABIa, & UMEHHO -
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

CCxkpenura/zaiima (T) — cripaBeuinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, okpyrieHHas 10 2
3HAKOB IOCJIE 3aMTOH

OJI(T) — cymma OCHOBHOTO J10JITa 110 KpeANuTY/3aiiMy Ha naty T ompenensieTcsi ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiare Ha faty T. Omnpezpensercs ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMTO.

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S53aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYCHHBIX B MHOCTPAHHOM BAJIOTE, ONMPEAESIeTCS B CyMME BCeX IUIaTEeXeH 10 JI0TOBOPY B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkHa
OCYILECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX IO COCTOSHHWIO Ha JaTy OICHKH, M IONydeHHas CyMMa B BalllOTe
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. M cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAJIIOTE KpeInTa/3aiiMa, a Tak jke MOJIyueHHasi cymMmMa B Baitote omnpezeneHnss CHA okpyrisiioTcst 10 AByX
3HAKOB IOCJIE 3aMATOMH.

CC xpennta/3aiima(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 CrpaBe/UIMBONM CTOMMOCTH KpeauTa/3aima

O/IBan(T) - cymMmMa OCHOBHOrO Jo0Jira 1O KpeAWTY/3aiiMy Ha JaTy pacuera CHpaBeIMBON
CTOMMOCTH B BJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

[pean(T) - cymmMa TpOIEHTOB K YIUIaTe€ MO KpPEeAWTY/3aiiMy Ha JaTy pacdera CIIPaBeIHBOH
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — kxypc, mOo KOTOPOMY TPOM3BOIWTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHns CYA cormacHo MOpsAKy, yKa3aHHOMY B HACTOSIIUX
IIpaBunax ompenenenus CHA.

16. [Ipu3nanne ©  OleHKA MMYILIECTBEHHbIX MpPaB M3  J0roBOpa

HHBECTHITHOHHOTO TOBapuIecTBa.
IlepBoHaya/ibHOE NPU3HAHHE HMMYLIECTBEHHbIX IIPaB M3 /J0roBOpa HHBECTHIMOHHOIO
TOBapUIIECTBA:
Jlata HOTapHaJILHOTO YOCTOBEPEHHUS TOTOBOPA HHBECTHLIMOHHOTO TOBAPHIIECTBA.

[pexpamenne NPU3HAHHS HMMYIIECTBEHHbIX NpPaB W3 [J0r0BOPa HMHBECTUIHOHHOIO
TOBapHIIECTBA:

[To ucrtedeHNN MpenenTbHOrO CPOKa TOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aKOHOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIHOHHOM TOBAPHILIECTBEY;

JocTmkeHne Tenu, ecid OHa Oblla yKa3aHa B JOTOBOPE HHBECTHUIIMOHHOTO TOBAPHINECTBA B
Ka4eCcTBE OTMEHHUTEIEHOTO YCIIOBHS;

Hactynnenune uHbIX npenycMoTpeHHbIX DemepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTUI[HOHHOM TOBAPHIIECTBE» WJIH JOTOBOPOM HHBECTUIMOHHOTO TOBAPHUINECTBA OOCTOSTEILCTB
(BKITIOYAsi, HO HE OTPAHUYMBASACH: MCTEUEHUE CpPOKa JACSITENbHOCTH TOBAapHINECTBA, PEIICHHE OOIIero
coOpaHusi TOBapHUIIIEH, B Cllydyae BO3HHUKHOBEHHS CUTYAIHH, [IPU KOTOPOH B JOrOBOPE MHBECTHUIIMOHHOTO
TOBAPHIIECTBA YIACTBYET TOJIBKO OJJUH TOBAPHII] U HHEIE).

O1eHKa CTOUMOCTH BJIOKEHHS S

CnpagseuinBasi CTOMMOCTh UMYIIECTBEHHBIX ITPaB M3 JOTOBOPA MHBECTHIMOHHOTO TOBApHUINECTBA
B TIEPHOJI C JaThl HOTAPHAIBHOTO YOCTOBEPEHHS JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO AT
MOJYYeHHSI OT YIPABIIAIOIIETO TOBApWIlla NHCBMEHHOTO YBEJIOMIICHHS O NPEKpPAIlCHHH J0TO0BOpa
WHBECTHLMOHHOTO TOBApHUIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOro OalaHca WHBECTHUIIMOHHOTO
TOBapHUILECTBA ONPEEISETCS] OLEHIINKOM B COOTBETCTBUH C TpeboBaHMsiMu DenepanbHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATUBHBIX aKkTOB, Yka3anust Ne 3758-Y
n Hacroauux IlpaBun onpenenenus CHA. B nepuon Mexay JaTaMH OLIEHKU OIpeJesieHHAs OIEHIIIMKOM
CIpaBeAINBasl CTOMMOCTh BIO)KEHHS He u3MeHsercsi. CTOMMOCTh aKTHBa OIpPENEeNIeTCs Ha OCHOBAHUHU
JIOCTYITHOT'O Ha MOMeHT omnpeseneHust CHA oTyeTa OIEHIIHUKA C AaTOW OlECHKH HauboJiee OJIM3KOI K aate
OTIpENIeNIEHHUs €70 CTOUMOCTH.

B nepuon ¢ pmaTel MONydeHHs YNPaBISIOLIETO TOBapHIla MHCBMEHHOTO YBEAOMIIEHHUS O
NPEKpaIleHny J0T0BOpa MHBECTHUIIMOHHOTO TOBApPHILECTBA C NPHIOKEHHEM 3aKIIOYMTENILHOTO OanaHca
MHBECTUI[HOHHOTI'O TOBApPHIIECTBA U A0 JHS 3aBEPILEHHs BCEX PACU€TOB C KPEAUTOPAMHU U JOKHUKAMH I10
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M PpaclpelesieHUs] OCTaBILEroCcsl IOCie 3aBEepIISHMs YKa3aHHBIX
pacdeToB O0IIET0 UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHU ¢ DeiepaibHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HHBECTUIIMOHHOTO
TOBApPHUILECTBA MPaBO Ha TIIOJy4YCHHE TAaKOTO WMYINECTBA, OIpEAeNseTcs M0 METOAWKE OLEHKH
CIIPaBEJINBON CTOMMOCTH TPOYeh AeOUTOPCKOH 3a70KEHHOCTH.

B cnywae, ecin B mepnoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENICHHS CIpPaBEITUBON
CTOMMOCTH aKTHBa, BO3HHWKAET (BBIABISIETCA) COOBITHE, Beayliee K OOCCIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITaHUSI HHUIMUPYET BHEIJIAHOBYIO OIIEHKY aKTHBA OIEHIIMKOM He mo3gHee 10 (mecstn) paboumx mHei
C JaThl BBIIBJICHHUS NMPHU3HAKOB obOecrieHeHMs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.
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17. Illpu3HaHue U OLlEHKA KPeIUTOPCKOM 310 15KEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTtopckas 3al0JKEHHOCTb IPHU3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBUH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbCcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO AHA MOCTYIJICHUS JEHEXHBIX CPEJACTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTenbCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAIMM IIPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
MIPU3HAIOTCS CO JHS OCYIIECTBIEHUS paCXOHOMU 3aIMCH B peecTpe MHBECTULIMOHHBIX MaeB DoHa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMH
KOMIIEHCAllUM B CBS3M C MOTAall€eHWEM WHBECTULHOHHBIX IA€B, NPHU3HAIOTCSI CO JAHSA HNEPEUHCICHUS
Viopasisitomieddi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBisionied komnanud, CHenuaiu3upoBaHHOMY Jlemos3urapuio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNBIEB HHBECTHIIMOHHBIX
naeB ®oHnma, o0s3aTeNbCTBA MO YIUIATE CYMM CKHIOK C PAacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIMOHHOIO Tas) Ympasisitoiied komnanuun PoHnma u (MiiH)
areHTam IO BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
MPOYMX PACXOJ]OB/TIO BBHIIUIATE WHBECTHLHOHHOIO J0XOJa MaWIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
umyiectsa OoHIAa B COOTBETCTBHU C TPEOOBAHMSMH JACHCTBYIOLIETO 3aKOHOAATENIbCTBA, MPH3HAIOTCSI B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOUEHHBIX TOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpPABICHUS, a
TaKXKe METOJAMH OIPEJeNIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CUA TTM®D BrimrodeH pe3epB Ha BBHIIUIATY BO3HATPAXICHUH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHMA YCIYyT (CO IHS IMOJY4YEHHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX PalboT (OKa3aHHBIX YCIyr), IpU
YCIIOBHH, YTO PACXOMbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisonied koMmanny, Crenuarn3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTRISIONIEMY BEeICHHE PeecTpa BIaIe/Ibl[eB HHBECTUIIMOHHBIX MaeB
®onna, oneHIMKY (MpU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIEHUW M pacxoloB, ycraHoBieHHbIX I[I/[Y Ha nary nmpuszHaHus.
Bosnarpaxxnenve ynpapisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHS,
HauucisieTcs B IepBbIi pabounii JeHb neproaa (eciau WHasl 1aTa HauucJIeHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromero 3a NEpHOIOM HaYMCICHUSI BO3HATPAXKICHNUS, TPU3HACTCS B COCTaBE NTPOYMX PACXOJOB
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATEXKEH u3
nmymectBa [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS 00s3aTelbCcTBAa IO BBIIUIATE Hamora u (W)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCT IO CAEIKaM KYIUIM — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETIOK KYIUIM-TIPOJIAKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HMOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBII
cuet [IM® cormnacHo 6ankoBcKkoii Beimucke. [Ipekpalienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s13aTesIbCTBA
MO CAEJKE COTIACHO yCIOBUSM J0TOBOPA.

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

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akrTa NepBOH WHCTaHIMM, €CIM I10/ada
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajloba). B cirydae anmemuaimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJy CO IHS NPHUHATHS ITOCTAHOBJICHHS apOHUTPaXHOTO CyJa amneUIAIHOHHONW HHCTaHIIUN
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIMOHHON MHCTAaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:
Ha naty Havyana apeHIpl B COOTBETCTBHHU C YCJIOBHSIMH JIOTOBOPA apeHIATOp MPHU3HAET AKTUB B
(hopMe mpaBa MoJIb30BaHUS U 0053aTEIBCTBO MO apeHae. AKTHB B popMe mpaBa MojIbp30BaHus 1o J[orosopy
ONEPAlMOHHOW AapeHNbl HEABIKMMOTO HMYyIIecTBa, B KOTOpoM MOHI sBISIETCS apeHIATOpOM, H
0053aTEILCTBO MPU3HACTCS C MOMCHTA!
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- ¢ HauOoJee paHHeil U3 1at:

v jara mepenayn 00hEKTA HEABIKUMOCTH B aPEHJLY [0 aKTy MpUEMa-TIepeIauH;
v/ [ata BCTYIUICHUS B CHJLY JIOTOBOPA apeH/IbL;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEIBM)KUMOT'0 UMYILECTBA.

JlaHHBIE JOTOBOPHI MPU3HAIOTCS O HACTYNJICHUS MOMEHTA:

- IOJIMMCAaHUsA aKTa BO3BPATa MMYILECTBA apEHIOAATENIO;

- mepenayu [IM® npaB u 0053aTEIBCTB IO JOTOBOPY TPETHEMY JIUILY;

- TpPOYEro TMpeKpamieHWs MpaB M 00A3aTEIBCTB IO JOTOBOPY B  COOTBETCTBHUH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

IMpu3zHaHme akTHBa M 00s3aTENBbCTBA IO JOTOBOPY ApPEHIBl HE IPOU3BOIAWTCS B CIETYIOIINX
CITydasx:

- €ClIM CpPOK JoroBopa apenabl He npesbimaer 1 (OauH) rox (Ipu 3TOM NPOJIOHTAIMK CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOIHT) (KPaTKOCPOUYHAsl apeH/Ia);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro IpaHuIbl, U (M) yCJIOBHUS JOTOBOPOB, HA
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAHME TaKOTO YydYacTKa, HE MPEANojararT, dYTO
HUMYIIECTBEHHbIE TpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENFHYI0O SKOHOMHUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CHIEJIKU OTIEJIFHO OT PACIIOJIOKEHHOTO HAa HEM 3aHus (CTPOCHHUS, COOPYXKEHUS), a TAKKe
€CIIH CIIPaBEUIMBas CTOMMOCTb JOTrOBOpa apeHAbl OINOCPENOBAHHO YYMTBIBACTCS OLECHIIMKOM B
CIpaBENTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

IIpn ompexneneHny Cpoka apeHAbl HEOOXOOMMO YYMTHIBATH PEAIBHBIA CPOK apeHIsl C y4eTOM
BO3MO>KHOH TposoHranuy. Eciii Ha naTy 3aKiIlo4eHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl Oyzaer Oosee
OJTHOTO Tr0Jia, HE3aBUCHMO OT AaThl OKOHYAaHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylO apeHay HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeHAbl, apeHIaToOpoM IO KOTOPOMY SIBIsSETCA
[MN®, onpenensercs Ha OCHOBAHMHM OTYETa OIICHIMKA COOTBETCTBYIOIIErO TpeboBaHusIM DenepalbHOTO
3akoHa "O0 MHBECTHULMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nHacroamux [Ipasun onpenenenus CHA.

IIpu sTOM B COCTaB KPEOUTOPCKOH 3aJ0KEHHOCTH BKIIIOYAETCS CIpPaBEAIUBAas CTOUMOCTD
00513aTeJIECTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

OO0s13aTenbCTBA MO YIUIATE apeHHOM IUIaThl OLIEHUBAIOTCS CJIELYIONINM 00pa3oM:

ITo noroeopam onepanioHHOM apeH bl B KOTOPbIX DOHI BEICTYNAET apeHAATOPOM, KPEIUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacyeTHHIH mepuos (Meproj onpeaenseMblil
JIOTOBOPOM ~ apeHnbl, Kak IIepuojJ, 3a  KOTOpPbI  INPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
Mecs1/KBapTaJl/lIoJyroine/To/1) MPHU3HASTCS B MOMEHT OKOHYaHHs TEKYIIEero pacdyeTHoro nepuona B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo IepHoJia SBIISETCs HepaObouylM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IIaTeXa 3a BECh PACUETHBIM MEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI padouuil JeHb
nepuoja ¢ y4eToM Hepabouux JHeil mocie maTel pacuyera. Kpeauropckas 3aJ0iDKEHHOCTH MPEKpaliaeT
MpU3HaBaTbCA B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJJ0JDKEHHOCTH q)OHI[OM. Ecmu
apeHjHas Iiata omiadyeHa GOHIOM aBaHCOM, TO NPEKPALEHNE NIPU3HAHKS KPEIUTOPCKOM 3a10JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C IpPEKpallleHNeM NpPU3HAHMS OTPaKEHHOM paHee B KAauyecTBE aKTHBA
MpPEeJOIUIaThI IO COOTBETCTBYIOIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaTOil OKOHYAaHWs TEKYIIEro pacdeTHOTO IEePHUOJa/TIOCIEAHNM pabodnM JHEM TEKYIIero pacyeTHOTo
nepuoja JAOMNONHHUTENBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
MIPOMOPIIMOHAIILHO KOJIMYECTBY AHEH 10 nmathl onpeneneHus CUA. Takas 3a10/K€HHOCTh NpU3HAETCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs o GopMyIie:

t—it+1

E3=Fs——

rae:

F' — apeHIHbIN IUIATEK, OTHOCSIIUNACS K TEKYIIEMY IIEPHOLY,

t — gaTa OoICHKH,

tp — JaTa Havana pacyeTHOro Nepuoja,

t; — 1aTa OKOHYaHHUS PacuE€THOTrO IEpUOJA.

CrpaBenBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0/DKEHHOCTH IO JOTOBOpPAM apeH[sl, CPOKOM 10 |
(Onmnoro) roga (kpaTKocpoUdHast apeHa) ONpeAeIIsaeTcs:

- Ha Kaxayro aaty onpenenenns CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY Ha yYKa3aHHYIO aaty. B
ciydae, eclid 00s3aTeNIbCTBA IO JIOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNICHBI HAa TaKyrk Iary, TO
MPUMEHSFOTCS METO/BI AIPOKCUMAIUH.

CHpaBe,HJ'H/IBaH CTOUMOCTH er[{HTOpCKOﬁ 3a10JI2KCHHOCTH (OGSI?;aTeJ'ILCTB) o A0roBopam apCH/bI,
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3aKIII0YEHHON Ha cpok Oonee 1 (OxHOTro) roja (IoarocpouHas apeHaa) onpenessieTcs Mo NPUBEICHHON K
JlaTe OLICHKM CyMME apeHJHBIX IJIaTeKed Ha BeCh CPOK JEHCTBUS JOroBOpa apeHAbl MO0 METOAY
MPUBEICHHON CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takodl CpOK HeE JOKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO ypaBieHus OOHIOM.

Ilpu ompeneneHuU cpoka apeHAbl HEOOXOJMMO YUYUTHIBATH PEANBbHBIA CPOK apeHIbl C YUETOM
BO3MOYKHOH IposoHTanmy. Eciii Ha #aTy 3aKiIfoueHus TOTOBOpa M3BECTHO, YTO CPOK apeHsl OyaeT Oonee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBJIEHHAs IOTOBOPOM B ClIydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHAINIA30HE, OTIPEIEICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU3OHTE 3 Mecsla C y4eTOM IIOCIEeIHEH PacKpBITOH
cTaBkd. J[Mamna3oH onpeaenseTcs: aHaIOTUYHO MOPSKY, OMUCaHHOMY B pazaene 4 [IpaBui.

B uHbIX cnyyasx HCTONB3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
Ka)XIplil pabounii IeHs (1arta OLEHKH).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CpEHEB3BEIICHHAs MPOIICHTHASI CTAaBKA [0 KPeIuTaM B
pyOJIIX M MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBINH CPOK — CPOK, OCTABIIHUICS Ha
JIaTy OIEHKM  JI0 TIOTallleHWs OIEHUBAEMOW KPEeIUTOPCKOW 3al0JDKEHHOCTH), MPEA0CTaBICHHBIM
HE(MHAHCOBBIM OPTaHHU3ALUAM (IS JODKHUKOB, SBIIIOMINXCS FOPHINICCKAMHE JTUIIAMHA) WITH (U3HIECKIM
mumaM (U1 JOJDKHUKOB, SBIBTIOMINXCS (DU3WYECKHMHU JHIIaMHu), B mermoM 1o Poccuiickoit deneparum,
packpeiBaeMasi Ha opuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEpHYTOM
mKanoi?,

Ecnu nmocnenusis packpeitas Ha caiite banka Poccuu cpenHeB3BellIeHHAs CTaBKa MO KpeAUTaM
paccuMTaHa paHee, YeM 3a MecCAll NMEePBOHAYAILHOIO MPU3HAHWS WM AAThl OLIGHKH, a TaKkKe B CiIydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUHN MOIXO0/;

- KioueBas craBka banka Poccum, neiicTBoBaBIIas B MecCsIE, 3a KOTOPBIM OIpejaesieHa
CpeJHEB3BEIICHHAas CTaBKa 10 KpeAuTaM, CpaBHUBAETCS C KIO4eBOM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECsIIe ITEPBOHAYAILHOTO IPU3HAHUS / C M3MCHEHHOM KITI0OUeBOM cTaBKoi banka Poccuu;

- ecnu kirodeBast craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITasl CpEAHEB3BEIIEHHAs CTaBKa 10 KPEAUTaM;

- eclii KIoveBass craBka banka Poccum m3MeHmnace (B TOM dYHCIIE O MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa ONpEAeIIeTCs 0 (popMyIie:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Tou.cp.psi. - OLIGHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIEHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIIEHHAS IPOIICHTHAS CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
nybnukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee ONM3KMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NpPHBJIEUYEHHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO JJATy JIO MTOTAIICHUS OIICHUBAEMOMN TeOUTOPCKOM 3aJOKEHHOCTH;

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

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

Cpenusisi 3a KaJleHIAPHBINA MeCsIIl KIroueBas craBka banka Poccuu paccyuThiBaeTcs o Gpopmyiie:

_ YREG =T
. T 4
rae:
T — Komu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLIEHTHAS CTaBKa,
KEC; — xmouesas craBka banka Poccuu, IeiicTBOBaBILAs B i-OM IEpHOJIE KAICHAAPHOTO MECSIIa,
T, — KoJMYecTBO IHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANIA MPOIECHTHASI
craBka KC;.
Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

IIpexpamenue Npu3HAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :
[IpuzHaHue KpeauTOPCKOMN 3aJ0KEHHOCTH U IOJYYEHHBIX MPEJOoIIaT NPeKpallaeTcs B ciydae:
- UCTIOJTHEHUS 00s13aTenbpeTBa DoHIoM;

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommtapax CIIIA u eBpo B nemom mo Poccutickoii denepanum.
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- ¢ parel BHecenus B EIPIOJI cBenmenuit 0 JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJIEHHOM JI€HCTBYIOIIMM 3aKOHOATEIbCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC 0 OCHOBAHUSM, MPEyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) wnu qoroBopom.

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO O0SI3aTENBCTB 10 BBIAAYE NHBECTHIMOHHBIX MTAEB MPU3HAECTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYIUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONISH KOMITaHIEH I ydaeTa
nmymiectsa @oHJa B OIIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBOIf CTOMMOCTBIO 00S3aTENBCTB MO BHIILIATE ICHE)KHOW KOMIICHCAIIUH MIPH MOTAIICHUH
MHBECTUIMOHHBIX MTA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, MPUYUTAIOMIAACA K BBIILIATE BIaAeNblaM
UHBECTUIMOHHBIX MAa€B, PacCUMTaHHAs JIHMIIOM, OCYILECTBIIAIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[1a€B U COIIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00S3aTENILCTB MO BBHIIUIATE HAJIOTa HA JOXOABI (DPU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa HalIukaM YIIpasisiolei
KOMITaHUEM.

CnpaBeUIBOH CTOMMOCTBIO 003aTENIBCTB 10 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisoumeld kommaHnu PoHAa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHOH KOMIIEHCALMU B CBSI3U C IMOrallleHUEM WHBECTHIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITy4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIbCTB 10 BBIIUIATE AOXOJO0B MAHIIUKaM OICHUBACTCS B CyMMe
JICHE)KHBIX CPEICTB, IPUYHUTAIOIINXCA K BBIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIBCTB, MOJIKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 00513aTENbCTB 0 BHIIUIATE BOHATPAXKISHHs Y IpaBisitolield komnanuu, Crenuaau3upoBaHHOMY
Jenosurapuro, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacdyeTHON CTOMMOCTH HMHBECTHILMOHHOIO Masg) Ympasisiomed komnanuu PoHna U (WIM) areHTaM 110
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTUIMOHHBIX IIaeB, a TaKKe O03aTeNbCTB IO OIUIaTe MPOYMX
PacxozoB, OCYIIECTBISIEMbIX 3a c4eT uMymniecTBa PoHIA B COOTBETCTBHH C TPEOOBAHUAMH ICHCTBYIOIIETO
3aKOHOJATEIbCTBA, INPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yCiyr, CKHIKH, HaJ0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHAass HCXOAS M3 ycioBHH JoroBopoB (IIpaBus NOBEpHTENBEHOTO yNpaBICHUS
umytiectBom ®PoHna)® WM yKasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKyMEHTaX, IOJATBEPKAAIOIINX AKTHBBI M 00s3aTelbCcTBA
CBSI3aHHBIE C HEJBIDKUMBIM UMYIIIECTBOM).

Or11eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10KEHHOCTH :

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSIY», KPEAUTOPCKAs 3aJ0JDKEHHOCTH IO HaJloraM,
00s3aTeNbCTBA 110 BBIJIATE BO3HATPaKACHUS YmpaBigouled komnanud, CHeruaain3sHpOBaHHOMY
Jeno3uraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaJICIIbLIEB NHBECTULIMOHHBIX 11a€B
®donJa, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomed koMmnannd @oHna M (WIM) areHram Io
BbIJIaye, MOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
MojJIeKamas TOTAllleHnI0 JCHE)KHBIMHM OLIGHMBAeTCS B HOMMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aliMOB/KPEINTOB IIOJYyYEHHBIX: OLICHUBAETCS B HOMHHAJILHON CyMMe 3aiiMa INTI0C HaYHMCIIEHHBIE, HCXOIA
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJIeXaIIero orare
Vpasisitomei komnanueit @onna.

KC;Kpemuropckast 3aJ0/KCHHOCTh, MOJICKAIAs MOTANICHHI0O HWMYIIECTBOM, BO3HHUKIIAS TI0
JIOTOBOpaM MEHBI, HOBAITMH ¥ JAPYTMM aHAJIOTUYHBIM JIOTOBOPAM, OIIEHHUBAETCS 110 CTOMMOCTH MUMYIIECTBA,
MOJJIEKALIETO IIepejaye, B COOTBETCTBUU C IOPSIKOM OINPEACIEHUS] CIPABENIMBOM CTOMMOCTH TaKOIO
MMYIIECTBA, YCTAHOBJICHHBIM HACTOSINMU [IpaBuiamu.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIH BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHbIICHHEM aKTHUBAa WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

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

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

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

AnmpoxcuManyy He IOJUIeKAT PAacXobl 0 BO3MEIICHHIO 3aTPAT BBIICCTOAMINX JCHO3UTAPHUEB IO XpaHEHHEe W/HWIN y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHAIN3HPOBAHHOTO JCHO3HTApHs, ONpPEAe/seTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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HOJ’Iy‘leHHLIe NpeaonIaTel OICHUBAIOTCA B CYMMCE MMOJYYCHHbBIX JCHCKHBIX CPCICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIHMYHOHW OT BaJIOTHI
pacueta CHA, npuaumaetcs B pacueT CUA B Bamtote onpeneneHuss CHA no OupxeBoMy KypCy 3aKphITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee npata —1T).
Ecmu oupxesoir kypce 3akpeitus (TOD) [TAO Mockosckass bupxa Ha maty T oTcyTCTBYeT, TO Iy
pacueToB ucnonb3yercsa Kype LlentpanbsHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTAHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOI BBIpa)KEHAa CTOMMOCTb aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPECICHNUS
CYA B cootBerctBuu c¢ [lpasunmamu Y TIU®, pefictByrommMu Ha pgaty ompenenerus CYA, Tto
WCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensiemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHUIO K POCCHHCKOMY pYyOJI0, ycTaHOBIEHHOTO lLleHTpanbHbIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKPYTJICHHUS 10 NMATHAIATH 3HAKOB IOCIIE 3aMaTOH

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BbIIJIATY BO3HATPaKAeHUS] W
HCIOJIL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAJAOK  y4era
BO3HATPAXKICHHH M Pacxol0B, CBS3AaHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

Pesepr Ha BBIUIATY BO3HATPAXKICHUS VIPABIGIIONICH KOMIIAHHWH, CIECHHAIA3HPOBAHHOMY
JIETIO3UTAPUI0, ayAUTOPCKOH OpraHW3alud, ONCHIMKY DOHa W JHIly, OCYIISCTBIAIOIIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB PoHma (majee — pe3epB Ha BHIIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss U He BKIIOYACTCS B COCTaB O0S3aTENBCTB HPHU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepr Ha BRINIATY BO3HATPAKICHWSA, pa3Mep KOTOPOTO 3aBHCHT OT PE3yJIbTaTOB
WHBECTUPOBaHUs, HE BKIIIOYAETCS B cocTaB 00s3aTenscTB DoHpa.

Wusie pesepsol B PoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTeibeTB DoH .

VIi.Ilopsinok  yperyjaupoBaHMsi  pasHOIJIacMi  Mexxay  YmpabJjsiiomiei
komnanuel 1 CrnenuaJu3upoOBaHHBIM JeN03UTAPUEM NMPHU oONpeaeTeHuH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA uw  pacueTHOH CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOMAIICH K OTKIOHEHHIO HCIONB30BAaHHONH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oomnee koppexktHoit CUA, w/mnu otkioneHne CUHA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIsgBIcHHS (akra
HECBOEGBPEMEHHOTO IMPU3HAHUS/TIPEKPAIeHUs] TIPU3HAaHUsI aKTUBa (00s53aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenbcTBa) Crenuain3upOBAaHHBIN AETMO3UTAPUA W Y IpaBIISIOIIAs
KoMmaHus mpou3BoaaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YTpaBIAIoOmas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yilepOa BiajeibllaM HWHBECTHIIMOHHBIX MACB B COOTBETCTBUHU C
HOPMATHUBHBIMU MPABOBEIMH AKTaMH.

Crienmani3upOBaHHBIN ACTTO3UTAPHIA U Y IIPABIISIONIAS KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoOBaHHBIA JETO3UTApUil HE MO3aHEe 3
(Tpex) pabouux nmHE# ¢ maThl MOANMUCAHUSA AKTa O BBISBICHHOM OTKIOHCHUHM W (DaKTe €ro ycTpaHEeHHUs
yBemomiisieT o (pakte oTkioHeHus bank Poccuu.

Ecnu BBISIBIIEHHOE OTKIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT meHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CUYA, Vmpansiomias kommanus u CHenuanu3UpOBaHHBIA ETO3UTaApUMA
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIMIMM OTKJIOHEHHSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennbctBa) U CUA, coctapisromuM MmeHee 0,1%
koppektHoit CUA u He mpousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO
masi, YHCJIa WHBECTHIIMOHHBIX ITa€B Ha JIMICBBIX CUETaX BIAJAEIBIEB. YMPABIAIOMIAs KOMIAHHUS U
Crienanu3upoOBaHHbBIA  JICMIO3UTApUN  O00s3aHBl MPHUHATH MEpBI IS IMPEJOTBPALICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYaIUH.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKH OLlEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompeneneHus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIECHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOI 3aJOIDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuu. OnepanuoHHas 1e6UTOpCcKas 3aJ0KEHHOCTh OIICHUBAeTCs 110 HOMHHAIY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paszgene 2 IIpaBui, kpoMe IOMyCTUMOW HMPOCPOUYKH 00s3aTEIbCTB B paMKaxX ONEPALMOHHOTO IMKIJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

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

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

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTUYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jnsa  meneit mpoBeneHMs aHanNW3a, YNPaBISAONIAs KOMIIAHWS JIOJDKHA — HMCIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

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

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DPMHAHCOBOW Ha/IEKHOCTH/(DUHAHCOBOW YCTOWYMBOCTH TaKOIO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®, apennaropsl, OaHKH, KPEIUTHBIE U HEKPEAWTHBIE OpraHU3alUKM M MIPOYHE OOsS3aHHBIE 10 aKTHBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymieHHH 00s3aTeNECTB HA MCHBIINI CPOK, HO OOJNBIIMIA, YeM JUIS NPU3HAHHS OICPAIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

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

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIICYKa3aHHbBIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

Jedutopckas 3210/ :KeHHOCTh/00513aTeILCTBA

Cpox
AeOUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

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

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE TOXO0/A IO JJOJIEBBIM aKTHBAM POCCHHCKUX / 25/45 mmeii
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nueit

O0s3aTenbpeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS prm3mdeckux (B T. 9 UII) 1 IopuaIndecKux JHIl nepes

1o 90 nHen

B ciy4ae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBIN CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPAreHTa Mo BCEM
00s13aTeNIbCTBAM C HapyLICHWEM IPENENIbHOI0 CpOKa MOTAIIeHHs 3aJ0JDKEHHOCTH MOXKET COCTaBISITh HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIHHON 3aJ0JDKCHHOCTH OOCIYXKHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa C COOMIOJIeHUEeM rpaduKa IiaTexei, To Takoe coObiTie K aedonty
HC TPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA YHpaBnﬁ}omeﬁ KOMIIaHUU II0
OTpeICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JaHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OoaTy IPUPABHUBAIOTCS CIETYIOMINE COOBITHSA:

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHast HHQOpManus MpssMo WM KOCBEHHO HalJo1aeMa Y IpaBJIsioniell KOMITaHHEeH;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB M AWBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare JIelcTBUi (0e37eliCTBHS) HHOCTPAHHBIX JIEMIO3UTAPHO-KIMPUHTOBBIX KOMIIAaHUH (B
T. 4. MEXIyHapOIHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
roCy/lapcTB M (MJIM) peryJupyIOMIUX OpraHoB. J[eont B OTHOIIEHHH CaMOro KOHTpareHTa, B TOM YHCIIE
MepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMyOIMKOBaHHE B COOTBETCTBHU C (peaepalbHBIMH 3aKOHAMHM M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmansHOe OmyONMKOBaHUE PEIICHUS] O Hayaje NMPUMEHEHHS K AMHUTEHTY/IOJKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POTIeTyp OAaHKPOTCTBA,;

1.5. odunmanpHOe OMyOJHMKOBaHHE HHMOPMAIMHM O JUKBHIAAIWK IOPUIMYECKOTO JIMIA, 3a
UCKJTIOYEHHUEM CITyJaeB MOTJIOMICHHUS U TPUCOCTHHEHUS.

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

1.7. OOHapyXeHHE KpeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIOJIHUTH 0053aTeNbCTBA B
CHILY KaKHX-TH00 00CTOSATENHCTB 03 MPUHATHS CIICHMAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

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

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONUCHTHBIX OOXOJI0B II0 AKTUBY,
cocrasstonieMy akTuBbl [T D, a Takxke 100010 MHOTO 00s13aTENbCTBA AEONTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B clydae €ciM AaHHAs HMHQOpMalus NpsSMO WIM KOCBEHHO Habiromaema

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.€. O TEXHUYCCKOM XapaKTEPE IMPOCPOUIKH. B ciydae OTCYTCTBUS TaKHX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IlIeHI/1171 O BBITUIATC TUBUACHIOB OMUTCHTOM.
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YYaCTHHKOM PBIHKA;
2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;
2.3. odunmanbHOE OMYONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY TpOUexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

24. TIOJIy9YEHNE CBECHUN 00 OCYXICHUH (PU3MUECKOTO JIUIA 110 YTOJIOBHBIM MPECTYTIICHUSIM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A TIPOTIABIINM 03 BECTH;
2.6. MOJy4eHre HH)OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

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

3.1 B cirydae BO3HUKHOBEHHS IE(OIITA TI0 OMHOMY AKTHBY OCTANBHBIC aKTHUBBI, OTHOCIIIHECS
K KOHTPAreHTy, TaK J>K€ CUYMTAOTCSA HAXOMAIIUMHCSA B Ae(oiTe, W KOHTPATeHT (3aEMIIUK/IMHUTEHT)
CUHTAETCS HaXOAAIUMCS B iedoTe.

3.2. Iopy4uTenpCcTBa M FAPaHTHH HAXOMSAIIErOCs B IE(OIITE KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cny4yae HacTymieHus cOObITHH, ykazaHHbIX B mi. 2.1-2.6 st GU3HUECKHUX JHI] U
mn.1.1-1.7 s ropuaudYecKux JIUI JaHHOTO Pasnena, SMHUTCHT/KOHTpareHT/IeOUTOP/3aeMINUK CUUTACTCS
HaXOIIMMCST B COCTOSHHHU Ae(OJTa, BCe aKTHBBI, OTHOCSIINECS K HEMY, CUMTAIOTCS HAXOMSAMIAMHUCS B
COCTOSIHHH He(oITa.

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

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

B cnydae pectpykrypusanuu 1edONTHOH 3aJ0JDKEHHOCTH KOHTpareHTa nepel (OHAOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

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

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

B cnysae nmomydeHus WHGOpPMAIMH O IPEKPAIICHWH  YTOJIOBHOTO  IpecieNOBaHMS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelbHOTO NMPUrOBOpa MO0 MPEeKpalIeHus Aena, a TAKXKe B Cllydae
npeKpamenus nera o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B ciyuae mosiBieHMs (M3MUECKOTO JIMIA, OOBSIBICHHOTO paHEee NpONAaBIIMM 0e3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBaHUS 33]J0JDKEHHOCTH.

o peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpYeET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«Ob6ecrieneHHble 0e3 HacTyIUIeHUs nedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOMIAIKA — TOProBasi IUIONIAZKa POCCUMCKON U (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompemenenuss CYA k koTopoit y Ympamisromeit
KOMITaHWH €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHBbIC OHpIKeBbIC
TUTOIIAIKY TTpuBeieHb! B [Iprtoxenun 3.

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

00 OIIEHKaX aKTHBOB MJIM 00S3aTEILCTB HA IMOCTOSTHHON OCHOBE.

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

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

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

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJIIOBOI IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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CR

by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

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

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

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

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB M 0053aTeJbCTB 10 JOr0OBOPaM ONEPANMOHHOI apeHAbl, B KOTOPBIX
®oHJ BBICTYNAET APEHIATOPOM, 3aiiMOB MOJYYeHHBIX M OLICHKH HWHBIX BH/I0B KpPeIUTOPCKOii
32J0JIKEHHOCTH) PACCUUTHIBACTCS MO GopMyIe:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IUCKOHTHPOBaHHS B IIPOLECHTaX TOJOBHIX, OIpEICICHHAas B COOTBETCTBHU C

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUH Ae(OIITa, MOPSIOK ONPEACICHUS KOTOPOi yCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciydae JedonTa KOHTpareHTa, MOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosumM [IpaBunam.

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

CF; — BenmuunHa i-ro miarexa (IPOLIEHTHl K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OLEHKH HHBIX BHI0OB KPEAMTOPCKON 3a10/’KEHHOCTH) HA JaTy OLIEHKH
paccunTbIBaeTcs o Gopmyie:

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

HacTosmuMmu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMS, OMpenessieMasl pacCieTHBIM MyTeM, OKPYTISETCs 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

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

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JTOTOBOPY, B OTHOIICHUH KOTOPOTO MPOU3BOIUTCS PACYCT, BHE 3aBUCHUMOCTH OT
CpOKa IOTalICHUs.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAS JaTe OKOHYAHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS OTOBOPA, HEPUOAMIHOCTH WIIM CPOKOB BBIILIATHI TPOLICHTHBIX JOXOIO0B);

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

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

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ MockoBckoil Oupku Ha JaTy pacdeTa CHpPaBEJIMBOW CTOMMOCTH C y4ETOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0BsBieHHOH MockoBckoit Ompxu, KB/l momkHa OBITH OmNpenerneHa pacdeTHBIM IMYTEM IO METOAWKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

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

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTHUBOB MCIIOJIB3YETCS CTaBKa, PAaCCUMTHIBacMas METOJOM HHTEPIHOJANUM (HampuMmep, JUHEHHOW) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbIN JEMTO3UTapH.

. B amepukaHckux gonnapax:

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

- CTaBKa, MOJTydarollascs MEeTOJI0M JIMHEHHOI MHTEPIONISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OOIMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM TOCOOIHUTaIUIM;

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

. B eBpo

- ctaBka €STRY - 111 32/101KEHHOCTH, CPOK MOrANIEHHs] KOTOPOil He IIpeBbILIAeT | KajleHaapHOro
IHS;

- CTaBKa, MOIy4arouascsa METOJOM JIMHEIHON HHTEPIOALUY CTABOK Ha COOTBETCTBYIOLIUE CPOKH
no obnurauusM c¢ pedtuarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TpEBBIMIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, IOJIYYAIOMIasACsi METOAOM JIMHEWHOW WHTEPHOJSIIMU CTaBOK HA COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

° 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 crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

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

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

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

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

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

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

CermeHTanus 00JMranMii B LEIIX OLIEHKH OCYILECTBIISIETCS C HCIOIB30BAHUEM MAaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCIIOIB3YETCSI MAKCUMAJIBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

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

KopnopaTtusHbie o0nuraimy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

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

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

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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Ipuiaoxenne 2A. Moaeinb onpeaejeHusi PAaC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHHUI peﬁTHHFa

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus 6onbire 1095 nHel, HO MeHbIIe WK paBHa 1825 mHel;
Jropanus Oomnbie 1825 mHei.

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKUX IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CUA nomken Obiteb He Hipke 1 000 000 (Ommoro mwuiumnona) pyounei. KommuecTtBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBACTCS 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 — 10X0mHOCTH i-0if aHAJOTHYHOM OOJHralid MO CPEIHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

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

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHasmorn4Ho# obsuranueii Ha mary onpeaeneaus CHA B miTykax Wit
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA TOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OPAIKOBBIN HOMED IUTaTeXXa, HauMHAs ¢ JaThl onpeaencHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (I) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOJIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH ITUIATEXEH TPOIEHTOB W/WIM OCHOBHOM CYMMBI J0JTa TIO

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 O0ECLICHEHHs OMpeeNsieTCs B COOTBETCTBHU C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHYHON OT pyo0Jsi (32 MCKIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

N CFI

Pto=>"

' (1+ri+CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPAIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

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

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[1, ONPeIeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ IICHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6Hp)I(€BOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA A€Hb, ecau gara ompeneneHus CUA sBIsieTCS HE TOPTOBBIM JHEM) €CTh ILEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BaJIFOTa OOpAIIICHUS aHAJIOTa COBIANACT C BAJIOTON OOpAICHHs OIICHUBACMOM JTOJITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOIMTYCKAETCs BRIOOP aHAIIOTOB C MPOM3BOJIFHON ArOpaIiie, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH XK€ PEUTHHIOBOI TpyIIe YTO M OLCHHBAaeMas JOJITOBAs IICHHAS
Oymara;

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

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae e€ro OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPYYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHA BBIAAHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOM OyMaru u nopy4urens (rapaHTa).

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

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

IKOHOMMUKMU:
[ ]
[ ]
[ ]

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YTM[ — JOXOOHOCTH K norameHmo/oq)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

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

Jnst eBpooOuiranuii, HOMUHUPOBAHHBIX B PYOJISIX, HUCIOJIB3yeTcs 0e3 M3MEHEHHWH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIYIIUX TCHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYasi) 10 HANMEHBIICH U3 1aT (BKIIO9ast):

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

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

= TIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX MEPUOAOB U IMEPUOAOB IJId YaCTUYHOTI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ J0X0Hd, PpaCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIIOBUAMU
BBIITYCKa.

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

" O BEIMYMHE CTaBKH KyINOHAa (A7 ICHHBIX OyMar, 10 KOTOPBIM ITPOLEHTHBIC

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM TPEAYCMOTPEHO YaCTHUYHOC MOrameHue OCHOBHOTO 10Jira, HO CYMMBbI NOraimacMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'3.

JUis J0ATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTUYHOE IOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEe YCTAaHOBJICHHBIX CYMM MOTAIICHHS.

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

e [lo BBIYCKY/SMHUTEHTY HE IPOMCXOAWIO PE3KOr0 M3MEHEHHUS! KpPEJAUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

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

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

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

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

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/H\/’[ C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA pacqé‘r WHBIX l'IOKaSaTeJ'[eﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIILIATA OCHOBHOI'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TIOTAIIEHUs] OCHOBHOTO J0JTa 10 (hopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe JICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTUYHOTO TIOTAIIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus] BBIMycKa (C Yy4eTOM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO TIOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YaCTUYHOTO TOTalleHus] HOMUHANa B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTALIEHUs: OCHOBHOTO J0JIra C JaThl Pa3MEIlEeHHs BBIMYCKa (T.e. TOJBKO C YYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

AOTH AMOPT,, - nonst 9acTHYHOTO TIOTANIEHWs HOMHHAJIA B JIATY JEHEKHOTO ITOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
st Beimycka O®@3 52001 RMFS, paccunrannoe mo gopmyne kak pasauia Mmexay Craskoit KbJl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkmiouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

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

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3alsTOd —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB IT0CJIE 3aMsTOH,
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na maty oueHku, myonukyemas MOCKOBCKOIt
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» nHsun BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIIAINH UCTIONB3YETCs MOPSAIO0K, OMMUCaHHbINA B 1I. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJIOB, JlaTa Hadajga KOTOPHIX HE IPEBBIMIAECT COOTBETCTBYIOIINE IATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHCHHOW» MH(QIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPU30HTY
IIATEkKA.

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

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BbimyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIIALMH
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. Tlpm Hamumuuum mnporHoza MOP mno 06a30BoMy ITOKa3arTelnto, HCIOJIB3yEeMOMY ISt
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS 0 METOJaM, YKa3aHHBIM HIDKE.

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

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXpaHEHHs KpeauTHoro cmpsga. Ha ycmorperme YK mnst mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIMETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAICHHIO 110 JaHHOW oOiurauuu u craBkoil B G-kpusoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha naTy OleHKH, TIE:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMAETCS YCPEIHEHHBIH KPEIUTHBIN CIIP37 33 OJWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

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

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX DPEHTHHroB. Ecim mopydnTenscTBO IO BBITYCKY MJOJITOBOM LIEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa JOJTOBON IIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV

69



CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoii Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAIBLHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonmuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wnpexc kopnopaTtuBHeIX obauranuil (> 0.5 roga, BB+(RU) < peiituar < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAJIBHBIN YPOBEHS 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

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

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH i-TO KyTIOHA;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0O KYNOHHOTO MEpPHOJia PacCUUTHIBAeTCS (HOPBAPAHBIA CPOK JUIS OMpEeAeNIeHUs KyloHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ gn — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUNTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle opBapaHbIC 3HAUCHNS MPOILEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBornoB Ha RUSFAR (mo manHbiM MoCKOBCKO# Oupiku). JlaHHBIE MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /IS HEHHBIX Oymar, MOTOKH IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KPEOWTHOTO KadyecTBa B CIICACTBHU MOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousounuio yxynuleHHe KPEIMTHOTO KadecTBa (CHMIXKEHHE PEUTHHIa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadyecTBe 0a3bl I ONpPEAETCHHUs] JOXOMHOCTH ISl PacuyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/ia PACCUUTHIBACTCS KaK OTHOIICHHE CpeHero cipyzaa 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMbIE [UI OLICHKU Ha aKTMBHOM pBIHKE. B cilydae eciu Takux JHEHR
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHIDKeHNE/pOCT PEUTHHIa BBIITYCKa/SMUTEHTA;

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

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeNbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacrnopsikatbCsi UeHHbIMM 6yMaramu (UeHHOW 6yMaron) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BbaHk», r. bpioccenb, n «Knupctpum BaHKMHr», 1. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KakK KpUTepuUin orpaHUYeHmnst pacnopsXeHus
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PAacnMCcKHn, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa aKTUBHbIM PbIHKOM) 3a NOC/AEAHWIA TOProBbI AeHb B NopsiaKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS MPU3HAETCA KOPPEKTHOW, eC/M pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 0H6bEM TOProB HE paBeH Hy 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,onpeaeneHHas 1 nam 2 MeTOAOM , 3@ UCK/OYEHUEM | uctopmyeckon ueHbl (mogenb CAPM) - TonbkO Ans
LeH, onpeaeneHHbIX MO MeToAMKE onpeaeneHus  CrnpaBeAnuBOM | LeHHbIX 6yMar, obpaliatowmxcs Ha MockoBckon 6upixke.
CTOMMOCTM no cy60pANHNPOBAHHbIX obnuraumi

2) cpedHss MHAMKATMBHASA LeHa, onpegeneHHas no metoauke «Cbonds
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3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSLWMMCA K 1 nnm 2 YPOBHI0)

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
onpeneneHvs CcnpaBeasiMBOi CTOMMOCTM aKTUBOB MWCMOJSb3YeTCs LeHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
eBpoobnauraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3a MWCKJIOYEHMEM LEH,
onpefeneHHblX MO MeToAuKe onpeaeneHus CcnpaBeannBoi CTOMMOCTU
cyb6opANHUpPOBaHHbLIX obauraunimn2/2

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

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeaenstoTCsl pacyeTHble LeHbl, ANns uenewn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PAaCUYETHOW LieHbl B HETOProBbIi AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHMW MOTUBUPOBAHHOIO CYXAEHUs
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/noATBEpPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
Yy4YaCTHUK rOTOB COBEPLWMNTb CAENKY NO NpesoCcTaBNEeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4ucie O cnocobHocTm
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaTty onpepeneHus CHA. B ToMm cnydae, ecnu

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

KOTMPOBKE, TO TakKas KOTMPOBKA MOXET WCMNOoNb30BaTbCa ANS Lenewn
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", TMPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMU  IOPUANYECKUMM  NMLUAMU, AOJMFOBbIX LEHHbIX 6GyMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEero TpeboBaHUSaM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUns, Kak KpUTEPUN OrpaHUYEeHNs pacrnopsXXeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnUcCKM, aKLUMU MeXAYHapoAHbIX
rocypapcrs KOMMNaHuM

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

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

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeaeneHnsa CHA npu ycnosum noaTBEPXAEHUSA €e KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Mnu 3a nocnemHuit TOProBbliM AeHb, ecnu pabounin pgeHb ob6bsaABnNeH 6upxel HeTOprosbiM) B nopsigke yb6biBaHMSA

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOM, €CNK pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBeH HyJo

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaMU MHPOpMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCnonb3yeTcss B OTCYTCTBME CO6bITMIA, KOTOpPble MOrN CyLEeCTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cny4yae OTCyTCTBUSA pacCUYeTHOM LEHbl, pacKpbiBAEMOW yKasaHHbIM BbllE
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wToraM mnocfiegHero TOProBoro AHsA. Takoih noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron C y4eToM OpraHm3OoBaHHOM
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 OCHOBaHUM
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 Habniopgaembix/NoATBEPXAAEMbIX  KOTUMPOBKAaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBEpLUTb caenky no
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CyXaeHuns Ynpasnswoowen KomnaHum (B TOM 4Yucne o crnocobHocTum
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun pabounin geHb KaneHAapHoro mecsua. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TaKas KOTMPOBKA MOXET MCMNOJSIb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", NMPUHATbIX B COOTBETCTBUMU C HUM HOPMATMBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLUEHKY aKTuBa B COOTBETCTBUMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLENO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yumsa O6CTOF|TeJ'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBUCHUMOCTU OT CTENEHM BIMSHUS KPEIUTHOTO PHCKA Ha CIPAaBEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaprable akTBa (0€3 MPHU3HAKOB 00ECIICHEHMNS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEACHHOI CTOMMOCTH OyIyIINX AEHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuMTaHHBIX HabmoJaeMbIMH UcTOYHMKaMu uHpopmaruu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JJOTOBOPY BEICTymaeT DoHx);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HaxoJs1Kecs B Jedore, a UMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMIa MWCHOJHSATH IpUHATHIE Ha ce0s ¢QuHaHCOBhIe oO0s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM WCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arearctBo RAEX («Okcrept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
PacCYUTHIBACTCS 1O CICAYIOIICH QopmMyIie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOTo MoTOKa (MPOLIEHTHI 1 OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

" _ KOMMUYECTBO JHEH OT JaTHI onpenenennss CHA 1o naTel n-oro A€HEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPareHTOB UcIoJb3yeTcs 3HaueHne ctaBku KbJ[ MockoBckol OMpkH Ha JaTy pacuera CHpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa JIO  TMOTAllleHWs  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO JBYX 3HAKOB IMOCie 3amsaToit. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPeBBIMIAomUM | KaneHaapHblii geHb — ctabka RUSFAR 14,
Jnsi WHOCTPaHHBIX KOHTPAreHTOB HCIOJNB3yeTcs OE3pHUCKOBas CTaBKa NOXOJHOCTH B COOTBETCTBHHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teyeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oinTa, MOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJIEH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKECHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEOMEPAIMOHHON JTe0UTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBeTCTBMHM ¢ [lpunokenunem 5), chpaBemiuBasi CTOMMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JEHEKHBIX MOTOKOB J0 JaThl MOTAICHHs aKTHBa (00s3aTeNIbCTBA), HAYMUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

D

" - xomuyecTBO AHeH OT Aartel onpepencHus CUA 10 JaThl N-0ro JEHEKHOTO MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIOLIErO  IIaTekKa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKINAM | KaJeHJapHbId JeHb — CTaBKa

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIONL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOKeT OKa3aTbesi B COCTOSIHUM J1e(OIITa, MOPSA0K ONPEAEIeHUs] KOTOPOH 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 nHBIe cpoku (OTIAMYHBIE OT 1 ToJa) OICHWBACTCA MO CIEXyIOmIei
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BENWYMHBI B IPOIIEHTaX OKPYTIAETCs 10 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOJTb30BAHUH JAHHBIX PEHTHHTOBBIX AaT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH eOITa PACCUUTHIBACTCS CICTYIONIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok I IPU3HAHUS JTAHHOTO THIIA 33]J0JDKEHHOCTH IS OITHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb IEpej HapyIIEHHEM CPOKa HCIIOJIHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-x 3HAKOB IIOCJIC
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIIOUEHHOTO JOTOBOpa MPEAIOIAraloT MPHU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHra.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crate 319.1. DI'paxkmanckoro koxekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKoM, TO moJ oOmMM 00BEeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JIJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU jaeoJita, CIpaBeIuBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenencaus CUA,

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

" - KOMMYECTBO AHEH OT HATHI ompenenenuss CHA mo natel n-oro AeHexHOro mortoka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYKI€HHEM HE YCTAaHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalieHHs  COOTBETCTBYIOLIErO  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 MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oinTa, IOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B Clly4ae edora KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBHH € pa3nenoM «2. OueHka akTuBoB. ObecrieHeHue 0e3 medonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu (AKTHYECKOH NPOCPOUKH 00s3aTenbeTB HMCHoJb3yoTes «Koadduunents:
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEeHHe KOTOPBIX OCYIIECTBIISIETCS HA CYETE HOMMHAJILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHMIIMOHHOI'O (DOHJA IPH3HAIOTCS HAXOMSIIMMUCS B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYETE HOMHHAJIBHOIO AEpyKaHUs CIEHATU3HPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (DOHJIA OLIEHUBAIOTCSA B 001meM nopsuake, ycraHosiaenHoM [ICYHA TIMD, npu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpcTBa OYAYT IOralleHsl B OIPEAEIEHHBIA CPOK, B TOM YKCIIE B pYOJISIX B CYMME, DKBUBAJIEHTHONU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHUS Y IIPaBIISIIOIIEN KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJI, oneHuBarTCsi B 0OIIEM ITOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTeNbCTBA NPU3HAIOTCS HAXOMAMIUMUCS B cocTosHUHA Niedonta u LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABSIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, YKka3aHus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEIWUTHBIM pPHUCK KOHTpareHTa YNpaBistouias KOMITAHUS
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B ciny4dae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBEIM areHTcTBoM AQO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (HMHAHCHPOBAHHS», B COCTaBE OTYETa OO0 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX HIKAJI MO
UTOraM IIOJHOTO KaJeHAApHOro Troja, Hambomee Onmskoro k pgare ompenencHuss CYA.. HMcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaVMEHBIINH PEUTHHT U3 aKTYyalbHBIX U COOTHOCUTCA ¢ peHTHHroM AO «3OkcmepT PA» B cOOTBETCTBHH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

7 Merounuxk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCHOJIb3YyeT JaHHbIE, ONY0JIMKOBAaHHbBIe Ha 1aTy onpeenaenus 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: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Oxcniept PA» ucnonb3yercss Tabinuna CONOCTABICHHUS PEUTHHIOBBIX IIKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbosee O6mm3Koro k gate onpenesneHus CUA. s oroOpanHoro peiitnara ot AO «DKcrepT
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEIIPUATHAM MAJIOTO U CpeqHero ousHeca (BbIpydka 4 Mipa pyo. u Ooee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenne PD st cpoka 1
roa. HoBble oTyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NPH YCIOBHUHM HANpaBIICHHs YTPaBIsIONMIEH
KoMITaHueH nmucbMa B Crenuaiu3upoBaHHBIE JEMO3UTAPUU C MOJTBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocTapineHIe PeATHHIOB POCCHIACKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompezensiercs Ha OCHOBaHMU aKTyalbHBIX IMyOJMYHBIX JOCTYIHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO W3 POCCHHCKMX DPEHTHHIOBBIX areHTCTB 4epes3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl PEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaMYUs HECKOJNBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo0ody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(popManus o cornocTaBleHUH PEHTHHTOBBIX IIKall POCCUICKAX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenenenuss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUH COOCTBEHHBIX HaO0II0JaEMBIX CTATUCTUYECKHUX JTaHHBIX,
MTOJITBEPKIAIOIINX CTENEeHb OOCCICHEHUs (BEJIMYUHBI KPEOUTHHIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYHHBI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTUCTHYeCKast MH(YOPMAITHs JOJDKHA OBITH PETIPE3CHTaTUBHOMN A KJIACCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u yposens noteps npu aedonte (LGD) n nomkeH OCHOBBIBATHCS Ha MEPHOE HAOIIONCHHUIH, KOTOPBIil
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBAThH (PAKTHYECKOHN YACTOTE pEaM30BAHHBIX 1e(ONITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOmy4eHHBIX pAacdyeTOB, YIIPABIAIOMAs KOMIAHMSA pAaCHpenensieT (paHKHUpYeT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY IPOCPOYCHHOM
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsix BeposTHocTu nedoita (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs JACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan MeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3aJI0JDKCHHOCTH IO BCeM KOHTpareHTaMm. [Ipu sTom Ympasistronias
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 (aKTHBBI 0€3 MPU3HAKOB 00ECIICHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX 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)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpeaquTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH 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 Ynpassronieii komnanuu 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 3a]J0JDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SIBISIOTCS JIBA M OOJIEE KOHTPArGHTOB, NOMAJAIONIME B PA3HBIEC IPYMIBI 1COUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanurtan Meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsgok CIOy>KuUT [ OLUEHKH KpPEAUTHOTO PHUCKA KOHTPAareHTa, IO KOTOPBIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX areHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
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
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
pelTUHTOBOM MoJenu YnpaBisoliel KoMnaHuu. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, WM B cily4ae HOSBICHHUS HHPOPMALMU O 3HAYUTEIHHOM YXYIIICHUH
(MHAHCOBOTO  IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IIpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxmoro roxa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crnennani3upoBaHHOMY ACHO3UTAPHIO HE Mo31Hee 1 pabodero AHA ¢ JaThl NPU3HAHUA B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
NPUCBOCHNE BHYTPEHHETO PEWTHHTa MNPOBOAWTCA HAa OCHOBAaHWHU IOCIEIHEH NOCTYMHOW Ha MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mH(OpManuMM O 3HAYUTENEHOM YXYIIIEHHH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnn peWTHHra KOHTpPAareéHTa HA OCHOBE BHYTPCHHEH PEHTHHIOBOH MOJIENH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpraHM3aLUH;

— AJiA 3aliMOB M aHAJOTHMYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTC)I/OHpe[[eHSIeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U IIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOIICHUU KaXKI0T'0 IOr0BOpa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cuy ct1. 363 'K P® u ycrioBmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiima). [lopyunTens oTBedaeTt
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAJJEKalliM HCIIOJHEHHEM 00s3aTeNbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKHU CIIPABENJIUBOM CTOMMOCTH AKTHUBOB HAa KPEAMUTHBIM PUCK KOHTpareHTa
CJIICAYCT MPUMEHATH HaUMEHBIITUHN 13 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXoaHBIME TaHHBIMHA PEUTHHTOBON MOZEIH SBISIOTCS OMPEAETICHHBIC XapaKTePHUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MPOU3BOJUTCSA HA OCHOBE PEHTUHIOB KPEJUTHOrO KIIMMAaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKaszaresis, TaKk U Ha OCHOBE HKCHEPTHOIO aHalW3a C Y4eTOM 3HAUYMMOCTH T€X WM HUHBIX CTaTeil
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 nokazaresns B
Py ITokazarenn

IToarpymnna ¢axTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTI/I 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEUTHHIOBOI MoJeNny (IepeYeHb CM. B TaOIHUIIE) MPEICTABISIET COOO0M
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHATN3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBerii 6ayim pedTUHTOBOM MOENM PAaCCUUTHIBAETCS KaK CyMMa IMOJYYEHHBIX MO (axTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPUTEPHIO BeC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYeTOM MpuMedaHui. B ciydae oTcyrcTBHs, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HH(OPMAIIMOHHBI MEMOPAHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00pa3oM IOBJIMATH HAa IUIATEKECIIOCOOHOCTb M YCTOHYMBOCTH KOMIIAHUH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommuectBa HaOpanHeIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/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 JIeSITeTTbHOCTH OIICHUBAEMOT O

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTopos10rusI IPUCBOEHUSI BHYTPEHHET0 PeTHHIa KPeANTHBIX OPraHU3aIUl

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAWTHBIN PUCK KPSIUTHOM OpraHn3aIii.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTHIBA€T BIIUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
IIpocpoueHHAs 3aJ0DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxanus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTB 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%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJCNIFHO B3STOC HAIPABICHHE WCCICAOBAHMUS OJHOTO WM HECKOJBKUX ACIHEKTOB JESTEIbHOCTH
KpEIUTHON OpraHU3aIliy 1 OIEHUBAETCS MO ompeneseHHoH mkane, oT 0 70 120 6anoB. Onenka hakTopos

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO Oayula OT JIOrapu(MOB KOJMUYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX HEPEMEHHBIX
(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 — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo6xoauMpIMi HCTOYHUKaMHU HHGOPMALUY I aHAIIN3a KPEAUTHBIX OpraHU3aluil SBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAs B COOTBETCTBHH C MEXAYyHApOAHBIMH CTaHZApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpuHsaTbIMH cTanmapramu Oyxrantepckoro ydera CIHA (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
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BaHUE OTYETHOCTH, COCTAaBJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHbIe 6astbl. [Ipy BeIsIBIeHNH (AaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, 3TOMY (akTopy npucBanBaercs mrpadHol mim OOHYCHBIH 0ani, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOAHOHM INKale pPEHTHHIOB) 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 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm mpocpoueHHbIX KpenuToB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 320/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckasi  3a/I0JDKEHHOCTD .
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
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
I0 BBIIJIATE JUBHJIACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
0O0OO) wunm mpaBa ydvacTus B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPaHHBIX KOMITAHUSX .
He TpeBbIIaeT 25 pabounx qHei

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CpEICTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIepPe3aKITIOYSHIIH TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENO3UTapHsl, ayJUTOPCKON OpraHW3aldd, OLEHIIHMKY, OWpXe W JHILy, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C MOPSAIKOM, ykazaHHOM B IIpunoxenmu 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaAebLEB HWHBECTHIMOHHBIX MAaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLCHUBACTCA 1O HOMHUHALYy MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOAMUTCS IPH  COOJIIOACHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIIUX B AESATEIbHOCTH IOJKHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCHUMO OT CPOYHOCTH €€ IOramiCHUs. B ciryda€ IIOJIYUYC€HUsS OT HAJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM PCUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yyacTusi B yCTaBHBIX KallUTaJlaX HHOCTPAHHBIX KOMMEPUYECKUX OPraHU3aLuii;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE paBa, CBSI3aHHBIC ¢ BOSHUKHOBEHHEM ITPaBa COOCTBEHHOCTH HAa OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl IPABO apeH/Ibl, Ha 3eMeJIbHbBII YUacTOK, BbIICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, MHBECTUPYIOLIEE JCHEKHBIC CPEACTBA WM HHOE HUMYILIECTBO B CTPOUTEILCTBO
00beKTa HEIBIKUMOCTH;

— HMmymecTBeHHBIE TTpaBa U3 JOTOBOPa MHBECTUIIHOHHOTO TOBAPUILECTBA;

— IIpoekTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIMH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— IIpouas neburtopckast 3aJ0JDKEHHOCTh, B Cilydae HAJM4HUs MPU3HAKOB OOECIEHEHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHUBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIe  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIC B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHJA B CBSI3U C peajiM3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIFOIIMMH WHBECTHLMOHHBIM (QOHJ LEHHBIMH Oymaramu WU
MPEAYCMOTPEHHBIX  COCTABISIONIMMH ~ WHBECTHIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHILMOHHBIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX MCIOJIb3YeTCs 1JIs
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akunoHepHOE 06IecTBO "MockoBckas bupxkxa MMBB - PTC";
2) Ilybnmunoe aknmoHepHoe o6mectBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmectBo "CankT-IletepOyprekas BamoTHast bupika";
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Ipunoxenue 9. HekBanndumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasin3anmeil Npas, 3aKPeNJIeHHbIX COCTABJISAIOIIMMYA HHBECTUIIMOHHBINA (DOHT
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpenyieHHbIX COCTaBASOWMMHU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbI6OpOM (OpMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCcKoM 3a40/1)KEHHOCTH, B cnydae, ecnn Takon HUOWU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULMOHHbLIX NpaB Ha y4yactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBawTCa B ¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
OTAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [AaTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHEeXHbIX CPeacTB WU UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTAaHOBJIEHHOrO0 3MWUTEHTOM ANS NOAy4YeHUs [0SEBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
3a40/DKEHHOCTb) MOryT ©ObiTb  KBanuduumpoBaHbl B  KadecTee
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTOpble He npu3HarTCcs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEeXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C YYETOM T[IaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKOM 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepauuoHHON AeBUTOPCKON 3a40/IKEHHOCTU, cnpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudukaumm npae TpeboBaHui
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcd B COOTBETCTBUU C [IpunoxeHunem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBasg CTOMMOCTb  orpegensgeTrcd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
CcnpaseasiMBasg CTOMMOCTb orpenenserca B nopaake, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnn HAOU npenoctasniseT npaBo yyacTus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaumio o KosppuuneHTe KOHBEPTaLuu HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
CrneunannanpoBaHHbI A€N03UTapui.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WCMONHEHMS 06513aTeNbCTB MNpU  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTM OMpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpPULATENbHOM OLEHKW OTpaXkaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YyCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctoumocte HNOW onpepensietcs Ha OCHOBaHUWM OT4YETa OUEHLUMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeaMBON  CTOMMOCTM,  ONpeAesieHHOW  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoOHBepTauuum LUeHHbIX 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcs B COOTBETCTBUMM C MNOPSAKOM OLEHKU
YCTAHOBJMIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnun, KOHBepTauuum LUeHHbiX 6ymar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa M3z HUOU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NpuU3HaHWa akTMBa M Ha nocseayrouime AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCA paBHOW HYO MCXOoAs U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YaCTHUKaMWM pbiHKa MNpW YCTAaHOB/AEHWUU LeHbl Ha OCHOBHOM akTtme. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cCnyyae oduumanbHoro onybnmkoBaHus — coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNIMPUHIOBbIX KoMMnaHuit (B T.4. Euroclear u Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyuiecTsnasieTcs Ha CUéTte HOMWHAaNbHOIO Aep>xaHus

cneymann3anpoBaHHOro genosumtapus, oTkpbitoro B HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOU npeaycMmaTpuBaroT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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