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TEPMHWHBI U OIIPEJEJIEHUA, WCIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTH UUCTBIX AKTUBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UI0 HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMHU. YTIPaBISIOMAs KOMIAHUS JIEHCTBYeT HAa OCHOBAaHMHU INPABUI JOBEPUTEIBHOTO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIM Nali — MMEHHas IIeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAaHUM HAAJIEXKAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mnpaBo Ha NOIydeHHE EHEKHOMH
KOMIIEHCAIUM NpH MpEeKpaleHuH J0roBopa aoBeputenbHoro ynpasneHus I[TM® co Bcemu BiagenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
YCIIOBHS IOTOBOPA JIOBEPUTEIbHOTO yrpasieHus [IM®, ykazaHHOro B HACTOSIIUX MPAaBUIaX OMNPEAeICHUS
CTOMMOCTH YUCTBIX akTUBOB ITD.

Crommocts umcThiXx aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeIHCTBOM Poccmiickoit denepanmu, kKak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [IM®D (manee —
aKTHWBBI) M BEIMYMHON 0053aTENHCTB, MOMJIEKANINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MTUO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenerus CUA, B TOM yucie MOPSIIOK pacueTa CpeHEero10BoM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX MaeB, ONPEALNIAETCS C YIeTOM aJrOpUTMOB OLIEHKH,
MpeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHUCTBIX akTUBOB [IND,
KOTOpast Ompenensercss Ha J000H [eHb B TIOpSAAKE, YCTaHOBICHHOM HacTosmmMHu [lpaBuimamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOM OT4eTHOCTH. OmpeeNcHHe CIPaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangapToM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "Ormenka crpaBeanuBON CTOMMOCTH", BBEICHHBEIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBeaeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHuit MexIyHapOJHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepaunu» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit ®eneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO IIeHA, KOTOpas Obuta OBl IOJTydeHa MpH NPOAAXKE aKTHBA WIIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0Ae OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBEITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJISIETCS JIM Takas [€HAa HENOCPEACTBEHHO HAOJI0OAaeMOl WJINM pacCUMTHIBAETCS C HCHOJIB30BaHUEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIONIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenunss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HampsAMyl0, TaK M Yepe3 (UHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONAas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCs aKTHBOM (aKTHBaMH). YKazaHHbBIE
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM ITI0JIy4aTh MH(GOPMALMIO 00 OIeHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00HEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPAareHTOM O0S3aTEeNBbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa H/WMIIU
MPOIICHTOB, MPUYMTAIOIINXCS B YCTAHOBJICHHBIM JJOTOBOPOM CPOK, a TaKkXe B pe3yabTaTe W3MEHEHHUS
OIICHKH KPEUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMHUTEHTA).

KpenuTHpIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYeMOTO JIMIa WCIOJHATh TpPHHATBIE Ha cebs (¢uHAHCOBBIE 00s3aTeNbeTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (MHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C



WCIOJIb30BaHNEM PEUTHHTOBOM KaTerOpUU MO ONPEEIEHHON PERTUHIOBOM LIKaJe.
[1dU — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHU ILIeH NpH OINpPEAETICHUH CIPaBEUIMBOH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBHU C
MexnyHnapoaueiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoil CTOMMOCTI»
(maee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
Munncrepcra ¢purancoB Poccuiickoit @exepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexTyHapOIHBIX
CTaHIOApTOB (MHAHCOBOH OTYETHOCTH U PasbsicHeHMi MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILIUMU CUITY
HEKOTOPBIX TIPUKa30B (OTHENBHBIX TIOJIOKCHWH MpHKa3oB) MuHucTepcTBa (uHAHCOB Poccuiickoit
Oeneparn’”.

Hcxonubie nannsle YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonubie naHHble YPOBHS 2 - UCXOAHBIC JaHHbIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTUBA UM 0053aTENILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOTI'O AKTUBA U 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHUKAIOIIAsi B X0I¢ HOPMAJIBHOTO ONEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux IIpaBmmax ompenenenuss CYA. JlomycTHMBIE CpPOKH TIPOCPOYKH,
YCTaHOBJICHHBIC JISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOM K TOJIy4eHHMIO 3aJ0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomied KOMIIaHHEH B IOJHOM O0beME B CpPOKH,
YKJIaJbIBAIONINECs B HOPMAJIbHYIO pPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CUYA, ecau UHOE HE MOATBEPKACHO BHYTPEHHEN CTaTUCTUKOW yNPaBJISIOLIEH KOMIIAHUY.

OkcneptHoe  (MOTHBHPOBAaHHOE)  CYXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHE Y ITPaBIISIONIEH KOMITAaHHUH, COJlepKaliee 000CHOBAaHHBIE PACUEThl U BHIBObI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIIOJIBb3YEMbIX B pacdeTe CIpaBeJIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX INPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHAIOT Ha OIIGHKY CIIpaBeUIMBOM cTtomMmocTH B cooTBercTBHHM ¢ MC®O 13. IIpumeHeHHE TaKoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmmMu [Ipasunamu onpeneneaus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENILCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJIMBONA CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®@O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®denepanuu.

. O0mme noJsiokeHust

Hacrosmue IIpaBuia onpeneneHust CTOMMOCTH YHCTHIX akTHBOB (nanee — «lIpaBunay) 3akpeIToro
[1a€BOr0 MHBECTUIIMOHHOIO KOMOUHUpOBaHHOTO (onma «Coszunanue» (nanee — «Doumy», «[IUD») (manee
— «Dougy, «[TUD») pazpadoransl OO0 YK «Anbsda-Kanuram» (nangee — «Ynpapisonias KOMIaHHS») B
COOTBETCTBHHU C TpeOOBaHHUSAMH 3aKoHOAaTeabcTBa Poceniickoit @enepanny, B Tom uncne Ykazanus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHHM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTHLMOHHBIX (DOHJIOB, B TOM YHCIIE O TOPSIKE pacuéra CpeHEr00BONH CTOMMOCTH YUCTBHIX aKTHBOB
MaeBOr0 MHBECTUIIOHHOTO ()OH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHUIIMOHHOTO (DOHIA, pacy€THOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BbIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MIepeAaHHOTO B OIIATYy WHBECTUIIMOHHEBIX MaeBy (anee — «YKa3aHue») M HHBIX HOPMATHBHBEIX akTOB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPAAOK W CPOKH OIPEICIECHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTHIX aKTUBOB (DOH[A, TIOPSIOK ONPENeNeHUs PacuéTHON CTOMMOCTH MHBECTHUIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OTpPE/ETIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
¢doHnna.

VYnpapnstomas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (oOHIA B
COOTBETCTBUM C HacTosmmMu IlpaBunamu, mpu ycnoBUM uX coriacoBaHus Crenuanu3upoBaHHBIM
Jeno3utapuem.

[paBuna nmoanesxar npumenenuio ¢ «01» saBapst 2025 roxa.



Wsmenenuss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, NOATBEPKAAIOIINE PACUETHl BEJIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIMMHU
IIpaBunamu, XpaHATCsl HE MEHEEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenexus, ucnoib3yemsle B [Ipasunax npuseaens! B [Ipunoxenun 1.

IMpaBuna (W3MeHEHWS ¥ MAONOJNHEHHs, BHOCHMBbIC B [IpaBmia) momiexar pAacKpBITHIO Ha calTe
VYuopasmsrome#t kommannun [IM® B wmHbOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «VHTEepHeT»
https://www.alfacapital.ru/)

- He TI03Hee AHA Hadana cpoka GopmupoBanus [T O;

- "He mo3xuee 5 (IlaTp) pabounx gHEN 10 HaThl Havyaja MpuMeHeHus [IpaBui, ¢ BHECEHHBIMU N3MEHEHUIMHU
U JIOTIOJIHEHUSIMH.

[IpaBuna (1 Bce m3MeHeHUs W nomnoyiHeHus K HUM 3a 3 (Tpu) mocneaHUX KaJeHAApHBIX T0/a) JOJDKHBI
661Th nocTynHBI B TedeHue 3 (Tpex) nmocneqHUX KaleHAApHBIX JIET Ha caiiTe YpaBIsionied KOMIaHUH.

Il. llopsimtok W mNEePUOAUYHOCTH (JaThl) ONpedeJeHUs CTOMMOCTH YHCTbIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIsIETCS KaK pa3sHUIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») WM BEIMYMHOW BCEX 00SA3aTEIBCTB, IMOUICKAIMNX HCIOTHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETIEeHUS CTOUMOCTH YHCTHIX AKTUBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubM craHgaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEIJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepctBa ¢uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKPAIleHUH JEHCTBHS JOKYMEHTOB MeXIyHapOIHbIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JAECHCTBUE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa (QuHAHCOB Poccuiickoit @exepannu or 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTAHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JlercTBue Ha Tepputopuu Poccuiickoit ®enepanun», 3aperUCTPUPOBAHHBIM MUHUCTEPCTBOM IOCTHLIMHU
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBur.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAAPTAMH (PMHAHCOBOI OTUETHOCTH, BBEJICHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs KaKk OTHOIICHHE
cymmMmbel CHA Ha xaxxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompefensanach - Ha MOCIEAHUN JeHb €€ OIpeeNICHNs, MPEAIIeCTBYIONNI TaKOMy JHIO) ¢ Hadaja
roza (¢ narel 3aBepiieHus (okoHuanus) popmuposanus [TU®D) no parer pacuera CI'CYUA k unciy pabounx
JIHEH B KaJeHIApHOM Tony.

CronMocCTb YUCTBIX aKTUBOB DOHA ONpeNeNaeTCs:

— Ha JaTy 3aBepuieHus (okoH4YaHus) popmuposanus [TNO;

— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, MOTAIIEHHS 1 0OOMEHa MHBECTHIIMOHHBIX MTaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, TIOTAIIEHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha njaTy BOZHUKHOBEHUS OCHOBAHUS €T0 IPEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposarus CHA TN omnpenensercs B HOPsIIKe:

O ©KEeMeCSYHO Ha TOCIeTHHH pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TND;

O Ha mociegHWH pabouumii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULMOHHBIX  I1a€B,  BBIAABAEMBIX IIPM  JOCPOYHOM  IIOTralllEHUU
MHBECTUIUOHHBIX I1a€B;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JOMNOJIHUTEJIbHBIX MHBECTUIIMOHHBIX IA€B,

O Ha JaTy COCTaBJECHMs CIIMCKA BIAJENbLIEB MHBECTHLIMOHHBIX IIA€B B Cilydae
YaCTUYHOT'O IIOTAIICHHUSA HWHBCCTHUIIMOHHBIX IIaCB 0e3 3asBICHUS Tpe6OBaHPII>'I
BJIaACTIBIICB MHBCCTUIITMOHHBIX ITACB 00 uX morameHun

O Ha JAary, MPeIIIecTBYIOUIYI0 jaaTe mepexona (oHma W3 OTHON yHIpaBISIONIeH
KOMIIAHMM B JPYryl0  yNPaBIIONYI0 KOMIAHMIO M W3 OJHOTO
CHELMANIM3UPOBAHHOTO  JIeMO3UTapus B Jpyroil  cnenuanu3upOBaHHBIN
JIENO3UTapHil.

CTOMMOCTB YHCTBIX aKTUBOB OIPENEINSeTCs] He MO3Hee padovero JHs, CICAYIOETo 3a IHEM, I10
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COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

Croumocts uucThiXx akTHBOB DoOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
9acoBOr0 HOsCa.

B memsax onpenenerns CI'CHA nmatoii, 3a xotopyto ompenemnsercs CHA TP, nmornmaroTcs: Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTD
WHBECTHIMOHHOTO mas (OHJAa ONpenensroTcs C TOYHOCTBIO 10 JABYX 3HAKOB IIOCHIE 3aIsITOH, C
NPUMEHEHNEM TPaBHI MaTEMaTHYECKOTO OKPYTJICHUS B BaIIOTE, yKa3aHHOU B [IpaBuiax JOBEPUTENHEHOTO
ynpasiyieHus: QoHI0M.

B ciryuae ecnu B [IpaBunax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OTIPEIEIIAIOTCSl CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CICYA, winm pacuéTHas CTOMMOCTH
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENIEIISIOTCS B PyOIIsX.

B ciydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Honb menbix ogna necsarast) % u Gonee koppektHoi CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX AKTHBOB IIOJJIEKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJIBKO B CIIydae, KOTAa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necsras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJENIAeTCs] CTOMMOCTh UMYILECTBA, IEPelaHHOrO B OILIATY
MHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 3a MCKIIOYCHHEM CIYy4acB OIPEACICHHS CTOMMOCTH HMYINECTBa,
MepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naes [IM®d, Ha ocHOBaHMM OTYETa OLICHIIMKA, HE MOXKET OBITh paHee TPEeX MECAIEB 10
JIaThl TIepejayll TAaKoro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX maes [THD.

CTonMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepegayy MMYIIECTBA B OIUIATy HHBECTUIIMOHHBIX maeB [TN®.

IIpu ompenenennu CYA (crommoctr aktuBoB) IIM® cromMocTh akTuBa oOIpenenseTcd Ha
OCHOBAHMH OTYETa OICHIIMKA C JaTOM OLEHKH CTOMMOCTH HE paHee OJAHOTO I'0ja 0 JAThl, IO COCTOSHHIO
Ha KoTopyto omnpeaensieTcss CHUA (cTOMMOCTh aKTHBOB), 32 UCKIIOYEHUEM CITydaeB, KOT/Ia TaKasi CTOMMOCTD
axtuBa [IM® ucnonp3yercs U ONpeeIeHNs pacueTHOH CTOMMOCTH HHBECTUIIMOHHOTO mast ITU® (cymmMbl
JICHE)KHBIX CPEJICTB (CTOMMOCTH HMYILIECTBA), HAa KOTOPYIO BBIAACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXKAIIEH BBIILUIATE B CIIydae IOTAlIeHHs WHBECTHLIUOHHBIX I1a€B, €CIIU
cornacHo [Ipasmram IY T[TN® cymma IEeHEKHBIX CPENCTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIA Mai, ¥ (WIM) cyMMa JEHEXHOW KOMIIEHCAIllMM, MOAJeXKalas BbIIIaTe B CIydae
HOTalleH!s MHBECTHLIMOHHBIX IAa€B, ONPENENAETCS HE NCXOAS U3 PACUETHOM CTOMMOCTH UHBECTULIIOHHOTO
masi) B IIETSX OCYHIECTBICHHS BBIJAUW, IOTAIICHUS WIM OOMEHAa HMHBECTHIIMOHHBIX I1a€B MAaEeBOTO
WHBECTUITMOHHOTO (OHIA.

B Tex cirywasx, KorJja CTOMMOCTh aKTHBA OIPEAEISIETCS Ha OCHOBAHWHN OTYETa OICHIMKA U TaKas
crouMocTh akTupa IIM®D wncnosb3yercss uisl ONpeneseHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Ias
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI JICHE)KHON KOMIICHCAIWH, TOJIeKaIlel BBIIIJIaTe B CIIydae IOTAIICHWs WHBECTHIIMOHHBIX TIaeB,
ecim cornmacHo [IpaBumam 1Y [IU® cymma AeHEXHBIX CPEACTB (CTOMMOCTh MUMYILIECTBA), HA KOTOPYIO
BBIJIA€TCS WMHBECTULMOHHBIA MNail, U (WIM) cymMMa JEHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
Cllyyae IOTallleHUs WHBECTUIMOHHBIX IIa€B, OINPENENAETCS HE HCXOAs U3 pacueTHOM CTOUMOCTHU
WHBECTHILMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJaul, OTAIEH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
MaeBOr0 WHBECTHLIMOHHOTO (OHJA, aTa OLUEHKH CTOMMOCTH JOJDKHA OBITh HE paHee HIECTH MECSIEB 10
JIaThl, TI0 COCTOSTHHIO Ha KoTopylo onpeneinsiercss CHA (cToMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENsIeTCs Ha OCHOBAaHHWM JOCTYMHOTO Ha MoMeHT omperneneHus CUA
(cToMMOCTH aKTHBOB) OT4YETa OIEHIIMKA C JaTON OICHKH, HamOojee OJM3KOW K JaTe OompeiciieHUs
CTOUMOCTH aKTHBA.



I1l. Kputepun npuzHaHus, npeKpalleHdsl NPU3HAHUS U METOAbI Ompe/eeHUus
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OO0mme moJiokeHus

Kpurepun mpu3HaHHS, MPEKPALICHUs TMPU3HAHHS  OIMPEACISIOTCS B COOTBETCTBUH  C
MeskayHapOIHBIMH CTaHAAPTaMK (PUHAHCOBOW OTYETHOCTH. METO/IbI ONpe/IeNICH s CTOMMOCTH aKTUBOB U
00513aTENBCTB ONPEIEISIOTCS B COOTBETCTBUH ¢ MeXIyHApOJHBIM CTaHAApPTOM (DUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIiBOil CTOUMOCTI». METOABI ONpeeIeHs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMASAIIMXCS MOJ YIpPaBICHUEM
VYrpasnsromnieil KOMIIaHUH, HE TOJKHBI Pa3IndaThCsl.

B cimyyae mpuoOpeTcHHsS aKTHBOB, KPUTCPUH MPU3HAHHS KOTOPHIX WM METOJIBI OMpPEICICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHBl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMCHHO
BHOCHT JIOTIOJIHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuectso [P

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOeclieHeHHe (TeCTHpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B CIIydac BO3SHHKHOBEHHS COOBITHH, KOTOPBIC
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHUBOB JOJKHA YYUTBIBATh IPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PUCK KOHTpPAareHTa, OTPAKAIOIIyI0 CYMMY, KOTOPYIO YYacCTHHKH pbIHKa
NOTpeOOBaIH Obl B KaUeCTBE KOMIICHCAIIUH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM MTOTOKaM.

Jlid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBistomiast
KOMIIaHUS UCIIONIB3YET CIEAYIONIMH HOIXO0!

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro u3 peiitunroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTctBo RAEX («Okcmept PAy), myOnuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOT0 0TYETa, B MOPSAKE, IPeTyCMOTpeHHOM B [Ipuinoxxenun 4,

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeldl KOMIAHWUH, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenennsie Ynpasmsiomnieit
KOMITaHHEH (MCIONB3YIOTCS NYyOJMYHBIE CTATHCTHYECKHE JaHHBIE 10 BeposiTHOCTsM jedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3I0XKeHHOH B [Ipunoxenuu 4);

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs JaHHBIE 10 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABIISIONIEH KOMIIAHHUH.

MeroayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONH CTOMMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jjajee — MeToAnKa) npuseieHa B [Ipunoxennn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOASAIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYIHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (THanee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIICHHUH IOPUAMYESCKUX JIUIT:

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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS ATl aKTUBOB, METO/IMKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaracT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEeTcs IyOJIMYHBI DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOAUKOM, MpuBeneHHOW B IIpunoxxeHun 4 K HaCTOSAIIMM
IIpaBunawm;

— Pe3Kuil POCT TOXOTHOCTH JIFOOOTO JOJATOBOTO WHCTPYMEHTA 3MHUTEHTA (3a MOCIeTHHUE 5
TOPTOBBIX THEH TpH OTCYTCTBHHM pocta noxogHoctTw O®dP3 u mpH OTCYTCTBHH pOCTa IOXOJHOCTH
AQHATOTUYHBIX ~ OONMMranmMii SMHTEHTOB);  YTMpaBIsiOmass KOMIAHMWS HAa OCHOBE OSKCIEPTHOTO
(MOTMBHpPOBAaHHOIO)  CYXICHHS  ONpEAENseT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuM  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPABHEHHUS CO CHPAJOM aHAJOTHYHBIX oOymrammii Kk OP3 Ha
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JlaTy OLCHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUH IMOTAICHUS! MM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBa 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WA
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAaHWEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeNECTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOM YacTH apeHIHbIX IUTATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHaIIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M HWHBIC) HAa MCEHBIIMH CpPOK, YEM OMPENEICHO
Yupasisromeii KOMOAaHWW AJIs TIPU3HAHUA AedonTa, HO OONBIIHNA, YeM [UId NpU3HAHUS IeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEPAalMOHHON (Ipu Hamuguu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXACHHS
Yupasisromei KOMIIaHAHN);

— HapylIeHHE CPOKa HCIOIHEHMs 00sA3aTeNbCcTB 0O0Jee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OINEpAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapnsromed komnaHued Juis npusHaHus gedonra (TexHuYeckud aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa WCIOJIHEHHs 00s3aTeNIbCTB KOHTPAreHTOM IO OIuiaTe
NIepEeMEHHOM YacTH apeH/IHbIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHBIE) Ha MEHBIINH CPOK, YeM OIPEAEieHO Y IpaBIIsIoei
KOMITaHWW A7l TIpU3HaHus Aedoinra, HO OONBIIMH, YeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33J0JDKEHHOCTH OMNEpPanMoOHHOM (IpM HaJMYMK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
CcyXJeHHs Y npasistomei kommnanun). He cantaercs coObITneM 00ecieHEH ST POCPOYKa
UCTIONTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIaTe) paboumx nHEH B OTCYTCTBHE HHBIX IIPU3HAKOB
obecrieHeHU/neonTa KOHTPAreHTa. |

— MOSBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBEHON
uHpopmanuy;

— OIy0JINKOBaHHsI B COOTBETCTBHH C (pefiepalbHbIMU 3aKOHAMU M WHBIMH HOPMaTHBHBIMH
npaBoOBBIMU akTamMu Poccuiickoit @eneparn nHdopManus o NpocpovKe MUCIOTHEHUsI SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIECH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJAa JEATENBPHOCTH (3a HMCKIIOUYCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
J0OPOBOJILHO)/yNIpaBiIAOMIe KOMIAHUM MAaeBbIX WHBECTHHMOHHBIX ¢(oHnoB [IM®, mam koTtoporo
HaxousTcs B cocrase [IMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHWJa JICATENILHOCTH (32 HCKIIOUEHHEM Clly4aeB, KOT/ia JIMLEH3Ms CHAeTCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— Hax0X/IEHWEe KOHTPAreHTa B OJJHOW U3 MPOLEYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JIEHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpolenypa ¢
OOJIBIION  BEpOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (DUHAHCOBBIE
00513aTeNBCTBRA.

— Tekymas w/wim Oymymas HeCHmoCOOHOCTh (0 MHEHHIO YTIPaBISAIONICH KOMITaHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM M3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI NN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIE BBIIUIATHI TIPOIEHTOB MJIM OCHOBHOTO JOJTa II0
KOHTPaKTHBIM 00s13aTeNIbcTBaM (32 MCKIIOUEHHEM ITIPOMYIIEHHBIX BBIIIAT, JAOIYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OFOBOPKH O JIOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJY OTOBOPKH O JIOCPOUHOM HACTYIUICHUH
CpoKa UCIIOJHEHHs JIIOOOr0 W3 JPYrMX aHaJOTHYHBIX 00s3aTesibcTB  (Kpocc-
akceseparusi);

— BCTYIUICHHME B CHJIy OFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSA3HM C OOBSBICHUEM JedoiTa Mo JII0OOMY IPyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WIX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTeXa
WJIN OCTIapUBaET IOPUINUECKYIO CHITy 00513aTeIbCTBA;

— pECTPYKTypH3alisl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HUIM M3MEHEHHE NPOLEHTHON CTaBKH,
MpeJosaraliee MeHee BhITOIHBIC JJIsl KPETUTOPOB YCIIOBHS;

— NPEIOCTABICHNE KPEAUTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHJIY DKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHMSIMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3aJ0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IPOJIOHTAINEH 3aJOJDKCHHOCTH WIIM OTCPOYKOM BCEX MIIM YaCTH IIIATEKeH);

— MHCYE3HOBEHHME AaKTHUBHOI'O pPBIHKA JJIsl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (pUHAHCOBBIX
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3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE LIE€H, pPACCUMUTAHHBIX HAOJIIOAaEeMbIMU
ncrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHUCTEM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIonled KOMIAHHM WH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3ndeckoro nHMIa oOCIyXHWBaTh 00s3aTenbeTBa (MOTEps paboTHI, CHIDKCHHME 3apaOOTHOW IUIATHI FITH
MHOTO PACIIOJIaraéMoro J0X0a);

— NOSIBICHHE y  YIpaBIAOMIEeH KOMIOAHMM HMHGOpPMamuu 00  HCIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (DU3MUECKOTO JINIA;

— MOSIBJICHHUE Y Y NPaBIAIOIIEH KOMITaHUU HH(pOpManuu o BO30yXICHUH YTrOJIOBHOTO AEia
B OTHOILIEHUH (PU3NUECKOTO JIMLA WK OOBSIBICHUN €TI0 B PO3BICK;

— HapylIeHHE CpOKa HCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIeIeHO
VYupapistronied KOMIaHUM AJsl TpU3HaHUs AedonTa, HO OONIBIIWKM, YeM Uil NpU3HAaHUS JeOMTOPCKOM
3aJJOJDKEHHOCTH OIEpPAllMOHHOM 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa HCIOJHEHHsI O00s3aTelIbCTB
KOHTPareHTOM II0 OIUlaTeé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTexed (TakuX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEIEIICHO
VYnpapnsromed KOMOaHWM Ui NMpuU3HaHMA nedonrta, HO OONBIIMH, 4eM I NpHU3HAHUS AEOMTOPCKOH
33JOJDKCHHOCTH ~ ONEPalMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
VYnpaBinsiolei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YIPaBIAIOMEH KoMIaHWedl (B YaCTHOCTH, HAJIM4HE
NIPU3HAKOB 00eceHeHNs/neoNTa 0 OAHOMY U TOMY K€ KOHTpareHty B pasHsix [THD
II0JT YIIpaBJIeHUEM Y IIpaBIIAIOIIel KOMIIAaHHUH) .

O0eclieHeHne 0 Pa3IMYHBIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CIy4yae BO3HMKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTajJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYUTENbCTBA U TapaHTUU Haxonsierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIeHEeHNS,

— IPY HApYLICHUH CPOKA UCTIOIHEHUS 0053aTEIbCTB KOHTPAreHTOM I10 OILTATe IEPEeMEHHON
YacTH apeHIHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa U
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTPaBiIAomleld KOMIIAaHWEH Ui NMpH3HaHMs Jedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 33aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUsS
BIIpaBe HE NMPOBOAMNTH OOECIIEHEHHE YKa3aHHOH JIeOMTOPCKOW 3a/I0JPKEHHOCTH (B COOTBETCTBHHU C 1. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe AeiiCTBHE JODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KJICHHEM Y IPABISAIONIEH KOMITAaHUH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE TOKE 4YeM depe3 1 Mecsl mocie
MOSIBJICHHS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pa3 B rofg
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY [IEHHBIX OyMar IPOBOAMTCS Ha €)KESTHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3UYECKIM JIUIIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MeCsIICB;

— MOHHUTOPHHT 10 JTaHHBIM TI0 CyJeOHBIM pa30upaTeIbCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B Mecdll. B cirywae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Brixon U3 cocTtosiHUsT 00ecIieHeH s, Y IPaBIISIONIasi KOMIIAHUS UMEET MPaBo MPEKPATUTh CUNTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B ClIy4ae IMpeKpaileHus] MPUBEIIIero K 00eCIeHeHNI0 HapyIIeHHsI TIOPOTOBBIX 3HAYEeHUI
(hMHAHCOBBIX ITOKA3aTENICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydyac W3MCHEHHs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIyYIIAl0T OLICHKY BO3MOXKHOU ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B Ccily4aec IONy4eHHs WHQPOpPMAIMM O TPEKPANICHHH CyAcOHOr0/yrOIOBHOTO
MpeciIeIOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM OIPaBAATEIFHOTO MPHUTOBOpa OO MPEKpaleHHs [ela.
IIpu 3TOM B CiIydae MHPOBOTO COTJIANICHUS MEXAY 3aCMIIUKOM/KOHTPAreHTOM U HCTIOM Y IpaBiISIONIas
KOMITaHUs 00s13aHa MTPOBECTH OIICHKY (DMHAHCOBOTO COCTOSIHUS C YUYETOM M3BECTHBIX MITH TPEIII0JIaraeMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHS.

B cmyuae, ecnu cipaBeyiMBasi CTOMMOCTD aKTHBA OTNPEEIsIach HA OCHOBAaHUM OTYETa OICHIUKA,
COOTBETCTBYyIOIIEro TpeboBaHusM DenepanpbHoro 3akoHa "OO WHBECTHUIIMOHHBIX (DoHmax'", MPUHATHIX B
COOTBETCTBUYU C HUM HOPMATHUBHBIX aKTOB, YKa3anus Ne 3758-Y u nactosmux [Ipasun onpenenenns CUA,
0O JaThl BO3HUKHOBEHHWS IIPH3HAKOB OOCCIICHEHWS AaKTHBa. YTPABIAONAs KOMIIAHWS HE BIIPaBe
UCIOJIb30BaTh TaKOM OTYET OICHIIMKA I ONpPEICNICHUS TEKYIICH CHpaBeJIMBOW CTOMMOCTH 0c3
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KOPPEKTHPOBKHU. YPaBIISIOIIasi KOMIIaHUS! B CPOK, He npeBbimatomuii 10 pabounx aneit (ecim MHOM cpok
HE NpPEAYCMOTPEH B ONHCAHUU OLEHKU COOTBETCTBYIOIETO WHCTPYMEHTA), AOJKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. JaTa, IO COCTOSHHUIO HAa KOTOPYIO ONpeAeisieTcs HOBas OLCHKA, He
JIOJDKHA OBITh paHee JaThl BO3HMKHOBEHHs COOBITHS, BeAyLIero K oOecueHeHuro. J[o maThl MmepeoleHKn
CIpaBeINBast CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH NOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IPH HAINYNUHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBaHMSA) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JIOJDKEH COJECP)KaTh:

— CBEJICHMS 00 aKTHBE, CIIPaBEUINBAsI CTOMMOCTh KOTOPOTO TOATIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaLMIO O BBIABICHHOM IIpPHU3HaKe OOECLEHEHWS C YKAa3aHHEM MCTOYHHUKA
nHpopManuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIHEHTOB U1l pacyera (B Cliydae UX HCIIOIb30BaHUS);

— uHQOpMALMI0O O HAINYMM OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeIMBOi ctouMocTu akTuBoB [1M® B cirydyae Hannums odbecriedeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOIIECHHMS MO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CISIYIOIIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIaHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— ounmansHble calThl B HMH(OPMAIMOHHO-TEIEKOMMYHHKAIIMOHHON cetn «MHTepHeT»
Banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accoumaitis 3amuThl HHGOPMAHOHHBIX TpaB uHBeCTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoekt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMAIUH
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeiTus ~ mH(opMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHOOPMALMOHHOW CHCTEMBI IKHIMIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkum apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATelbHOCTH FOPUIMYSCKHUX JIHII,
WHJMBHIYaJIbHBIX NpPEANIpUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHUecKoil nesrensHocTH (Dempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, | OCynapCTBEHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IpaBIIsOILEH
KOMITaHUH.

— MOHUTOPHHT MIPU3HAKOB 0OECLIEHEHUs NMPOBOAMTCS Ha Kaxayio maty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(OpMamus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IIPOBOAWTCS 10
OTKpPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPBIE CTAaHIApTHO HCIIOJNB3YIOTCS Ha PHIHKE B OTHOIICHHUH
JTAaHHOTO BHZIa KOHTPareHTOB U SMUTEHTOB.

IMpn stom, ecnu y VYmpaBisdiomed KOMIIAHMM Ha MOMEHT NPOBEACHHS TECTHPOBAHMS Ha
obeclieHeHHe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH oOIleHHBaeMoro aktuBa [IM® (B Buze 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBETMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TPOUCXOANT. Y CIOBHE MPUMEHSETCS] TOJIBKO B CIIydae, KOT/a CIpaBeAINBasi CTOMMOCTh O0eCTIeYeHuUs
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsimok OLIeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CopaBeuiuBasi  CTOMMOCTb  HEABWXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OILICHKE, COCTABJICHHOM HE paHee JaThl BBIIBJICHHUS IIPH3HAKA
o0ecLieHeEH NS,

— CnpaBeuiiBasl CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJloT, OIpENessieTcs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l macrosmmx IMpasu;

— CrpaBeuinBasi CTOUMOCTb [IOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOHM,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBeiiBasi CTOMMOCTb TapaHTHH OTIPEIENIAETCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTHPOBKU Ha KPEIUTHBIH PUCK KOHTPATreHTa B COOTBETCTBHUU C METOAWKOM, IPUBEACHHON B
IIpunoxennn 4 x HactosuM [IpaBunam;

— CrpaBeBasi CTOUMOCTD 00SI3aTENBCTB TPETHUX JIUI] ONPENEISAETCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipodast neburopckas 3a10/DKEHHOCTHY IMyHKTOB 3-14 Pasznena III, mynkra 13
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https://bo.nalog.ru/

Pasnena Il nactosmux [Ipasu.

— CrnpaBennuBass  CTOMMOCTh  [IpefBapuUTENHHOTO  JOTOBOpa Ha  MPHOOpPETEHUE
HEJBIKUMOCTH W TIpaB y4acTHs B POCCHICKMHA W HWHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUU C VHBECTULMOHHOW Jekjapanued B cocrtaB umyuniectsa [IN®
ONpeeNsiaeTCcss Ha OCHOBAaHUU OTYETa OIICHIWKA, COOTBETCTBYIOIIETO TPeOOBAaHUIM
OenepanpHOoro 3akoHa "OO MHBECTHIHOHHBIX ()OHOAX", MPUHATHIX B COOTBETCTBHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun onpeneneHus
CYA, cocTaBieHHOTO Ha aTy 3akiroueHus [IpenBapuTesHOro JOoroBopa

3. JEHEXHBIE CPEICTBA HA CYETAX, B TOM 4YMCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY,
OTKPBITBHIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IN®D

Buabl aktTuBoB [eHexHble cpeaCTBa Ha CYeTax, B TOM UUC/AE Ha TPaAH3UTHbIX,
BaJIIOTHbLIX CYeTax, 3CKPOY, OTKPbITbIX Ha YMNpaB/IAOLWY KOMMOAHUIO
A.Y. MN®, ToproBo-KAMPUHIoBbin cyeta B HKL

Kpnrepun Jata 3auucneHns  [eHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMI
NMpU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIM) Ha OCHOBAaHWUMU
BbIMMCKM C YKa3aHHOIo cyerTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpOy MNpu3HalTca € AaThl
noaTeepXaeHus dakta 3auMCneHus Ha CYeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnuM nocse 3aducineHme cpeacrts Ha cuyer 3ckpoy [MUD
coxpaHsieT obazaTtenbCcTBa Mo onsarte, COrflacHO YC/0BUAM A0roBopa.
Ecnv ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3adMcneHue
Ha CYET 3CKpoy ABASETCS paKTOM onfaThl, TO AE€HEXHble CpeAcTBa Ha
cyeTe 3CKpOoYy He MpuU3HatTCS.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen obs3aTenbCcTB Mo

npeKkpaijeHuns NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/1KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITOh B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 nukBuAaaunmn baHka).

e [lo cueTy 3ckpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCrMoNb30BaHMEM cyeTa 3CKpOoYy, COrfnacHo YCNoBUSAM [0OroBsopa,
CYUTAKTCH UCNOJHEHHbIMMU.

CnpaBepnuBas | Cnpaseanmeasd CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucie
CTOMMOCTb Ha TPaH3UTHbLIX, BaAJIIOTHbIX CYETax M CYEeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyto koMmnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsawowyo Kkomnanuo 4.Y. MU,
CnpaBennvBaa CTOMMOCTb OnNpenensaeTcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CMpaBeanMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoasawMX K obecueHeHWto, yKasaH B
cobbITHS, Mpunoxexun 2.

npusogsiwmne K

obecyeHeHUIo

4. Tlpu3HaHMe M OLIEHKA [1eTI03UTOB
Kpurepuu npuzHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJZ HA OCHOBAHWH BBINIMCKH C YKa3aHHOI'O
CUerTa;
- C IaThl MEPCYCTYIKU ITpaBa Tpe6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCJICHHBIX MPOLCHTAaX
Ha OCHOBAHUH JOT0OBOpaA.

KpunTepun npexkpanieHusi Nnpu3HaAHUS:
- C JaTbl MCHOJHEHMS KPEAMTHOI opraHu3anueil o0s3aTenbCTB 10 BO3BpATy BKIaJa
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(BO3BpAT € AENO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [P neHexHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIILUIATE BKJIAJa W HAYHUCICHHBIX MPOIEHTaX
HAa OCHOBaHUM JI0r0BOpA.

- nJata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aliy B NOPsIKE, YCTAHOBJIEHHOM JIeHCTBYIOIIUM 3aKOHOAATENBECTBOM, B CIIydae ee JTMKBUAALUH;

- nmata permeHns bamka Poccunm 00 OT3BIBE JNHICH3WM KPEAWTHOH OpraHW3aldd Ha
opunmansHoM caiite banka Poccum (cymMma pmemo3uTta HpU3HAETCS B aKTHBE «Ipodas AEOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBe/uiMBasi CTOMMOCTh JICTIO3WTa JI0 HACTYIUICHHMS CPOKa €ro IMOJHOTO IOTaIlICHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) W CTAaBKa IO JEMO3UTY COOTBETCTBYET PBHIHOYHOW JHUOO HAXOAUTCS B
JIara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUUTAHHBIX II0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTH PBIHOYHBIX CTABOK ONPEACIACTCA KAK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hww; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (Aeno3nuTaM) HE(MHAHCOBBIX OpPraHM3aLUA B pPyOJIiX M WHOCTPAHHOH BallOTE B IIEJIOM IO
Poccuiickoit denepanmyu Ha CONMOCTABUMBIN CPOK (COITOCTABHUMEBIN CPOK — CPOK, OCTAaBINWICA HA JaTy
OLICHKH JI0 TIOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHeB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEICHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IIKAJIOH, 3a MocIeIHHe 3 MecsIa,

Tow — CPelHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3UTAaM 3a MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YYETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBAETCS 110 hopmyre:

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

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX MoToKOB ([Ipmmokenne 1) ¢ Mcronb30BaHWEM CTABKU JAMCKOHTHPOBAHMS, PABHOM
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHMI B YCIOBHUS JOTOBOpA B 4YaCTH ONPEAEICHHS CPOKa JAEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa OLCHKH OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03HUTA, }leﬁCTBy}OLI_[PIM Ha aTy OLOCHKU, IIPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE IIPOUCXOIHUT.

IMopsnok onpeneneHusi pbIHOYHON CTABKU:

PrIHOYHAs cTaBKa OMIPEENIIeTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJb3YETCSI CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMH OpTaHU3AIMsIMU BKIaaaM (Ierno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX W WHOCTPAaHHOW BamoTe B HenoM 1o Poccuiickoit ®Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBILIMICA Ha AATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBaeMasi Ha oduiuanbHOM caifite badka Poccun! (mamee — cpenHeB3BelleHHas CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEepHYTOH MIKaloi. B ciaydae BHeceHHS M3MEHEHUH U
IIO]'IOJ'[HCHI/Iﬁ B HacCTOsIIHEC HpaBI/ma B YaCTH MH3MCHCHHS BHIA pBIHO‘IHOﬁ CTaBKH [JI1 AKTUBOB
(00s13aTenhCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy W3MEHEHWH W JOMONHEHWN B Hactosmue [IpaBuma

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (mermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHW3anuii B meinoM 1o Poccuiickoit Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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HOBas PHIHOYHAsS CTaBKa MPUMEHSETCS C AaThl BCTYMJICHUS B CHITy U3MEHEHUI U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a Mecsll JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpECNICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY IPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIH MECSII), 33 KOTOPHII ONPE/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBOi craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO IPHU3HAHMS/C N3MEHEHHOM
KiroueBoit craBkoif banka Poccun;

- €ClIM KIIodeBas cTaBka baHka Poccum He m3MeHHMIach 10 MOMEHTa NEPBOHAYAIBLHOIO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKM NP IEPBOHAYAIBHOM IPH3HAHHH/TIOCIE ITIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKA 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHunace (B TOM 4HCIIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON POLEHTHON CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B PyOJsaX, MyOnuKyeMmas Ha O(UIIMATBHOM CaiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTAaM CO CPOKOM IPHUBIICUYEHHS,
MOMAJAOIMIM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS Ha ATy OLIEHKHU 10 NOTallleHHs OLIEHUBAEMOI0
JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.pom.-

CpenHsisi 32 KaJleHAapHbI Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

_ DiEC =T,
T T 4

rue:

T — konuvecTBO HEH B KAIICHIAPHOM MECSIIC, 38 KOTOPHIil PACCUNUTHIBACTCSI IPOIICHTHASI CTABKA,

KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIIas B i-OM MEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO JHEH KaJEeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPBHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE packpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccuu.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIyyae HAIWYIHS IPU3HAKOB 00ECLIEHEHHS OTIPEIeNIeTCs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIFOYAs! IPOIIEHTHBIN IOXO0/1, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIIOBUSMH
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCUMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIATHCSI CBOCBPEMEHHO, IPH 3TOM
JATOM JICHEeXKHOTO IMOTOKA CYUTACTCS MUHHMAJbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE JCHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMepruoja (3a HCKIYCHHEM CIy4acB JOCPOYHOTO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHUSI H3MEHEHUH B IOTOBOD, a TaKXKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOI'O JI0JITa.

5. Ilpu3dHaHMe U OLeHKA LIEeHHBIX OyMar, B T.4. 1eM03UTHBIX cepTH(PUKATOB

MoMeHTOM TepBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMmar siBIIIeTCS MOMEHT mepexona k donmy
mpaB COOCTBEHHOCTH Ha IEHHYIO Oymary (3a WCKIIOYEHHWEM IIeHHBIX OyMar, TepeJaHHBIX 10 CIeNKaM,
COBEpIIAEMBIM Ha BO3BPAaTHOW OCHOBE, MPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNKe 3a co00il 3HAaUUTETHHON
YaCTH BCEX PHUCKOB U BBITOJI, CBA3aHHBIX C BiaJIeHUEM IeHHbIMU Oymaramu — caenku PEITO), a umeHHO:

- ecJIi IIeHHas1 OyMara MoJIeKUT y4eTy Ha cdeTe JeTo - JaTa 3a4iCICHUs IeHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBaHHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIIMCKON IO CYETY JEMO;

- eCJIM JTOKyMCHTApHBIC IIEHHBbIC OyMarm HE MOMJICKAT Y4YeTy Ha cuerax jemo (3a
UCKJIFOUYCHHEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMa leHHoi Oymaru [TM®, ompenencHHO# B
COOTBETCTBHUH C YCIOBUSIMHE JIOTOBOPA M MOJATBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavyn [ICHHBIX OyMar;
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- MO JEMO3WTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITMCKOI CO cyeTa 10 BKIany (JEMO3MUTY) WM C AaThl IPHOOPETEHUS] TaKOTO
cepTH(UKaTa OATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpallieHus TNpH3HAHMA [EeHHOM Oymaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
€O cdera Jiero, oTKpeiToro Ympasmstomeii komnaraun J[.Y. [IM® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMHCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJEeXKaT YYeTy Ha cyeTax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ HaTHl mepenadn mneHHoi Oymaru [TN®, onpenencHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Iemo3uTa) JIEHEXKHBIX
CpPE/CTB, MOJTBEPKACHHAsI BBINMUCKONH CO CYeTa MO BKJIAAY (ICMO3MTY), WM C JaThl CIHCAHHS TaKOIro
cepTu(UKaTa, MOJTBEPKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aIMCH O JIMKBUIAIMY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEnei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensieTcsi B COOTBETCTBUH C TMOPAIOKOM KOPPEKTUPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJIHOTO TOTAIlIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSAMHU BBINTyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
TMOTallIeHHss HOMHHAJIA B COOTBETCTBUH C YCJIOBUSIMH BBIITyCKa LICHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoil 0 (Hoims), B ciyuae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA IIEHHOM Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHUS 338 MCKIIOYCHUEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadajia mpolecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepanmpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-V u nacrosuumx [IpaBun
onpeznenenust CHA..

3aJ0IDKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMaramu, 3akJIOUYeHHBIM Ha ycioBusx T+ (mpwm
HCCOBIIAACHUU AAThl ITOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3alyu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IOJATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JEHCTBHHU (aKIenT oepThl) B CAyYae, €CIIM YCIOBHUS UCTIONHEHHS 0(epThl ONPEACICHBI U
HCU3MCHHBI 10 AaThl HCIIOJTHCHUA O(i)epTI)I

YcnoBus onpeeNeHHOCTH M HEM3MEHHOCTH ONPEEISIOTCS CIEYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— TpeKpalaeT cBOE MPU3HAHHE B JATy MEpexoia IpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
TIOJITBEP K/ICHHAS BBITUCKOW MO CYETY JETIO.

CrpaBeyiiBasi CTOMMOCTD 3aJI0OJKEHHOCTH 110 CJIEJIKaM C IIEHHBIMU OyMaramu, 3aKJIFOUeHHBIM Ha
ycioBusx T+ ompemensieTcsi B pa3Mepe pPasHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBIITFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CAEIKH, TPUBEIECHHOW K PYOJIIO IO
TEKYILIEMY KypCY BaIFOTHI.

[Ipu ompeneneHNH CHpPaBEAIMBONH CTOMMOCTH 33J0JDKEHHOCTH IO CHAENKaM C OOJIHramusMuy,
3aKIIIOYCHHBIX Ha YCIOBUAX T+, CipaBeIMBas CTOMMOCTD OOJIUTANN, SBISIOMIAXCS IPEIMETOM CIICIKH, C
JIATHl 3aKJIFOYCHHS CIENKH JO JaThl Iepexojia MpaB COOCTBEHHOCTH Ha ILEHHBIC OyMaru, €XeIHCBHO
ompenensercs 6e3 yueTa HaKOILUICHHOT0 KYIIOHHOTO JI0X0J1a, ONIPECICHHOTO Ha JIaTy pacyeTa Mo CHIENKE B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TONOXKHUTENEHOW — Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBIla, OTPUIATEILHON pasHUIBI — B pa3Mepe aOCONMIOTHOTO 3HA4YeHWS JOTOW pa3HHIBI B
cocTaBe 00s13aTeNIbCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYIMATeNs/B COCTaBe aKTUBOB (1eOuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Hdorosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu morosopa PEITO
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ABJsieTcs ynpasomas komnanus [1.Y. @onna):

- Obs3atennpcTBa GoHA 10 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYECHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHaOM o EpBOi YacTu gorosopa npsimoro PEITO.

ITo moroBopam o6parHOoro PEIIO (mokymarenem neHHsix 6ymar no moroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeONTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NEPEAaHHbBIX JEHEKHBIX CPEICTB 10 MEPBOI
gactu gorosopa odparsoro PEIIO.

- 00513aTeIECTBO N0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE [OJY4EHHBIX [JEHEXKHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yYBEJIMUEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha pgary onpegenenus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOM;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEICTB MO MepBOil yacTu. B
Cllydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, O] JATOM WCIONHEHHS BTOPOW YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeanHbIx 1o npsmomy porosopy PETIO, He
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHoJHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy ompenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIKOI;

- NpU3HAHUE [EeHHBIX OyMar, TOJydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT crmucaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO0), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
4acTH, Mpu3HaeTcs 00s3arenbcTBo [T no nproOpeTeHuro TakMX IEHHbBIX OyMar Jjisi UCIIOJIHEHHUS] BTOPOM
yactu crenku obparHoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTB KPEAUTOPCKOIH/IEOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS] B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TIEPEAaHHbBIX JEHEKHBIX CPE/ICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJUTXKAITNX TOIY9IEeHHIO/yIlIaTe B COOTBETCTBUH ¢ ycaoBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif gactu norosopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy WHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IEOUTOPCKOM  3aopkeHHOCTH 1o goroBopy PEITO  ocymiecTBiseTcss ¢ ydeToMm
COOTBETCTBYIONINX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanHsix @oHzmoM mo mnepsoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoii wactu poroopa PEIIO kaxnipiii pabouuii NeHb oOmpeaensercs B COOTBETCTBHU C Pa3JeiioM
«Mozenu OLeHKH CTOMMOCTH IIEHHBIX OyMar»

CnpaseymBast cromMocTh oOs3arensectBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
caenku obpatHoro PEITO, ompenensieTcst B pa3Mepe CpaBeAJMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBHH C pa3aesioM «Moenn OLleHKH CTOMMOCTH IIEHHBIX Oymary.

CrpaBe[uiBasi CTOUMOCTE ICOMTOPCKOM 3aI0JDKEHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX ICHEKHBIX
CpencTB 1Mo TepBoil "acTu goroBopa obpatHoro PEIIO koppeKTHpyEeTCsi B COOTBETCTBHH C IMOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux I[pasu.
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Mopeu OLleHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar HCIOJB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Tlpu >TOM HAWOONBIIUI MPHOPUTET OTHACTCS ICHOBBIM KOTHPOBKAM (HEKOPPCKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOTAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMecTHBIX METOHOB W MOJEJICH ONpEAeNICHHs CIIPABEINBON CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYEHUA Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBIHKAX.
CronMOCTh IEHHBIX OyMmar OIHOTO BHAA WM OJHOTO W TOTO K€ BEITYCKa HAJUIC)KHUT OIPEACIATH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMIOB OIPEAEICHUS CTOMMOCTH M WCTOYHHWKOB NaHHBIX,
KOTOpbIC HamOolee YMECTHBl B JAHHBIX OOCTOSATENBCTBAX, C YYCTOM KPHUTCPHEB, OTPAKAIOIIUX
CIIOCOOHOCTh PACIOPSXKATHCS IIEHHBIMU OyMaraMu. K TakuM KpUTEPHUSIM MOTYT OTHOCHUTKCS, B TOM UYHUCIIE
MECTO XpaHCHHs IICHHOW OyMmaru; IeHCTBYIOIIKE OTPAaHHUYUTCIBHBIC MEPHI, BBEICHHBIC B OTHOIICHUH
BJIaJICIIbIIA IICHHBIX OyMar (MHOTO JIMI[A, OCYIIECTBISIONICIO IpaBa 1o IIEHHBIM Oymaram) JTH00 HHOTO JIUIa
(opranuzanuu), B KOTOPOM (KOTOPOi) YYHUTHIBAIOTCS IMpaBa Biajeiblia LIEHHBIX Oymar, COCTaBIISIOIIHUX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEpOB, C KOTOPBIMHU
3axmodeHbl YK JI.Y. [TN® cooTBETCTBYOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HAeTcs MHOCTymHas ©W HaOmromaeMmas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKEIIEPEUHCICHHBIX YCIOBHU:IIeHHass Oymara JOIMyImieHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJIM4UA [EeHB! (KOTUPOBKH) 1 YpOBHS Ha ATy OMNpeNeNIeHHUs CIpaBeIMBON CTOMMOCTHU
(B ciyuae, ecnu Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs AaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIU3UPYIOTCS CYILIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA MJIM PBIHKA B 1I€JIOM, KOTOpPBIE MPOM3O0IUIA C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIH ObI IOBJIEYb U3MEHEHUE OLICHKU:

l. B cmy4ae HanW4us TPU3HAKOB OOCCIEHEHHS CTOMMOCTH ONPEACTSACTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEIyCMOTpEeHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPrOBOro AHs. McTOYHMKOM WH(OpMAIMH SBiIsSeTcs calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caesok 3a nocieaaue 10 (decsats) Toproseix auei — 10 (ecsats) u 6osee;

- COBOKYIHBIH 00BeM chenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIi SKBUBAJIeHT IO Kypcy banka Poccuu Ha maty
OTIpeIeNIeHUs] aKTUBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeIeNicH B MHOCTPAHHOH BAITIOTE).

- Hammane HeHyneBoro o0bseMa TOProB Ha AAaTy OICHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcs Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyOJSIX W B MHOCTPAHHOW BANIOTE W TaKWE PEKUMBI TOPTOB JOCTYITHEI JJIsI COBEPUICHUS
caenok 3a cueT umymectBa [IM®D, To cOBOKYIMHBIH 00BEM CHEIOK OINpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHust CUA HETOPTOBBIN JeHb OBLI HA OJHON WMJIM HECKOJBKHX
JIOCTYITHBIX W HaOIIOMaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JJAOCTYMHBIX |
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CHA.
KpuTepuin 0 KonmM4yecTtBe cAENOK MPUMEHSETCA B Cllydae, eCnm Ha BCeX AOCTYMHbIX

Ha6ﬂ}0,ﬂ,aeMbIX PbIHKaX, Ha KOTOPbIX TOPryetca uUeHHasd 6yMara, B AOCTYMHbIX
NCTOYHUNKaX VIHCbOpMaLl,I/IVI eCTb JAaHHble O KoJIn4yecrBe CAenok. B OTCYTCTBUMN
KpUtepuna o Konn4yectBe CAENOK XOTA Obl Ha OAHOM AOCTYNMHOM Ha6mo,qaeM0M pblHKE
ana onpegeneHna akKTUBHOINo pblHKa MNMPUMEHAETCA TOJIbKO KpMTepMVI COBOKYMHOro
obbema caenok 3a nocneaHuve 10 TOpProBbiX AHEN, KOTOPbIA AOSIKEH MpeBbllaTb

3 000 000 pyb6nen (unnwn cooTBeETCTBYHOWMIK pybneBbiil 3KBMBANEHT Mo Kypcy baHka

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Poccum Ha paTy onpeneneHuss akTMBHOro pblHKa (gaty onpegenenus CYA), ecnum
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsx M B MHOCTPAHHOW BankTe U TaKMe pPeXuMbl
TOProB AOCTYMHbl A1 COBEpPLUIEHNA CAENOK 3a cyeT umywiectsa MNMN®, To COBOKYMHbIA
06beM Caenok M KONMMYEeCTBO CAENOK onpeaenserca no obwemy obbemy TOpPros C
pacyeTamu B pybnax u B UHOCTPaHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YUYETOM TOro, YTO BO3MOXHOCTb
MCNOMb30BaHUS [AaHHbIX MNOCAegHero TOProBoro AHS Ha TOProBbiX Mowaakax He
NMPUMEHSIETCS B CJlydae, KOorga HETOprosBbii AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBSi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/lydyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeNn MNOpPOroBbIX
3HAYeHUA WAM  MHbIMM  COBbITUAMM  (COrNacHO MOTMBWMPOBAHHOMY  CYXAEHMIO
ynpasnsawoLwWen KOMNaHum), CrnocobHbIMW CYyWECTBEHHO MOBAMSATb Ha W3MeHeHune
CcnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWKD C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecian BO3HMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyaHeHnto (HEBO3MOXHOCTW) onpeAeneHns cnpaBeasiBoli CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
WHBECTULMOHHbIX MNaeB MaeBoOro MWMHBECTUUMOHHOro QoHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpasaswwer KomnaHuu, 6e30THOCUTENbHO Tuna naesoro
WHBECTULMOHHOIO oHAA M He3aBUCUMMO OT (PaKTUYeCcKoro npoBeAeHus npouenyp no
Bblgaye, noraweHmio MU oB6MeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHWS

06s13aHHOCTM NoO NMPpUOCTaAHOBJ/TEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbiHOK 1451 | [Topsinok NpU3HAHUSA PHIHKA OCHOBHBIM
LeHHBIX Oymar B 1eJsixX
HACTOSLMX [paBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6yMmar mcnonbdyerca uMHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IEIOYKE MECT

B ToM HHeIe VB ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

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

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

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

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMYHbIX TOProBbIX MoOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

18



Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

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

OO01ue moJIoKeHmsl.

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

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

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

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

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

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTH JIOJNTOBBIX IIEHHBIX OyMar, BBID@XCHHBIX B BAJIIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHHbix Oymar * HKJ) * kypc BamtoThl
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc Bamotsr koTupoBku K Bamrore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBUM TOATBEPXKICHUS €e
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.

Ecnv ueHHas 6yMmara TopryeTcsi Ha pOCCUICKOM Bupxxe B pexmMax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bemM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHol BantoTe He MoXeT 6biTb MCMNOMb30BaHa 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 HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenenusa 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/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX UeH 06yCcnoBAeHO HEeTOprosbiM JAHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM chnpaBea/IMBOM CTOMMOCTMU
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
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUS OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Toproe, ™mogens CAPM B uenax
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanmM3MpyeMmoro
(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 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKyrnoHHoOMN
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 KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

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

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

bBeta Koa(ppUUMEHT paccunTbiBaeTCs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHW, TMpealecTByloWwme agaTe
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 NOATBEPXAEHUS €€ 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
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAMOLEN YCTOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbIM AEHb B MOAENN HEe
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTtbl NpekpaweHus OCHOBaHW 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) 3Ha4YeHMe pbIHOYHOIrO MHANKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCMNONb30BaTb
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 OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-To
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
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCNoSiIb30BaHUEM
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. CnpaBseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TI0YEHNEM LEH,
onpeAeneHHbIXx Mo  MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM no
cyb6opaAVHMPOBAHHbIM
obnunraumnsam.

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

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

ybbiBaHuo)), packpbiBaemas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHom
MH(POPMaLMOHHOM rpynnebl
«NHTepdake»
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(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpX,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnegHero
TOpProBoro AHs. Takol noaxod MWCMosib3yeTcs B
oTCyTCTBME CObBLITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUATD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHOM  cnydae
cnpaBensiMBasl CTOMMOCTb OMpefensercs C y4eToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mopmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM UEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
npunynHam, cnpaBeanneas CTOMMOCTb
onpegenseTrca C y4eToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLwieHumn (B TOM YuC/e 3aMmeLlarolmnx
obnurauun, onnata KOTOpbIX MpU  UX
pa3smeleHmnu ocylecrsnseTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB no eBpoobnuraunam
pPOCCUNCKUM  tOpuAMYEeCcKUM nuuam)), B
OTHOLUEHUM KOTOpbIX O6blna 3akyeHa
caenka no npuobpeTeHnto ueHHbIX bymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pasMelleHnio LeHHbIXx 6yMar oT cBoero
UMEHW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbiIM ApPYyrMM TpPeTbUM
nvuoM B nepuoa € paThbl  Ha4vana
pasMelleHUss nNO pAaTty OKOH4YaHusA
pasMmewieHma (panee — ueHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHnn), ¢ AaTbl
npuobpeteHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3sMmelleHuns (4Ns AOMrOBbIX LeHHbIX bymar
- ueHa pa3meLeHuns C yyeToMm
HaKOMJIEHHOro KYMOHHOro AoXoAa, ecnn
HayMcieHne KYNoOHHOro goxoja 3a nepuog

25



https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

pasMelleHns NpeayCMOTPEHO YC/0BUSIMU
pasMeLLEHNS UMU UHBIM IOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMar, NnpnobpeTeHHbIX MpU pasMeLleHnn,
C paTtbl, cneaywuwen 3a AATOA OKOHUYAHUSA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 MM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMolr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C MpunoxeHueM 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [Npasunamm CYA, HO He 6onee 10
pabounmx AHEN C aaTbl OKOHYAHUS pas3MelleHus,
NCNonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpOBaHHasa NPOMNOPLMOHANIbHO U3MEHEHWIO
3HayeHusa 6e3pMCKOBON CTaBKWN AOXOAHOCTW CTPaHbI
pMCKa Ha CpPOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kaudectBe 6e3puUCKOBOM CTaBKM [A0OXOAHOCTU
CTpaHbl pUCKa UCNONb3YyHTCS:

1) Ana LEeHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBOoM 6eCKyrnoHHOM AOXOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Onsa LLEeHHbIX bymar,
HOMWHWPOBAHHbLIX B aMepuKaHCKUX pgonnapax -
CTaBka, MO aMEpPUKaHCKMM  roCyaapCTBEHHbIM
obnuraumsamt?!

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obanraumnam c
penTuHroMm AAA EBpo30HbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTas CTaBka Ha CpOK, MaKCUMaJsibHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unam
no 6nuxanwen naTtbl odepThl,

npefycMaTpyBalollelt noralweHue, B ciyyae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

PacyeT nponopunmoHanbHOM KOPPEKTUPOBKMU LEHbI

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

pa3sMeleHns Ha NU3MEHEHNEe 3HayeHus
6e3pnCKOBOIM CTaBKW AOXOAHOCTM CTpaHbl puUCKa
onpenenseTcs cieayumm obpasom:

(1+ Rip # (T — t5) /3657
(14 Rip s (T — t)/365)

FW; = Price

P¥, - cnpaBegnuBas ueHa uUeHHoM 6ymarm Ha AaTy
OLIEHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHus
pasMelleHns UueHHonm 6ymMarm Ha CpoOK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AAaTy OLEHKWM Ha CPOK
Ao noraweHus (odepThbl)

T — parta noraweHus (odepThbl)

t — gaTa oueHKu
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOM
bymarm C y4yeToMm KOppeKTUPOBKMU (F¥p)
OKpYINAETCs A0 ABYX 3HAKOB MOC/e 3ansToun.

CnpaBegnvBas  CTOMMOCTb  AOJIFOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYNOHHOIo goxoAda Ha gaTy onpegeneHmna CHA.

C Hanbonee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpegeneHHbiX C Y4eTOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHSA (3@ WCKI/TIOYEHUEM
LeHbl, onpeaensieMon no Moaenu OLueHKn ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
CnpaBeniMBON CTOMMOCTU, OMNpenesieHHOW Ha
OCHOBaHMKM OTYeTa OLEHLMKA), MPUMEHSAEMbIX
ans OLUEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOSLWMUMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouunin petb,
cnepyowmm 3a naTon OKOHYaHUs
pa3MeLleHuns,

cnpaBsensiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBeanneas CTOMMOCTb MHBECTULIMOHHbIX Nnaes
POCCUACKUNX naesBbIX MHBECTULIMOHHbIX
¢oHAOB, a TaK >Xe UNOoTeYHbIX cepTUu(dPUKaToB
ydactua onpeaensietcs MUCXoAs W3  pacyeTHoM
CTOMMOCTM WHBECTUUMOHHOro nas (MNoTeYHoro
cepTudukarta yyacTtusa), paccuyMTaHHOro B
COOTBETCTBMWU C HOPMAaTMBHbIMWU MPAaBOBbLIMU aKTaMu
Ha paty onpegenedns CYA 1 packpbITOro
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(NnpepocTaBfieHHOro BAagenbuaM MHBECTULMOHHbBIX
naes) ynpasnsiowen komnaHuen NMNUO (MnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiowlen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nas (ceptudukara y4dacTtus),
NMPUMEHSIETCHA OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npunobpeTeHns WHBECTULMOHHbLIX MaeB nMpwu
¢dopMMpoOBaHMN NaeBOro MHBECTULMOHHOIO oHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(okOHuYaHus) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULUMOHHOIO nas onpeaensercs MCXoas M3 CyMMbl
OEHEXHbIX CcpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BblgaeTcs OAMH MHBECTULIMOHHbIM nawv npuv
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3uTapHom

pacnuckm, npeacTaBnNseMbli akTUB MO KOTOPOW
TOpryeTcsa Ha AOCTYyMHbIX HabnwaaembiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHE B COOTBETCTBUU C HaCTOALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
Aeno3unTapHas pacnucka.

[Onsa aenos3uTapHbIX pacrnncok, npeacTtaBnsieEMblii akTUB MO
KOTOpPbIM HE TOpryeTcss Ha [AOCTYMHbIX Habnwaaembix
pblHKax (cM. lMpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKke, YCTAaHOBJIEHHOM A9  OUEHKM  aKuumn
MHOCTPaHHbIX 3MWUTEHTOB, B TOM uucne naesB (akuui)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKuunm
MeXAyHapoAHbIX KOMMNAHUMA 1 Aeno3MTapHbIX pacnucok.

Mopenu M MeToAbl OLEHKU crnpaBea/iMBOoW CTOMMOCTM
LI€HHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHnWe LUeHbl C
MCMoJ/Ib30OBaHUEM UCXOAHbIX AaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKLUMMA POCCUUCKUX
SMMUTEHTOB OMnpefensercs Ha OCHOBaHMM OT4eTa

oueHLmKa, COOTBETCTBYOLWEro TpeboBaHuAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHpgax", nNpUHATBIX B  COOTBETCTBMM C  HUM

HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwwmx lMpasun onpeneneHuns CHA

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJIlOYEeHUEM o6nuraumii BHEWHUX
o6auraumMoHHbIX 3avMoB Poccuiickon ®epnepauun)
OnpepensdeTca C UCMNOMb30BaHMEM YKa3aHHOMo Huxe
npuopmuTeTa UEH C Y4YeToM Hanamuma p[docrtyna K
YKa3aHHbIM  UEeHaM, a TaK e peneBaHTHOCTU
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MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeasnvBasi CTOMMOCTb [0/IFOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee , 3a NCK/TIOUYEHUNEM LeH,
onpeaenieHHbIX MO MeToAMKe onpeaeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHAIMTUUYECKNUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdarkc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOpPblE MOI/IN CYLLEeCTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. CnpaBepnusad CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMMU oTyeTa
OoueHLlMKa, CcooTBeTCcTBylowero TpeboBaHMSaM
Q®epepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx Mpaswun onpeaneneHus CHA

B cnydae, ecnM oOueHWMKOM onpeaeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/eHHOro KYNOHHOIo aoxoaa, TO
cnpaseanmMeas CTOMMOCTb onpejenserca  C
Yy4eTOM pacyeTHOro HaKOMJEHHOro KyrnoHHOro
A0X04a Ha KaxAayro AaTy OUEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpeaenseTrcs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
TpeboBaHMAM denepanbHoOro 3aKoHa "06
MHBECTULMNOHHbIX doHAax", NMPUHATbIX B COOTBETCTBUMN
C HUM HOPMATWUBHbIX akToB, YkasaHusa N° 3758-Y u
HacTosAwwmx Mpasun onpepgeneHuns CHA
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3.4. CnpaBeanuBas CTOMMOCTb AEMNO3UTApPHOW PacnUCKM
onpenensercd Ha OCHOBaHWMM oOT4yeTa OLUeHLUMKa,
TpeboBaHMAM denepanbHOro 3aKOoHa "O6
WHBECTULMOHHbIX doHaax", NMPUHATbIX B COOTBETCTBUMU
C HMM HOPMATWUBHbIX akToB, YkaszaHusa N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTpPaHHbI
4
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

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

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

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsiXkeHus LEeHHbIMK 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

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

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BantTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnm obbemM Mo KpuTepumam Bbibopa OCHOBHOIO pbIHKA,
YCTaHOBMEHHbIM B HacTtoaweM [puioxeHUn AN WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnMm HW oAHa U3 UeH Mo Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BastoTe C 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

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

Echm Ha pgaTy onpepeneHus  CnpaBeasiuBoM  CTOMMOCTMU
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX LUeH o06ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO 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 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
npsMO WJN KOCBEHHO Hab6nwpgaemblie pAaHHble
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

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

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

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbIX  HOHAOB, aKuMin  MeXAYHapoOAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryemblX Ha WHOCTPAHHbIX
bupxax, a TakXke aKuuh MexXAyHapoAHbIX KOMMAaHUMN
MCMONb3yeTcss MHAEKC O6UpXu, Ha KOTOpPOW onpeaeneHa
cnpaBensMBas LeHa ypoBHS 1 uvepapxuu cnpaBeannBoOM
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTBYOWY AaTe BO3HMKHOBEHWSI OCHOBaHMW Ans
npuMeHenna mogenun CAPM.

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

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW [OXOAHOCTU MPUMEHSIIOTCA CTaBKM,
yKasaHHble B [punoxeHun 6. [pu 3TOM A0S aKuuii
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOoHOO0B, aKuMi MexXAyHapoAHbIX KOMMAHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3pnCKoBON CTaBKU AOXOAHOCTU MPUMEHSETCS CTaBka Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnu B MNpunoxeHun 6 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab63aua Ha OCHOBAaHWM MOTMBUPOBAHHOIO
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 cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTBYOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npumMmeHeHns mogenu CAPM

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

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYHOT
Habnopgaemble paHHble (onpepgeneHue LUeHbl 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
LleHHas 6ymara . o
aBnsercs Ona onpepeneHns cnpaBeasiMBoi CTOMMOCTM LEHHOM 6ymaru
AOTONTHUTESIbHbI MCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

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

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

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

LleHHas 6ywmara,

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

LHeHHOoW 6ymarm)

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

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

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

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

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

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

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

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

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WCXOAHbIX aKkuui, siBnsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4yHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUWA BHOBb CO3[@aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAe/IEHNS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOWM HYIO.

e CnpaBeg/ivBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEepTauMu B HUX WNCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMWU C SMUCCUOHHBIMU AOKYMEHTAM Ha AATy OLEHKMW.

6. Hpn3HaHne U OIeHKAa BJIOXKEHHII B yCTaBHLIﬁ KalnmuTaJj OﬁllleCTBa C
OFPaHH‘leHHOﬁ OTBECTCTBCHHOCTBIO

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

Jara nepexo/ia mpaBa cOOCTBEHHOCTH Ha JIOJI0, MOATBEep: K IeHHas BbInuckoil n3 ET'PHOJIL.

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

JHara nepexo/a nmpaBa cOOCTBEHHOCTH Ha JIOJIO, TOATBEp K IeHHAas BhImuckoi n3 ETPHOJI.

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

OneHka cTOMMOCTH BJIOKEHMS

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

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOT/la BHECEH TakoW BKJIaA. B mepwox Mexnay laTamMu OLEHKH ONpe/IeeHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHHs He M3MeHseTca. 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 o0IIecTBa ¢ OTpaHHYEHHON OTBETCTBEHHOCTBIO 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 ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JOJM B YCTAaBHBIX KaIUTaJaX POCCHHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/Ia UMYIIECTBO OOIIECTBA IIPH JIUKBUIALUY PACTIPEAEIICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBJISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUSI NPU3HAKOB oOecuieHeHMs. [laTta, MO COCTOSHMIO Ha KOTOPYIO OIpeJeNsieTcs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Tlpu3Hanme ¥  oOuleHKa OHMpKeBbIX TMPOM3BOJHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

I[lepBoHaYabHOE IPU3HAHUE W MPEKPANIeHNE MPU3HAHUSA

BuprkeBoii pon3BOIHBIN (YMHAHCOBBIA HMHCTPYMEHT HMPH3HAETCH B JIaTy OTPAXKEHUS OpOKEpOM
MPHOOpETEHUs/pean3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpainenne NPU3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOIO HHCTPYMEHTA IPOUCXO/INT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX O6$[33.T€J'H)CTB 110 KOHTPAKTy C TaAKOH K€
crienuduKanyen, T.e. 3aKI0deHne 0QCEeTHON CAEIKH;

- IMPEKpaIecHue 06ﬂ3aTeJ’IBCTB 110 KOHTPAKTy IO HWHBIM OCHOBaHUAM, YKa3aHHBIM B
MpaBUJIaX KIIMPUHTA, B YCTAHOBICHHOM MU TOPSIIIKE.

OneHka cTOMMOCTH NPOU3BOTHOT0 (PMHAHCOBOT0 HHCTPYMEHTA
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OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBISIETCS OMpiKa, HA KOTOPOH
DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOIMH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHyecKas LieHa), onpexaenseMas Oupxked, Ha koropod PoHmOM OBLT 3aKITIOYECH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciydae, ecnmi KOHTpAakT sABIIETCS MapKHpyeMbM 1 DOHIOM Ha [aTy OLEHKH OTPaXKCHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIPaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

8. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH U NIpeaoIiaT

IleppoHayajbHOe NpPH3HAHHE W NpeKpalleHHe TNPH3HAHUSA, OLEHKAa eONTOPCKOI
32/10J1KEHHOCTH |

Ecnmu B pesynbrate coBeplueHusi caeilok ¢ umymectBom [IM® Bosnukaer neduropckas
3a/I0JDKEHHOCTb, U, COIJIACHO YCIIOBHMSAM CJEJIKM, HE OIpeJelieHa KOHKpeTHas JaTa €€ IOoralleHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JIOJDKHA OBITH IOTAIlIeHa, TO IUIS
ONpENENEHUs CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABJISIOMIEH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH JeOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl MOTAIIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpeAebHBbIM CPOK IOTAaIleHus, TO AT Ielel OompereseHHus CIpaBelIMBONl CTOUMOCTH
TaKOW CpPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBUPOBAaHHOTO)
CYXJIEHUS yIpaBJIIIONeii KOMIaHWH.

IIpu ompeneneHnu cpoka MOTAIIEHHS NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €CIH CPOK,
YCTaHOBJICHHBIH ~ YCJIOBHUSIMM CAEJIKM NPUXOJUTCS HA  Ipa3AHUYHBIH/HEpaOOUYHii/BEIXOMHON  JICHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTteu 193 I'paxmaHckoro Konekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CICIyFOIIUi 32 HUM
paboumii 1eHb (B OTHOLICHUH INIEPEHOCA B CBS3M C NMPa3JHUYHBIMU/HEPAOOUYNMH THAMH TOJBKO B CIIydae,
ecnu ormyosmkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JPKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKasi 3aJ0JDKEHHOCTh 110 YaCTUYHOMY/IIOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM OpU3HaeTCs:

- Jis nebuTopcKoit 3a7J0KEHHOCTH 110 IPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHbIM OyMaraMm - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHHS 00s3aTelIbCTBA 10 BHIIUIATE KYHOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO ITEPHO0/ia) B COOTBETCTBUH C YCIOBUSAMH BBIIYCKa IIEHHOH Oymaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTAlICHHI0 3MHUTEHTOM
OCHOBHOTO JOJITa 110 JOJNTOBBIM IIEHHBIM OyMaraMm — jJaTa 4aCTHYHOTO WJIM IOJHOTO TOTAallIeHNns] HOMHUHAIa
Ha OCHOBaHMH PELICHUS O BBITYCKE.

Kpurepun npekparieHus Mpu3HaHU:

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

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIOTHOMOYSHHOTO OpTaHa HHOCTPAHHOTO TOCY1apCTBa).

CrnpaBeyiiBasi CTOMMOCTD:

OreHKa CpaBeAIUBON CTOMMOCTH JIEONTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpeesieTCs B CIEAYIONIeM MOPsIIKe:

a) B pa3Mepe, ONpeAesICHHOM Ha JaTy HACTYIUICHHS CPOKA HCTIIOJTHEHUS! COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS! KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMM BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUIEHHs YKA3aHHOTO CPOKa - C YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx [JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenbCTBa  poccHUCKUM sMuTeHToM, 10 ([ecath) paGoumx pgHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJTHEHHS 0043aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCTBHHM ¢ TOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazaena |1l u B [Ipmnoxennn 4 — ¢
HamOoJsee paHHEeH U3 J1aT, YKa3aHHOH B TI1.a.

OrneHka CIpaBeNIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0JDKCHHOCTH 110 YaCTHYHOMY/TIOJTHOMY
MOTANICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM LIEHHBIM Oymaram OIpECseTCsS B CICIYIOIEM
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HOpSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOM OyMmaru, M MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
o0s3aTennbCTBA poccHiickiuM AMuTeHTOM, 10 (mecsaTs) pabodmx OTHEH C JaThl HACTYIUICHHS CpOKa
HCTIOJIHEHHSI 00513aTENbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cootBercTBHHU ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [pmmoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOW B TII.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOLEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuieHust. Takoi MOpAIOK MPUMEHSETCS K 0053aTeNILCTBAM 32 CJICTYIONIMMH NCKITIOYCHISIMU:

- 3a MCKJIIOYCHHEM II0JITa, OICHUBAEMOTO OICHIIMKOM, OOECIICUeHHOTO TOPIYeMBIMU LEHHBIMH
Oymaramu, HEIBI)KHMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JTMOO MOPYYHTENIBECTBOM TPETHHX
. OrneHKa 00ecTIedeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH MTOJIYYEHHSI BBIIUIAT MIPU
peanu3anyuy oOecredeHNns Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHHA
VYpasisitoniei KOMIIaHUHY,

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHM (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTCs OTYeT OLEHIIMKA,
COOTBETCTBYIOIIHI TpeOoBanusaM DenepanbHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKa3zaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OLICHIIMKA MpU TOSBICHHM HOBOW WH(OpMALMK O CHIDKEHUH BO3MOXKHOCTH BOCTPEOOBAHHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHWH OICHKH IMOTCHIHAJIBHBIX CyMM K MOIYYCHUIO YNPaBISIOMAs KOMITAHUS
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh
33JI0JDKEHHOCTH PaBHOM HYIIIO.

ﬂ,66VITOpCKaF| 3a40J/PKeHHOCTb MO BblNsaTte aAnBnaeHaoB no akumMdam, goxoga no
AENO3NTapHbIM paCnnckaMm

AoXo4a no Aeno3nTapHbIM pacCnnckaM

Buabl aktuBoB ﬂ,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblNJ1laTe AMBMAEHAOB MO aKuuaM,

npn3HaHusa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUNN:

AVBNAEHA0B/A0X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbI AEHb;

obbsBneHHbix ganemngengos (DVD_EX_DT);

Kputepun JaTta npusHaHusa [ebuUTopCcKONn 3a40/HKEHHOCTM MO BbiNjlaTe AMBUAEHL0B

1) akumi, geno3nTapHbIX PaCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- pata dukKcaumm peectpa akuumoHepoB/BnagenbueB LeHHbIX 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX

[aTta, C KOTOpON UeHHble 6yMarnm HauduHawT ToproeBaTbcs 6e3 ydeTa
obbsBNEHHbIX AMBUAEHAOB / L[0XO4OB onpefensietcs B CleAyHoLwWeM

- AaTa (bVIKcaLWIVI CnMncCkKa nuy, nmMewuwmnx npaBo Ha nonyyvyeHme aoxoaa,

Ecnn paTta dumkcaumm cnucka nuy He siBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarnm HauymHaloT ToproBaTbca 6e3 ydeTta
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) aKuMi, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM ueHHble 6yMarm HauduMHalT ToproBaTbcs 6e3 y4yeTa
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- AaTa, Ha KOTOpYlo OnpeaensaiTcs nuua, MMerLwme npasBo Ha noaydyeHune
avBmnaeHpos/noxonos (B oTcyTcTBUM MHbopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaumm: HKO AO HP[, AocTynHble MHpOPMALMOHHbIE
CUCTEMDbI, OPULMaNbHbIE CANTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMALMN U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4yncne O pasMepe NpUYUTAOLMXCS BbINJAT) - AaTta  3a4YnCieHus
AEHeXHbIX CPpeACTB Ha pacyeTHbIW CYeT ynpasnstowen komnanumn [A.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ansg YK 4.Y. MNOD).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOpYlo
onpenensaTcs nua, nMerowmne npaso Ha nony4yeHve
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEeNoK.

e [laTa WCNO/JHEHUSA 06a3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoOMnaHum
4.Y. MN® wnnun otyeTtom 6pokepa MND;

e [laTa nukBMAAUMM 3SMUTEHTA, COrflacHo Bbinucke u3 EMPIONT (unu
BbIMNCKU n3 COOTBETCTBYIOLLErO YNOSHOMOYEHHOIO opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

) B TeueHume 25 paboumx AHEN C AaTbl NpusHaHus aAebutopckomn
3a40/KEHHOCTN POCCUMCKMX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMsA AebUTOPCKON 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK XXe MexAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeaInMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHne BCero Ccpoka KBanudukaumm TakKoW 3a40/HKEHHOCTU Kak

onepaunoHHON He KOpPEeKTUPYeTCsS W onpeaensietcs B HOMUHANIbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnncoK, YYTEHHbIX Ha cUYeTe Aeno
MN® Ha paTy, Ha KOTOPYIO OnMpefensaiTcs nuua, UMelwue rnpaso Ha
rnosyyeHne AUBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HENUCMOHEHHbIX
CAEenoK. u

e obbsaBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsLLerocs Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hasoros n c60poB B C/yyae, ec/im 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpOpMaunMmM O pa3Mepe Hasora Ha
[0Xo4bl MO LeHHbIM 6yMaramM MHOCTpPaHHbIX 3MWUTEHTOB, MoAsexallero
yAepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo wucrteyeHnnm cpoka keBanudukaumm AebUTOpPCKON 3a[40/KEHHOCTM KakK
onepauuoHHON, crnpasBeanMBas CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Cnucok o06wux cobbiTvin, npuBoasAWMX K obecueHeHuo, YyKasaH B
[MpuaoxeHunn 4.

JEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOIAM HWHBECTHUIIMOHHBIX IIAEB
POCCUUCKUX TTND U ITAEB (AKIINI) MTHOCTPAHHBIX MHBECTHUIIMOHHLIX ®OH/JIOB, ITAU
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KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAITIUTAJIE

Buabl aktuBoB | [1ebunTtopckas 3adO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbLIX MNaeB
poccuncknx MUO® u naesB (akKumn) MHOCTPAHHBIX WHBECTULIMOHHbBIX
doHO0B, Nam KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHMWA.

Kputepnn e [laToM nNpu3HaHMA Aoxona No nasMm, ABAsSeTCs AaTa BO3HUKHOBEHUS

NMpU3HaHNA obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
oduruManbHOM canTe ynpasnsiowen KoMnaHum mam B obmumnanbHOM
coobuweHnn ana BnagenbueB MHBECTUULMOHHbLIX MaeB O BbiniaTe
aoxopa (Ans kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasnstolen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
ToproBaTbcsa 6e3 yueTta obbsaBneHHbIX amenaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenatTca  uMua, MMelwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl A0X04a, COrflacHO MHQoOpMauuMn Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (ans KkBanuduumpoBaHHbIX MHBECTOPOB);

e [lo poxomamMm OT AONEBOr0 y4yacTuss B YCTaBHOM KanuTtajne - pata
NPUHATUSA peleHuns obwero cobpaHus nnm WHOro
YMNO/THOMOYEHHOrO OpraHa o BbinsiaTe Takoro A0X0A4Aa;

e [lpn oTCcyTCTBMM MHGIOPMaUMN U3 Bbllle yKa3aHHbIX UCTOYHWUKOB (B
TOM 4yuCne pasMepa NpUUYUTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPacCYeTHbIA CYET ynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbIThIn ansa YK A.Y. NN,

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumMm peectpa akumMoHepoB/BnagenbLeB LeHHbIX

6ymar gns BbinnaTbl AMBUAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmerowme npaso Ha nonyyeHue

AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/OYEHHbIX, HO HEeWCNOSIHEHHbIX

chenok.

Kputepun e JlaTa wcnonHeHus obs3zaTenbCTB  NO  BbiMJAaTe  40X0A4a,

npekpawjeHms noaTBepXAeHHOW 6aHKOBCKOM BbIMUCKOMW C pacyeTHOro c4eTa

npu3HaHus ynpasnswowen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

e [aTa nukBMgaumm numua o0653aHHOrO0 No  LUeHHbIM bymaram
WHOCTPAHHOIo MHBECTULMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [ata NCKOYEeHNS n3 peecTpa pOCCUIACKOro nae.soro
WHBECTULMOHHOIro oHaa.

Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CpPOKH

KBannpnkaummn | « B TeyeHne 25 paboumx gHen C aaTbl Npu3HaHusa nebutopckomn

AebuntTopckoi 3a40/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCUMMCKUX 3SMUTEHTOB, B

3af0JDKEHHOCT | TedeHne 45 pabounmx pHen ¢ pgaTbl nNpusHaHusa  pebutopckomn

n KaK | 3al0/1)KEHHOCTM MO LUeHHbIM 6yMaraM MHOCTPaHHbIX SMUTEHTOB, a TakK

onepaumMoHHOM | e MexAyHapoAHbIX Kopropauuii;
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o B TEYEHME BCEro CpokKa, YCTAaHOB/IEHHOr0 peLleHneM O BbiniaTe
Aoxodaa OT AONEBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbilwaeTt 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMnaTbl A0X04a OT AONEBOro y4vacrtus
npesbiwaeTr 25 pabounx gHen, To gebutopckast 3aAO0/KEHHOCTb MO
BblNaaTe A0X04a He MOXET 6bITb KBanudbuunposaHa onepauMoHHON.

OueHKka crnpaBeanvMBol CTOMMOCTM AeOUTOPCKOM 3a[0/HKEHHOCTU MO

aoxoaam naes poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (HDOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnm naes (akuun)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctas mmyuectea NP, yuTeHHbIX Ha cdeTe geno MN® Ha paTy
onpegeneHns CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSIHEHHbIX
caenok;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLEeHMN O BbiNnaTe AoxoAda MO WUHBECTULMOHHbIM
nasam poccuiickux MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunerr HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM MAM oduuManbHbIM CalToOM
(odmumanbHbIM MMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka crnpaBeaMBON CTOMMOCTM AeO6UTOPCKOM 3a[40/IKEHHOCTUM MO

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

cpoka KBanndunkaumm 3a[10J/1’KEHHOCTU Kak onepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlajeHus.

B cnyuyae otcyTcTBuA oduuManbHoOn uHdOpMauuM O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawiero yaepxaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnn cpoka KBanudmkaumm 4edbUTopCcKoM 3a40/1KEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuvem 4.

Cnuncok obwmnx cobbiTnii, npumBoaswmnx K obecueHeHuto, yKkasaH B
MpunoxeHun 4.

CopaBesivBas CTOMMOCTB JISOUTOPCKOH 3aI0JDKCHHOCTH IO JI0XOAaM OT JIOJICBOTO YYacTHs B
YCTaBHOM Kamuraiie (IeOUTOpCKas 3aJ0JDKEHHOCTD MO JI0X0/1aM WHBECTUIIMOHHBIX MaeB poccuickux [TND
U maeB (aKUHMil) WHOCTPAHHBIX WHBECTHULMOHHBIX (OHIOB, MaW KOTOPHIX BXOJAT B COCTAB MMYIIECTBA
[MU®, no goxoaam OT JOJEBOrO YYacTHs B YCTABHOM KallUTalle) ONMPEACNAETCS B CyMMe OOBSBICHHOTO
JI0X0/Ia Ha JIOJII0 BJIaJCHHUSL.

Kpurtepnu nmpusHaHus:

- JaToll NpU3HAHMS NOXOJa IO MasM, SBISETCS JaTa BOSHHUKHOBEHHMS 00s3aTeNbCTBA IO
BBIIUIATE JIOXOJa, YKa3aHHas B COOOIICHMH O BBIIUIATE JOXOJA N0 MHBECTHUHOHHBIM HasMm [IM® u masm
(aKkysAM) HMHOCTPAHHBIX WHBECTHULIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB mmymectBa [1MD, B
cootBetcTBHK ¢ nHpopmanueit HKO AO HP/I;
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- JlaTa OIMPEHCICHUS BBIIUIATHI JIOXOJA [0 WHBECTUIMOHHBIM masM poccuiickux [TN®,
coriacHoO MH(popMaIuy, Ha OPUIUATEHOM CaiiTe YIPaBIAIONICH KOMIIAHUK/B O(HUIIMATHEHOM COOOICHHN;

- JaTa TPUHATHSA PEIICHUS OOIIero coOpaHHs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
Y4YacTHs B yCTABHOM KamuTaje;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOHW WH(GOPMAIIMHU O BHIIIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIOIINXCS BBIIJIAT) - JaTa 3a4MCIICHUS JCHEKHBIX CPEICTB HA PACUCTHBIA CUET YIPaBJISIONICH
kommannu J1.Y. ITU®D.

[IpekpaiieHue npu3HaHus:

- Jara HMCIOJHEHHs 0053aTeJbCTB MO BBIILUIATE J0XO0Ja, MOATBEPKACHHON OaHKOBCKOMH
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUD;

- Jara nwukBupmanuMu M@, OO0A3aHHOTO 10 IIGHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OH/IA;

- Jlata UCKITIOYCHHUS U3 peecTpa POCCUICKOT0 MaeBOr0 HHBECTUIIHOHHOTO (POH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CropaBe/uiMBasi CTOMMOCTh JCOUTOPCKOM 3aJ0KCHHOCTH IO JTOXOJaM HWHBECTHIIMOHHBIX I1acB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umymiectBa [IU®D, noxomam OT I0JEBOTO Y4acTHs B YCTABHOM KamuTalle Mpu3HaeTcs: paBHOU 0
(Houmn):

- B ciiyyae O(HIMATIBHOTO OMYyOJIMKOBAHHS COOOUICHHS O OAaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JUIa, O0OS3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOoOO0IIEHNS.

B crienyonmx CUTyaIusx:

- €CJI JICHE)KHBIC CPEJCTBA HE MOCTYIMHJIM HA CYET, OTKPBITHINA YIPABISIONICH KOMIIAHHH
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cCYeTa JJIsAi MEPEUYMCIICHHUS 0X01a
yKa3aHbl BEPHO - C JaThl, CICAYIONICH 3a THEM OKOHYaHHS CPOKa BBIILIAT J0XOJa MO0 WHBECTUI[HOHHBIM
nasm poccuiickux [TM® B coorBerctBum ¢ I1/1Y (HO He Gonee 25 pabounx aHei);

- €CJIM JICHE)KHBIC CPEJCTBA HE MOCTYMHJIM HA CYET, OTKPBITHINA YINPABIAIONICH KOMIAHUU
JY. TIN®, B ciaydae eciu CBEICHHS O PEKBU3UTaX OAHKOBCKOTO cyeTa IS MEPEYUCICHHUS T0XOMa
yKa3aHbl BEPHO - C JaThl, clieayromiei 3a 25 (JIBaauars msaTh) paboynM AHEM CO [HS, [0 COCTOSHHIO Ha
KOTOPBIN ONPEEISIOTCS JIUIA, UMEIOLIHE MPABO Ha TOJyYSHUE J0XO0/a MO MasM (aKIUSIM) HHOCTPAHHBIX
WHBECTHIUOHHBIX (OH/IOB;

- €CIIM JICHS)KHbIe CPEJICTBA HE MOCTYIUIIM HA CYET, OTKPBITHIA ympasisiomiel kommanun J[.Y.
[MNU®, B ciy4ae eciid CBEACHHS O PEKBU3MTaX OAHKOBCKOTO CyeTa JUIsl MEPEYUCIICHUS 0XO0/a YKa3aHbI
BEPHO — C JaThl, CIACHYyIOIICH 3a MHEM OKOHYaHHS CPOKA BBILIATHI J0XOAa OT JOJEBOrO Y4acTHS B
YCTaBHOM KaIluTalle,

- [IPY BO3HUKHOBEHHH WHBIX COOBITHII [0 00CCIICHEHUIO;

CIpaBeyIuBasi CTOUMOCTh JEOUTOPCKON 3aM0/DKEHHOCTH IO J0XO0JaM OT JOJIEBOTO y4yacThs B
YCTaBHOM KallMTaJIe KOPPEKTHPYETCSI B COOTBETCTBUH C TMOPSIKOM, YKa3aHHBIM B myHKTe 2 pasaeina III u B
ITpunoxenuu 4 Hactoammx [Ipasu.

Jeburopckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY AOXOAY MO JEHEKHBIM CPEJICTBAM HA CYeTax, B
TOM YHCJIC IO MUHMMAJIbHBIM HECHIKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO/I€ TI0 JICHEKHBIM CpeICTBaM Ha cueTax ynpasistoneid kommanuu J.Y. [TND

Kpurepnu npexpamieHus: Ipu3HaHUS:

- Jlata okoHUaHHWs 00S3aTEIbCTBA COTJIACHO YCIOBHUSM  JIOTOBOPA/COTTAIICHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTta mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBAHUU JOTOBOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nuieH3uM OaHKa, (ICHEKHBIE CPEICTBA
MIEPEXOIAT B CTATYC MpoUeii NeOUTOPCKON 3a/I0JKCHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunaryu 6aHka).

CrpaBeuiMBasi CTOUMOCTH JICOUTOPCKOH 3aI0JKEHHOCTH 110 MPOICHTHOMY JTOXOJTY IO JIEHEKHBIM
cpeacTBaM Ha cyertax ymnpasistouied komnanuu Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAIIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT0 OCTaTKa - B ciydae, eciiu
YCIJIOBUSI HAUHUCIICHHSI TIPOIIEHTOB TIO3BOJISIOT PACCUUTATh UX pa3Mep Ha naty onpezenenus CUA.

CripaBeyiiBasi CTOUMOCTD TEOMTOPCKOM 3aI0/DKEHHOCTH 10 MMPOLIEHTHOMY JOXOY 10 J€HEKHBIM
CpeACTBaM Ha CyYeTax, B TOM YHCJIE MO0 MHUHUMAaJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTHUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 pazzaena I1I u B [Ipunoxennn 4 Hacrosmmx [IpaBui.
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IIpouas I[€6I/ITODCKa$I 3aJ10JOKCHHOCTh:

Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM I[TM®, o KOTOpbIM HacTymuia Hambojiee paHHSS JaTa pacyeToB (B TOM
YHClIe JCHEXKHBIC CPEICTBA, IEPEUYMCIICHHBIE HAa CYET ICKPOY, NPH3HAIOTCA C JaThl
MOATBEPKACHUS (DaKTa 3a4MCICHHS Ha CYET ICKPOy M TONBKO B TOM Clydae, €Ciu
YCJIOBHSL pacdyeToB IO JOTOBOPY MPENINOJIaraloT, YTO 3aYMCICHHE Ha CYET ICKPOY
sIBIsIeTCA (DAaKTOM OILIATHI);

ABaHCBHI, BEIIaHHBIE 32 cueT umymectsa [1M®, B ToM uncie obecnednTeNbHbIE IUIATEXKN

TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIECTBA, B KOTOPHIX DOHII BEICTYNIAET apEHAATOPOM ;

YpOBHEH;

Jebutopckas 3aJ0IDKEHHOCTH YIIpaBistonie kommanuu nepen [TND;

Jleburopckast 3a10JKEHHOCTh, BO3HUKINIAS IO JIOTOBOPaM C ayIMTOPCKOH OpraHu3aluel,
OLICHIIUKOM, CHELUAJIU3UPOBAHHBIM JEINO3UTAPUEM, PErMCTPAaTOPOM, YKA3aHHBIMU B
npasuiax Y IIH®D, a takxke aeOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
PacxoJ0B, CBA3aHHBIX C JOBEPUTEIIbHBIM yrpasiieHueM 111 D;

Jleburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopam, MOLUIMHAM B OIOJDKETHI BCEX

Jebutopckas 3aJ0KEHHOCTD 110 BO3MEIICHUIO CYMMEBI HaOTOB 13 OropkeTa PO;
Jeburopckas 3a0/KEHHOCTD [0 apeH HbIM IIaTexams,

Jebutopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTopckas 3a0JDKEHHOCTD 110 HETIOJTHOM OTIIaTe IMacs;

JleOuTOopckasi 3aJ0/DKEHHOCTh, BO3HHKINIAS B Pe3yJbTaTe MEpeaadyd eBpOOOJHraiuii B
OIUIaTy 3aMEINAIOIIMX OOJIUTalliil MPH UX pa3MEUICHUH (B TOM YHCJIE B clydae rmepeaadu
(YCTynKH) BceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTOpCKast 3aJ0JKSHHOCTb.

Kpurepuu npusHaHus:

Juis neduTOopCcKoi 3aJ0KEHHOCTH TI0 BO3MEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —

nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJO0JDKCHHOCTH I10 Cy,I[e6HI>IM peHICHUsAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHMS

JebuTopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mnepelayd (YCTYIKH) BCEX
HUMYIIECTBEHHBIX M WHBIX MIPAB MO €BPOOOIUTAIIMAM POCCHICKIM FOPHIMICCKIM JTHIAM B
oIUIaTy 3aMelalouMX OoONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYIKH BceX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIAIlMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM cCllydae, €ClM JOKYMEHTOM, COZIEpKalMM YCIOBHUS
pasMelleHus eHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOcTOpOoHHETO akTa ycTynku npas (Deed Poll of Assignment)).

st oCTaNBHBIX BUJIOB aKTHBOB - JaTa IIepeladyd aKTUBOB (JICHEXHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juis neOuTOpCKO# 3a0PKEHHOCTH TI0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Orokera PO —

JlaTa UCTIOTHeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;

JInst ocTabHBIX BUJOB aKTUBOB:

Jata ucniontenus obs3arenscTB nepen [TUD, cormacHo 10T0BODY;

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

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe mepenadn (yCTYIIKH) BCeX
MMYIIECTBEHHBIX U UHBIX TPaB M0 €BPOOOTUTalIsAM POCCUUCKAM IOPUAMIECKAM JIUIAM B
OIUIATy 3aMEHIAOIIUX OOUTaluil IPU UX Pa3MCIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranui Ha cueT nerno YK J1.Y. T[T ®;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENeH, UCTIONB3YIOTCS METOAbI AIIPOKCHMAIUY BEIIHINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM nepruoza BEIOOPKH H OOBSCHSIONINX TePEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecsua, npeamecTpyromux nare onpeneneHus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHMH, MpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] LIEHHBIX Oymar, B cllydae OTKJIOHEHHUS O(depThl
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

Jlata MpeKpamieHus JA0roBopa Ha NpUOOpEeTEeHNE 3aMeIlaloIUX OOJIUraluii (B TOM 4ucIie

M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoit ®enepanun).llpoyero
NpeKpanieHus MpaBa TPEOOBAHUS B COOTBETCTBUH C ICHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

Ui IeOUTOPCKOH 3a/I0JDKEHHOCTH II0 HajioraM, cOopaM, MOIUIHHAM B OIOIKETHI BCEX

YPOBHEN;

JUIsl IeOUTOPCKON 3aJI0JDKEHHOCTH ynpasisitoreii komnanuu nepexn [P, BozHukmias B

pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIL  1eOUTOPCKOM  3aJI0JDKEHHOCTH, BO3HHKILIEH II0 JOroBOpaM C  ayAWTOPCKOU

OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B npaBmiax Y TTN®, a Takxke neOUTOPCKON 3a0KEHHOCTH, BOSHHUKIICH

IIpH OIUIATE PAcXOJIOB, CBS3aHHBIX C JOBEPUTENbHBIM ynpasieHueM [IM® B Teuenuu 25

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHUs yCIyT, YCTAaHOBJICHHOW YCIIOBHSAMH

norosopa. O0ecrieHeHNne YKa3aHHON 1eONTOPCKON 33/10DKEHHOCTH HE TIPOM3BOANUTCS NIPU

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYhopasnsoneii KOMIAaHHM O TOM, YTO YBEJIHUYEHHE CPOKOB OKa3aHHs YCIyT HIH
NoTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B ACATEIbHOCTH JOJKHUKA;

v\ Haiuuyue JOKyMEHTAIBHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUs
3a[I0JDKEHHOCTH /0Ka3aHus yeuyr [T O;

JUTS IeONTOPCKOM 3aI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOT0B U3 Otomkera PO,

JUIs 1eOUTOPCKOM 3aJOIDKEHHOCTH IO CyJIeOHBIM pereHnsM B Tedenue 10 pabounx qHei

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/A IPUBEIECHHOW CTOMMOCTH OyayIinx

JACHC)XHBIX ITOTOKOB (HpI/IHO)KGHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IMOJIHOT'O MOrameHus 3aJ0J2KCHHOCTH.

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOMranuii B OmiaTy 3aMeIaonuX oOJIuranuil Mpu UX pasMelleHUH (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOMN
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
o0JNHTranyii WK 0 KOTOPEIM IepeaHbl (YCTYIIICHE) BCe UMYIIECTBCHHEBIC U MHEIC TIpaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B olmeM mopsake B cooTBercTBUEM ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJAa Ha JaTy ONpPENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUS IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIIUX OOIUTaIii,
CIIpaBeNINBasl CTOMMOCTh JIEOMTOPCKOHM 3aJO0IDKECHHOCTH OMPEHEISIeTCS IOCPEACTBOM
MPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX JIeHEXHBIX ITOTOKOB K
€BPOOOJIUTAINSAM, TIEPEaHHBIM B OIUIATY 3aMENIAOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOpBIM TiepesiaHbl (yCTYIUICHBI) BCE MMYILIECTBEHHbIE W HWHBIE IPaBa POCCHICKHM
IOPUAMYECKUM JIMLAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIAoIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA H3MCHCHHUHA B YCJIOBHUA A0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAITMOHHOTO ITUKJIa, KOTOpasi OyeT moramieHa B TeYeHHE ONpeAelIeHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOJIHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH TMPOCPOUYKH, YCTAHOBIECHHBIC IS
OIEPalMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TMPH3HAHUIO OC3HAICIKHOW K
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MOJIYYCHHIO 3aJI0JDKEHHOCTH, a TaKXKe K OOECIIEHEHHIO 3aJJ0JDKCHHOCTH. Takas 3al0JDKEHHOCTh Oyaer
peann3oBaHa yNpaBisIOLIC KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJEHHBIE CPOKHM TIPOCPOYKH OINpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOH 330/KEHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obecrieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [IM®, xpome HOIMyCTHMOW MPOCPOYKH 00S3aTENBECTB B paMKax OIEPAallMOHHOTO IUKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIOITyCTUMBIE CPOKM HapyIIEHUS YCIOBHUSA MCIOJHEHHS O0S3aTeIbCTB KOHTPAreHTOM (IOTallleHHs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymaeHHH CpOKa NMPOCPOUKH CBBIIIE CPOKOB, ONMCAHHBIX MO BHUAAM 3aJI0JKEHHOCTH B
IIpunoxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKHM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOyIIMX K OOECIEHEHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH, IIpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHe)KHbIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npusHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKEepoM 0053aTeNbCTB N0 IEPEYHCICHHIO JICHEXKHBIX CPEICTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 06 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

- Jara JMKBHIALMK Opokepa cOIIacHO WH(OpManny, PpacKpeITOd B O(UIHAIEHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSMINXCS y OpoKepa onpesenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGUTOPCKOI 3aJ0JDKEHHOCTH Opokepa JIOJDKHA COBIANaTh C CYMMOH JEHEXHBIX
CpEeJICTB, OCTABIIMXCS B pacmlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBe/UIMBOM CTOMMOCTBIO AEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa IO JIEHEKHBIM CpEACTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHs Iocie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJCTB CO CIIEIMAIILHOTO OPOKEPCKOTO CueTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsSBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIICIHAIEHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmoctH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTeNbCTB MO NEOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeH/a.

I[lo poroBopaM oOmEpanMOHHONW apeHIbl, B KOTOPhIX DOHI BBICTYHAeT apeHI0AaTeIeM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacUCTHBIA mepuoa (IIepHOI,
OIpeNeNIeMbIid JOTOBOPOM apCHIBI, KaK IEPHOJ, 32 KOTOPHIH INPOU3BOAMTCS AapEHAHBIA IUIATEX —
MECSII/KBapTal/IOTYTOANE/TO) TPHU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mnepuona. B
CIIydae ecii IOCIIeIHNH IeHb TaKOTO Mepro/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO IJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii eHb TIeproia
¢ yueToM Hepabouux THEH mocie Aatel pacdera. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIAaTHl apeHgaTopoM. Eciu apeHnHas mata BHECEHa apeHIaTOPOM aBaHCOM, TO NPEKpaIieHne
TIPU3HAHUS JTEOUTOPCKOW 3aJOJDKCHHOCTH MPOM3BOIUTCA OJHOBPEMEHHO C TpEKpamleHHEeM IPU3HAHUS
KPEIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYCHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jgary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYHIETO0 PACUCTHOTO MEPUOIA/TOCICIHUM
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pa60‘II/IM JHEM TCKYUICTO paCYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCA Z[C6I/ITOpCKaﬂ 3a10JDKCHHOCTh
B CyMMC J0JIM apC€HAHOr'o IUIAaTCXkKa, paCC‘lHTaHHOﬁ OponopuruoOHaJIbHO KOJIMYECTBY I[Heﬁ A0 JaThbl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t - t[:. + 1

’H'E_P*rl—rb+1’

rue:

F' — apeHIHBIN TIATEK, OTHOCAIINHACS K TEKYIIEMY TIEPHOLY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

£ —aTa OKOHYAHUsI PACUETHOTO MEePHO/IA.

9. Ilpu3HaHue M OIlEHKA JIOTOBOPOB CTPOUTEJIbCTBA M MNPHOOpPETEeHHs
00beKTOB HEJIBHKIMOI0 HMYIIIECTBA

HmymiectBeHHbIe npaBa U3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00HEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO IOTOBOPA, a TAKXKE MHOTO JIOTOBOPAa Ha CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B Jaty nepeaadn GoHy paB U 0043aTEIBCTB 0 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYIUICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJIBIKIMOE MMYILIECTBO
BJIa/I€NbLIEB MHBECTULIMOHHBIX NaeB [IM®, noareepxaeHHas Beinuckoi u3 EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB M0 JOTOBOPY TPEThEMY JHUILY;

— MpOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OneHka CrOpaBeIMBOA CTOMMOCTH HMMYIIECTBEHHBIX IMIPaB MO JOTOBOPY MPOM3BOJMTCS
OIICHIIMKOM, B COOTBETCTBHH c TpeOoBaHusAMH DenepanpbHOro 3akoHa "OO0 MHBECTHIMOHHBIX (OHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosuumx [IpaBun
onpeneneHuss CHA. CTOMMOCTD aKTHBa OTPEACIISICTCS Ha OCHOBAHHH JIOCTYITHOTO HA MOMEHT OTIpEICICHUS
CYA ordera OICHIUKA C AaTOH OIEHKH HanOojee OIU3KOI K JaTe OMpeIesIeH s €r0 CTOMMOCTH.

B cnywae, ecnu B mepuoll NMPUMEHEHHs OTYETa OICHIIWKA JUIS OMpPEACICHHS CIPaBEUIHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHHIO, TO YIPaBIAIOIIAS
KOMITaHHSI HHAIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3aaee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNsieTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIET0 K 00ECIICHEHHIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJMUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

10. [Ipu3HaHMe U OLIEHKA HEABUKUMOT0 UMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIECTBA MPU3HAETCS B KAUECTBE aKTHBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYIIECTBO BiajelibliaM HHBeCTULIMOHHBIX naeB [IN®, nonreepkiennas Boinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIM B pe3yJbTaTe 3aBEPIIECHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTHSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBHUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXe WHOTO JIOTOBOpa Ha NpHOOpeTeHne OO0beKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TMPaBa U3 KOTOPOT'O COCTABIISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBMIKUMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULIMOHHBIX NaeB [IN®, noarBepxaeHHol Beinuckoi u3 EI'PH.

B cnyyae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJINETO B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCS B
Ka4yeCcTBE aKTHBa, a O0BEKT HEJBM)KMMOCTH, KOTODPBIM IMOJUICkKAN pa3ieny, IMpeKpalaeT MpU3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BbekThl. B citydae, ecnmm 0OBEKT HEIBIDKMMOCTH BO3HHUKAET B pe3yibTaTe OOBEIWHEHHUS HECKOIBKHX
00BEKTOB HEJABMYKMMOCTH, BXOJAIINX B COCTaB uMymiecTBa MoHIa, BHOBb BOZHUKIINN O0BEKT MPU3HAETCS
B KauecTBE aKTHBA, a OOBEIMHEHHBIC OOBEKTHl HEIABI)KMMOCTH TPEKPAIaloT MPU3HABATHCS B KAadeCTBE
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aKThBa C MOMCHTa BHCCCHHA JAaHHBIX O HCEM B e[lI/IHLIﬁ FOC}’,HapCTBCHHLIﬁ peecTp npaB Ha HESABUKHUMOC
HUMYIIECTBO U CACJIOK C HUM IIPU YCJIOBUU HAJIMYHA OTUCTA OLICHIIIMKA Ha 06’])6,&PIHCHHBII>1 OOBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
— JlaTa TOCYJapCTBEHHOM PErHCTpaluy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, TIOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekparmeHusi mpaBa COOCTBEHHOCTH B CBSI3H C TOCYNApCTBEHHOH perucTparien
JUKBUJAUUN HEIBMKMMOTO HMMYHIECTBA, MOATBEPXKAEHHAs IOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00beKTa HEJBMKMMOCTH MPOU3BOIUTCS OLEHIIMKOM, B COOTBETCTBHHU C TPEOOBaHUSIMH
®denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (POHAAX", MPUHSATHIX B COOTBETCTBHUHM C HUM HOPMATHBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBA ONPEAEIIeTCs
Ha OCHOBaHHHM JIOCTYITHOI'O Ha MoMeHT ompezeienuss CHA oryera oleHINMKA C JaTOW OLEHKH Hauboiee
OIIM3KOH K JJaTe OMpEeeNICHNs! €T0 CTONMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA U ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBAa OLCHIIMKOM He mo3aHee 10 (mecsti) pabounx nHeit
C JaThl BBIABIICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

IIpu oneHKe crpaBeJINBON CTOUMOCTH 00BbEKTa HEABKUMOCTH, HAXOIAIIEr0Cs B ONIEPallMOHHON
apeHne, no koropoil DoHJ SBISETCS apeHA0NAaTeNeM, YCJIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00BEKTa HeBIKMMOCTH He Ipu3HaeTcd. IIpu 3ToM B cripaBeIMBYIO0 CTOMMOCTh OOBEKTa HEJBM)KHUMOCTH
HE BKJIOYAETCs MpeonaTa WM HaYUCICHHBIN 3a UCTEKIINI epHOoa A0XO0J 10 TOTOBOPY OINEpaliMOHHOM
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3aJ0KEHHOCTH).

11. Ilpu3HaHue U OLleHKA MPOEKTHOI JOKYMEeHTALUH

[IpoekTHass NOKyMEHTAlMs Uil CTPOMTENLCTBA HIIM PEKOHCTPYKIMH OOBEKTa HEIBMKHMOTO
MMYIIECTBA IPU3HAETCS B KAUeCTBE aKTHBA C MOMEHTA ee nosryuyeHns QOoHAOM 10 aKTy MpHeMa-Tiepeaadu.

Kpurepuu npekpanieHus Mpu3HaHus:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BJIAJIeNIb1IEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEOBM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpPa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM IIPH YCIOBHH PETHCTPALMU U3MEHEHHH, TPOU3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKIIH 00BEKTa HEABMKIUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTro JOT0OBOPa;

- nepenaya [IM®D mpaB m 00s3aTenbCTB MO JIOTOBOPY MOApsAAa / KyIIM — HPOJAKH C
3aCTPOMIIUKOM TPEThEMY JIUILY;

- MPOYETO NMPEeKpaIIeHNs IpaB U 0053aTENBCTB 10 JIOTOBOPY MOApPsia / KYIUIH — IPOAAXKH C
3acTpOMIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka crnpaBeIIMBON CTOMMOCTH HPOEKTHOH JOKYMEHTAllMM IMPOU3BOAUTCS OLEHIIMKOM, B
cooTBeTcTBUH ¢ TpeOoBaHmsMu DenepampHoro 3akoHa "OO WHBECTHIHMOHHBIX (OHAAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUA.
CronMOCTh aKTHBa OMpEAeNseTcs Ha OCHOBAaHHM IOCTYITHOrO Ha MoMeHT ompeneneHuss CHA otuera
OIICHINIMKA C TaTOH OIICHKH HamboJee OJIM3KOH K 1aTe ONpeIeIeHus er0 CTOUMOCTH.

B cnywae, ecnu B mepnoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
KOMIIaHHsl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsitu) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENeINsieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

12. Ilpu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Iopsinox npusHaHus.

3aeM, BBITAHHBIH YTpapisionied kommanued @oHma, MpU3HAETCS B KadyecTBE akTHBAa B OATy
CIFICaHUS JICHSKHBIX CPEJICTB C PACYETHOIO cueTa YHpasigmonie komnannyd PoHa B [OJIB3Y 3a€MIIHKA.

IIpaBa TpeGoBaHMs W3 JOroBOpa 3aiiMa WM MHOTO aHAJOTMYHOTO JIOTOBOPA, IOJYYCHHBIC Ha
OCHOBaHHH Cy/I€OHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYIIJICHUS B CHUTy CyJeOHOTO aKTa
B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOAATEILCTBOM.

[IpaBa TpebGoBaHMs W3 JOroBOpa 3aliMa WIM KPEOUTHOTO JOrOBOpa, YAOCTOBEPEHHBIE
3aKJIa[HBIMU, IPU3HAIOTCS B KAUECTBE aKTHBA B ATy NEpeJaTO4YHOI HaAMuCH Ha 3aKIaJHOW C yKa3aHHEM
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BIIa/ieNbla 3akaagHol -Y npasisitonias komrnanusa PoHna;

Jaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:

— BO3BpAaTa 3aeMIIMKOM JICHEXKHBIX CPEJICTB HA PACUCTHBIA CUCT YTPABIAIONICH KOMIAHUU
donpa;

— nepeaayn Ymparisionledl komnanuedr PoHIAa COOTBETCTBYIOIICTO MpaBa TPeOOBaHUS
TpeTheMY JIHILY;

— JaTa TepefaTOYHOH HAIANmWCH Ha 3aKiIaJHOW C yKa3aHHEM BiIajenbla 3aKIagHoi -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aeMIMUKA COTJIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIEHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anuck B EI'PIOJI o TukBU Ay 3aeMINNKa);

— mepexo/ia mpaBa Ha 3aJOrOBOC MMYIIECTBO MpPHU OOpAIICHUU B3BICKAHUS HA MPEAMET
3aJI0Ta;

— MpOYero  MpeKpamieHus:  00A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM MU IOTOBOPOM.

IMopsinok oneHKH.

Ecnm moroBop He colepKUT KOHKPETHOHM AAThI MOTAIICHNUS, TaKas JaTa ONpeAesIeTcs Ha OCHOBAHUH
9KCMIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YINPABILSIIONICH KOMIIAHHH, KOTOPOE JOJDKHO COAEPXkATh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCIIE Ha COOCTBEHHOH INPAKTHKE
paboOTHl ¢ aHAIOTHYHBIMK 3aCMIIMKAaMH ¥ (M) OOIIeH PHIHOYHOM IMPAKTHKE IMOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX aHHBIX.

3aJ0IDKEHHOCTD 10 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccUnTaHHOM C UCTIONB30BAaHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[TpunoxxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHAYaJbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH aedoira
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX OMpEAEeTCS B COOTBETCTBHH C
IIpunoxenuem 4).

13. Ilpu3HaHue U OlleHKA 3alMOB MOJYy4YeHHbIX

CnpaBeuinBas CTOMMOCTb JICHEXKHBIX 00S3aTeNbCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TOIy4YeHHBIX B POCCHUICKHUX pYOJIIX, ONMpeaensieTcs B CyMMe BCeX IIaTeXel Mo JOTOBOpPY, KOTOPBIE
yrpagsstoniast kommanust .Y, [TN® nomkHa OCyIIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAKOIJICHHbIE MPOIICHTHBIC BBHIILIATHI IO COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIIOTCS 10 JBYX 3HAKOB ITOCJIE 3aISITOM.

CCkpenura/3aiima (T)= O(T)+ I1P(T) ,

e

CCkpenura/3aiima (T) — cpaBeanBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naTy T, OKpyriieHHas A0 2
3HAKOB TIOCIIE 3aISITON

OJI(T) — cyMMa OCHOBHOTO J0JTa MO KpeAuTy/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO 10 2
3HAKOB TI0CJIE 3aIISTOM.

ITP(T) — cymMMa mpoLEHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensercsi ¢ TOYHOCTBIO
JI0 2 3HAKOB I10CJIE 3aIATON.

T - nara ompeneneHus CrpaBe/UIMBON CTOMMOCTH KpeauTa/3aiima

CrpaBe/uinBasi CTOMMOCTh JEHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BANIOTE, ONpPENENIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BAIIOTE TIOJYYEHHOTO KpeauTa/3aiiMa, KoTopble ympasmomas kommanusa Y. [IH® gomxna
OCYILIECTBHUTH B I0JIb3y KPEANTOPA/3alMMOJIaBlla, 2 UMEHHO — B CyMME OCHOBHOTO JIOJITA M IIPOLEHTHBIX
BBIIJIATHl 110 HEMY, HAKOIJIEHHBIX 110 COCTOSHHIO HA JaTy OLIEHKM, M IOJydYyeHHas CyMMa B BalllOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHus CYA IIM®D B cooTBETCTBUHM C TOPSAKOM,
ycraHoBieHHbIM [IpaBunamu ompenenenus CHA. W cymma OCHOBHOrO 10dra, U CyMMa IIPOLEHTOB B
BaJIOTE KpeAnTa/3aiiMa, a TakK ke MoJydeHHas cyMMa B BamoTte onpeneneHnss CUA OKpyIIISIOTCs 10 BYX
3HAKOB TI0CJIE 3aIISTOM.

CC xpenunra/3aiima(T) = (O/Ian (T)+ IIPBan (T)) * Kypc

I'ne

CC xpenwnra/3aiima(T) - cipaBemmBas CTOMMOCTh KpeauTa/3aiiMa Ha Aaty T, OKpyrieHHas 10 2
3HAKOB TI0CJIE 3aISTON

T - nara ompeneneHus crpaBeUIMBONH CTOMMOCTH KpeanTa/3aiima

O/lgan(T) - cyMma OCHOBHOTO JOiTa IO KpeauTy/3aiMy Ha JaTy pacueTa CIpaBeUIMBON
CTOMMOCTH B BaJIIOTE KpeAMTa/3aliMa, OKpYIJIEHHas J0 JBYX 3HAKOB I1OCJIE 3aISTOH

IMpBan(T) - cymMMa IpOLEHTOB K yIUIaTe MO KPEAWTY/3aiiMy Ha JaTy pacuera CIpaBeaIHBOH
CTOMMOCTH B BJIIOTE KpeAMTa/3aliMa, OKpYIJIeHHas 10 JBYX 3HAKOB IOCIIE 3alsiTON
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Kypc — kxypc, mo KOTOpoMy HpPOHM3BOJUTCS KOHBEpTAlUsl CTOMMOCTEH, BBIPAKEHHBIX B
UHOCTpaHHOHI BamoTe, B BamoTy ompeneneHus CYA cormacHO MOpsAnKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax ompenenenus CHA.

14. Tlpu3HaHue U OLIEHKA KPeIUTOPCKOi 3210/ 17KeHHOCTH

OO01Me moJI0KeHU

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

OOs3aTenbcTBA B BUAE KPEIAUTOPCKOW 3aJ0JDKEHHOCTH II0 BBIJaYe€ HMHBECTUIMOHHBIX IIacB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTebCTBa MO BBIJIATE JCHEKHOW KOMIIEHCA[MM IIPU TOTAIICHUH WHBECTHUIOHHBIX I1acB
MPU3HAIOTCS CO THS OCYIIECTBICHUS paCXOJHON 3aIHCH B peecTpe HHBECTUIIMOHHBIX naeB donna.

OOs3aTenbcTBA 110 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUIA BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBSA3M C MOTAallleHNEM WHBECTUIUOHHBIX MAa€B, MNPHU3HAIOTCA €O JOHSA IEPEUUCICHUS
Vhopapisiolmell KOMIIAHUEH JAEHEXKHBIX CPEACTB sl BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MMOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM YHCIIE 0043aTeIbCTBA
[0 BHIIATe BO3HATpaXICHUSA YmpaBndoomed komnanud, CrenuanusupoBaHHoOMY Jlemo3urapuio,
ayJANTOPY, OLUEHIINKY, OUpIKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEecTpa BJIA/ICNbLEB HHBECTHIIHOHHBIX
naeB ®oHnma, o0s3aTeNbCTBA MO YIUIATE CYMM CKHIOK C PAacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTUIIMOHHOTO Tas) Ympamisitomieil kommnannn PoHna u (uiam)
areHTam IO BblJaye, MOTAallleHuI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLIHOHHOTO J0XOJa IaiIIMKaM, OCYIIECTBISEMBIX 3a CYeT
nmymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JIEHCTBYIOIIETO 3aKOHOMATEIbCTBA, NPHU3HAIOTCSA B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmm VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JTOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHiIaMu TOBEpUTENBHOTO YIpaBIEHUS, a
TaKXKe METOJAMH OIPEJeNICHHs CIIPaBEINIMBOH CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTOsA UMY [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BkiII04eH pe3epB Ha BRIILUIATY BO3HATPAXKACHUIN);

WIN €O JHS TIOJNydeHUs YTpaBIsIoOedl KOMIAHWEH MOKyMEHTa, MOATBEpXkIAromero ¢Gaxrt
OKa3aHMA YCIYyT (CO IHS IMOJY4YEHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX yCIyr), IpU
YCIOBHH, YTO PACXOMbI IO BBIIUIATE BO3HATPaKICHUS Y Ipasiutionieil komnanuu, Crennain3upoBaHHOMY
Jleno3uTapuro, ayauTopy, JHUILY, OCYIIECTBISAIOMIEMY BEeICHHE PEecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®onna, oneHMKy (MpH €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOITyCTUMBIM pa3Mep TaKUX BO3ZHATPAXKICHUN M PacXoioB, ycraHoBIeHHBIX IIJIY Ha naty npusHaHus.
Bosnarpaxxnenve ynpapisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJbTaTOB MHBECTUPOBAHUS,
HauuciseTcs B IepBbIi pabounii JeHs neproaa (eciau WHasl 1aTa HauucJIeHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromiero 3a NEpHOAOM HaYMCICHHUS] BO3HATPAXKICHUS, MPU3HAETCS B COCTaBe MPOYMX PAacXOL0B
Y YYUTBIBAETCSA B COCTaBe 00513aTENBCTB IO MOMEHTA €TO BBITUIATHI.

KpenuTopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXKEH W3
nmymecta [IM® mnpusHaeTcs B JaTy BO3HHKHOBEHHS OO0S3aTENbCTBA MO BBILIATE Hajora W (WiM)
00s13aTeNFHOTO TITIATEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepannu n (vim)
noroBopy. Ilpekpamieane npu3HaHUA B 1aTy HMEPEUUCICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOW BBITTUCKE.

KpenuTtopckast 3a10KEeHHOCTh TI0 CHIENKaM KyIUTH — MpoAaku akTuBoB 1@ (3a uckirodeHueM
CJICJIOK KYIUTU-TTPOJIKH IIEHHBIX OyMar) npu3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPE/ICTB HA PACUSTHBIN
cuet [IM® cormnacHo 6ankoBcKkoii Beimucke. [Ipekpalienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s3aTesIbCTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHMS B CHJIy CylIeOHOro akra IepBOH HHCTaHIMM, €CIM I10/ada
aneJUIAIMOHHON KaJ00bI He IPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, ecii ObLia
MoJjaHa aneJUBIIMOHHAs Kajloba). B cirydae amemuammnoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO JAHS HPUHATHUS ITOCTAHOBJICHHS apOMTPaXKHOTO CyJa aleIUIAHMOHHON HHCTaHIMN
(maToi MpUHSTHS ITOCTAHOBICHUS Cy/a aNeIALIAOHHON WHCTAHLIMKM CUUTAETCS JaTa ero M3TOTOBICHUS B
MOJTHOM 00BeMe).
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OnepanuoHHasi apeHaa:

Ha naty Hauana apeHIpl B COOTBETCTBUU C YCIOBHUSIMH JOrOBOpa apeHIATOp MPHU3HAET aKTUB B
(hopMe mpaBa MoJIb30BaHKS U 005A3aTEIBCTBO MO apeHae. AKTHB B popMe mpaBa MoIbp30BaHus o Jloroopy
OTIEpAallMOHHON apeH/Abl HEIBIKUMOTO HMYIIeCTBa, B KOTOpoM MDOHI sBISETCS apeHnaTopoM, U
00513aTeNTECTBO IPU3HACTCA C MOMEHTA!

- ¢ HauOoJIee paHHeH u3 Jart:

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

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

JlaHHBIE TOTOBOPHI IPU3HAIOTCS 0 HACTYIICHAS MOMEHTA:

- MOAMMCAHUS aKTa BO3BpaTa UMYIIECTBA apeH 101aTeINo;

- nepenauu [T O npap 1 0053aTENBCTB MO JOTOBOPY TPETHEMY JIUILY;

- MpoYero TMpeKpameHWs TMpaB U 00s3aTeIbCTB MO JOrOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM MU IOTOBOPOM.

[IpusHaHue akTHBa W 005A3aTENBCTBA MO JOTOBOPY apCHABI HE MPOU3BOIUTCS B CICAYIOIIUX
CIyJasix:

- €CII CPOK JOroBopa apeHnbl He mpepbimaeT 1 (OamH) Tox (IpH STOM IPOJIOHTAIlMHA CPOKa
JICHCTBUS TOTOBOPA apeHIBI HEe MPOUCXOANT) (KPATKOCPOTHAS apeHIa);

- ©CJIH XapaKTCPUCTUKH COOTBETCTBYIOMICTO 3EMEIBHOTO YYacTKa, Ha KOTOPOM paCIIOJIOKEHO
HEJIBIDKIMOE UMYIIECTBO - akTuB DoHIA, B YaCTHOCTH, €T0 TPaHWIEL, M (MIH) yCIOBUS IOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYIIECTBIISIETCS HCIIONB30BAHHWE TaKOTO YYacTKa, HE TMPEANoJaralT, YTO
MMYIIECTBEHHBIC TpaBa Ha HErO0 MOTYT F€HEPHUPOBATH CAMOCTOSITEILHYIO dKOHOMHUYECKYIO BBITONY HIIU
OBITH IPEIMETOM CJIEJIKU OTAENIHO OT PacIoJIOKEHHOTO Ha HEM 3aHus (CTPOEHUS, COOPYKEHHS), a TAKKe
€CNM CIIpaBeJJiuBas CTOUMOCTH JIOTOBOpa AapeHIbl OMOCPENOBAHHO VUUTHIBACTCS OIEHIIMKOM B
CIIPaBEeAJIMBON CTOMMOCTH TaKOTO 00bEKTa HEABUKUMOCTH.

Ilpu onpeaencHUU CpoKa apeHAbl HEOOXOMUMO YUHUTHIBATH PEANBbHBIA CPOK apPCHIBI C YYCTOM
BO3MOJKHOH IpoJtoHranuu. Eciii Ha 1aTy 3akiroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOUHYIO.

CrpaBe[uiiBasi CTOMMOCTh IIPaB IO JOTOBOPY apeHMBI, apeHOaTOPOM IO KOTOPOMY SIBIISIETCS
[IU®, onpenensieTcss HA OCHOBAaHWM OTYETa OILCHINUKA, COOTBETCTBYIoIEero TpedboBaHusM DeneparbHOro
3akoHa "O0 WHBECTUITMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHH
Ne 3758-Y u nacrosauux [Ipasun onpenenenus CHA.

I[Ipu >TOM B COCTaB KPEAMTOPCKOW 3aJ0/KEHHOCTH BKIIOYAETCS CHpaBeIMBasi CTOMMOCTH
00513aTENBCTB IO TAKOMY JIOTOBOPY OTIEPAITMOHHOMN apeH Ibl.

O0s3aTenbCTBa 0 yIUIATe apeHIHOM IIIaThl OLIEHUBAIOTCS CICAYIONIUM 00pa3oM:

ITo noroBopam onepalnMOHHON apeH/bl, B KOTOPbIX DOHJ BBICTYNAET apEHIaTOPOM, KPEIUTOPCKas
3aJI0JDKEHHOCTh B CyMME IUTaTeXka, MMOJUIeKAIIero OIuIaTe 3a pacyeTHBIM mepuof (MeproJ OnpeaenseMblil
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  apeHIHBIA  IIaTex  —
MecAIY/KBapTaJl/TI0yroAne/To/1) TPHU3HACTCS B MOMEHT OKOHYAHHs TEKYIEero pacdyeTHOro nepuona B
Cilydae ecJIM IOCIIeIHUH JIeHb TaKoTo IepHo/ia SBIIseTcs HepabounM JTHEM, KpeANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOIrO IUIaTeXa 3a BECh PACUCTHBIM IEpHOJ| NMpPU3HAETCS Ha MOCJIeAHUI pabounil neHb
neprosia ¢ ydeToM HepaOoumx JHEW mocie naTel pacuera. Kpeauropckas 3a10/DKEHHOCTB NPEKpaiaeT
IIPU3HABaTbCSl B JaTy CIHMCAHUS JEHEKHBIX CPEACTB B CUET oOIularhl 3agoipkeHHoctd Ponupom. Ecim
apeHiHas I1aTa omiadyeHa GOHJOM aBaHCOM, TO NPEKpaIlleHUe IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpallCHHEM IPU3HAHUS OTPaKEHHOM paHee B KAauecTBE aKTUBA
MPEOIUIAaTHI IO COOTBETCTBYIONIEMY aBaHcy. B ciydae onpenenenns CUA Ha maTy, KOTOpas HE COBIIAaeT
C JaTOM OKOHYAHHS TEKYIIEro PacdyeTHOTO MEePHOAA/TIOCIEIHHUM pPa0OYMM THEM TEKYIIETOo pacuyeTHOTO
epuoAa JOINOJHUTENBHO IPU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMME, pacCUUTaHHOU
IPONOPLUOHATIBHO KOJINYECTBY AHEH A0 aarel omnpeneneHust CUA. Takas 3aJ0DKEHHOCTh IMPU3HAETCA B
nenb onpenesieanss CHA u paccunTbiBaeTcst o popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIN TIATEK, OTHOCAIINNCS K TEKYIIEMY MIEPHOLY,

t — ;mara oleHKH,

tp — 1aTa Havana pacyeTHOrO Iepuoa,

t; — maTa OKOHYaHHMS PacYE€THOrO IEPUOJA.

CHpaBe,HJII/IBaSI CTOUMOCTD erﬂI/ITOpCKOﬁ 3aJ0JDKCHHOCTU IO JOroBOpaM apeHAbl, CPOKOM OO0 1
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(Onnoro) rona (KpaTKoCpoO4Hasi apeH/ia) ONpeAeIseTCs:

- Ha Kaxyto nary onpexaeneHus CUA, B pazmepe 00s3aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cily4yae, eclii 00s3aTeNIbCTBa IO JIOTOBOPY HE MOTYT OBITh HAaJEXHO OIpEAEICHBbl Ha TaKylo AaTy, TO
MPUMEHSIOTCS METOABI allIPOKCUMALIUH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomree 1 (OmgHOTO) TOMA (IOIMTOCPOYHAS apeH/Ia) OMPEAeIsIeTCs IO MPUBEISHHON K
JlaTeé OLEHKM CyMME AapeHIHBIX IUIATe)KEH Ha BEChb CPOK HEWCTBUS JOrOBOpa apeHIbl MO0 METOMY
NPUBEICHHON CTOMMOCTH ICHEKHBIX 1MOTOKOB ([Ipmiokenue 1). Tlpu 3TOM Takoi CPOK HE IOJDKEH
IpeBBILIATh CPOK AehcTBUs IIpaBuil fOBEpUTENBHOrO ypaBieHuss OOHIOM.

IIpn onpeneneHnn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEANTbHBI CPOK apeHABl C YYETOM
BO3MOJKHOH TposioHranuy. Eciii Ha nary 3akitoueHus JI0roBopa M3BECTHO, YTO CPOK apeHbl Oyaer Oonee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CpPOKa apeHAbI 10 JOTOBOPY, TaKyl0 apeHay HeoOX0IuMo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKM TUCKOHTUPOBAHMS UCIOJIB3YETCs] CTAaBKA, YCTAHOBJIEHHAs JIOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JINOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMUTCS B AMATIa30HE, ONPEICIICHHOM C
Y4eTOM BOJIATUIBHOCTU PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C y4eTOM TMOCIeAHEH pacKphITOH
CTaBKH. JlMama3oH ONpeeNaeTcsl aHaIOTMYHO MOPAJKY, OIMCAaHHOMY B pazzene 4 IIpasuir.

B uHBIX cny4asx HCIONB3yeTCs PHIHOYHAS CTaBKa. PEIHOYHAsS cTaBKa ONpEENseTCs 0 COCTOSHHUIO Ha
KaXXIIbIif paboYmii ICHB (1aTa OILIEHKN).

B kauecTBe pHIHOYHO CTaBKU IPUMEHSAETCS CPEIHEB3BEIICHHAS TPOLICHTHAS CTaBKA M0 KPEAUTaM B
pyOIsIX ¥ MHOCTPAHHOW BaJIOTE Ha COMOCTABUMBIM CPOK (COIOCTaBHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKH  JI0 TIOTAIIeHUs OLCHUBAEMOW KpPEAUTOPCKOM 3aJ0JDKEHHOCTH), IPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHU3aIMsM (U1 TOJDKHUKOB, SBISIFOLIUXCS IOPUAMYECKUMH JIMIAMHU ) WK (U3HUECKUM
auuaM (Uil JOJKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMH), B uenoM mno Poccuiickoit denepaum,
packpbiBaeMasi Ha o¢puuuanbHoM caiite banka Poccum u onpenerneHHass B COOTBETCTBUU C Pa3BEPHYTOM
mKanoi?,

Ecnu mocnennas packpeitTas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTaM
paccuMTaHa paHee, 4eM 3a MecCsl NEepBOHAYAIBHOIO NPU3HAHMS WU JaThl OLICHKH, a TAaKXKE B CIIydae
U3MEHEHHs1 KIo4eBoil craBku banka Poccum mocie mepBOHA4anbHOrO MNpPU3HAHMA, IJIS ONpPENECIIEHUs
PBIHOYHOM CTaBKH IPUMEHSIETCS CIETYIOIUI MOAXO;

- KIrodeBasi cTaBka banka Poccum, neiicTBoBaBIas B Mecsle, 3a KOTOPBIMA OINpeleNneHa
CpeIHEB3BEIIEHHAas CTaBKa [0 KpeauTaM, CpaBHHMBaeTca C KiIoueBoW craBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIe ITepBOHAYAIEHOTO IPU3HAHKS / ¢ I3MEHEHHOH KITFoueBoi cTaBkoit banka Poccnu;

- ecyii KiroueBas cTaBka bamka Poccum He m3MeHMIIach 10 MOMEHTa IEPBOHAYAIBLHOTO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOH CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHSAETCS OCIETHS PacCKpPhITask CPEHEB3BEIICHHAS CTaBKa M0 KPEIUTaM;

- eclm KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dYHCIIE O MOMEHTa
MepBOHAYAIFHOTO IIPU3HAHNA), PRIHOYHAS CTaBKa ONpeaessieTcs o Gpopmye:

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

Towcp.pen. - OLEHKA CPETHEB3BEIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTaBKa IO KPeAWTaM B PyOJIsIX W WHOCTPAHHOH BaIOTE,
nmyOnkyeMast Ha opunuansHOM caiite banka Poccum, 3a Mmecs, HanOonee ONM3KMH K JaTe OLEHKH, I10
KpeIuTaM CO CPOKOM IIPHBIICYEHHS, MOMAJAIONINM B TOT K€ HHTEPBAJ, YTO M CPOK, OCTaBIIHMiicA Ha
OTUYETHYIO JIaTy JI0 MOTAIIeHHsI OIEHUBaeMOW JeOUTOPCKOM 3a]J0DKEHHOCTH;

KC,. - kmtoueBas craBka [Ib P®, yctaHOBIIEHHas Ha ATy OIICHKH;

KCoqp. - cpenmusis ximtoueBast ctaBka banka Poccun 3a kaneHgapHBI MecsIl, 3a KOTOPHIH OIpeaeieHa
CTaBKA Tcp.puun.-

CpenHsist 3a KaJleHIapHBII Mecsin KitodeBas craBka banka Poccun paccunteiBaercs o gopmyore:

_ DiEC =T,

1 - T .
rue:
T — KonMYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 32 KOTOPBIN PacCUNTHIBAETCS IPOLICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECSIIA,
T, — Kxoim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B T€YEHHUE KOTOPBIX JeiCTBOBajia IMPOLIEHTHAs

craska KC;.

Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccun, onpenensemas pacdeTHBIM

4 Hcrounnk uudopmaru: Oduumansubiii caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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IIYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IOCJIE 3aISATOM.

IIpexpainenne NpU3HAHUS KPeAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KpeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- ucroiHeHus o0s3arenseTBa DoHgoM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAIWN KOHTpareHTa B TOpSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOAATEIHCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIBCTBOM (B TOM
YHCIIe 10 OCHOBAHMSAM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

OueHka KpeAuTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTMBOM CTOMMOCTBIO 0053aTEIBCTB M0 BhIIa4¢ HHBECTHIIMOHHBIX TIACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUIN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUEH IS y4eTa
umyiectsa @oHa B OIIaTy HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIIUIATE JACHEKHOW KOMITCHCAIIUHU MPU MMOTAIICHUH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIONIASACS K BBIIJIATE BlaJelbliaM
WHBECTULMOHHBIX MAaE€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEEeCTpa HWHBECTULMOHHBIX
MIA€B U COTJIACOBaHHAsI ¢ YIPaBIAIOIIEH KOMIaHUEH.

CrpaBe[UTHBOI CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAIOTAa HAa MOXOIBl (DPU3UUCCKUX JIHII
MpPU3HAETCSI CyMMa Hajlora, MCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HalliukaMm Yhpasisiouieit
KOMIIaHHEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIONIECTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEACTB YIpaBisitomieid koMmmnaHuun DoHMa, UCIONB30BAaHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIlICHMEM HWHBECTUIMOHHBIX TaeB, MPHU3HAETCSI CyMMa
JIEHEKHBIX CPEJICTB, OMyYeHHAas OT YPaBJISAIONIe KOMIIaHUY.

CrpaBeyiMBasi CTOMMOCTh 0053aTEJILCTB MO BHIIUIATE JOXO0B MAWIIMKAM OLICHHUBACTCS B CYMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIJIATE BJIAJIENblIaM HHBECTUIIMOHHBIX TAeB.

CripaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM 9YHcJIe 0053aTEIbCTB 110 BHIIUIATE BOHATPAXKICHUS Y IpaBiIsiomeii komnannd, Crennain3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPaA BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagxbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympabistomed komnannd DoHIa M (WIH) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHY HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTelbCTB IO OIUIATe MPOYHX
Pacxo/I0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa DoHa B COOTBETCTBUH C TPEOOBAHMAMH JICHCTBYIOIIETO
3aKOHOJATEJIbCTBA, IPU3HAETCS CTOMMOCTh BO3HarpakaeHus (yClyr, CKHIKH, HaJ0aBKH)/WHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM Ponzna)® unM ykasaHHas B NMEePBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IMPHUKa3aX, WHBIX ITOKYMCHTaX, MOATBEPKIAMONINX AKTHBBI U 0013aTEIHCTBA
CBSI3aHHBIE C HEJIBUKUMBIM UMYIIIECTBOM).

O11eHKa MHBIX BHJIOB KPEAUTOPCKOHN 3aJ0IKSHHOCTH .

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh MO HAaJoraM,
00s13aTeNbCTBA TI0  BHIIIATE BO3HATPKACHUS YTpaBisironiedd kommanud, CHenuaan3HpOBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLEB NHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (HagxbaBOK
K pac4eTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasistomed kommannd PoHma u (MIK) areHTaM I10
BbIIaue, TOTAlleHHI0O W OOMEHYy HWHBECTHIIMOHHBIX Ia€B, a TaKXKe KPEeAUTOpCKas 3aJ0JKEHHOCTD,
moJjie)kamasl TMOTAlIeHUIO JICHS)KHBIMA OIICHWBAaeTCS B HOMUHAIBHOH CcymMMe o00s3aTeinbcTBa (ISt
3aiIMOB/KPEIUTOB MOJYYCHHBIX: OIICHUBAECTCS] B HOMUHAILHON cyMMe 3aiiMa TUTIOC HAYHMCIICHHBIC, HCXOIS

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBisiorcss B Crenuann3upoBaHHBIN
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CUA IMU®. [pu orcyTcTBHM Takoro 00beMa CTaTHCTUKU METO]| AlNPOKCHMAIUK NPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAYNUCICHHBIX 00513aTENbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0MDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAcMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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U3 MPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeXAaIIero orare
Vnpasnsromeit komnanueit @onpa.

KC;Kpenuropckass 3aZ0/DKEHHOCTb, MOJIE)KAIIas MOTALICHAI0 HMMYIIECTBOM, BO3HHUKLIAS IO
JIOTOBOPaM MEHBI, HOBAIlUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM OIpEeAETICHUs CHpaBeAJUBOH CTOUMOCTH TaKOIo
UMYIIECTBA, YyCTAaHOBJICHHBIM HacTosAKUMU [IpaBunamu.

[NomydeHHbIE TIPEIOTIIATHI OLICHUBAIOTCS B CYMME TTOJTyYEHHBIX IEHEKHBIX CPEJICTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOoNMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CHA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHIs UX CIIPaBeINBOM CTOMMOCTH (fayee gata —1).
Ecmu OupxeBoir kype 3akpeitus (TOD) ITAO Mockosckass bupxa Ha maty T orcyrcTByeT, TO Ui
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunn.

B cnyuae ecnu llentpansneiM bankom Poccuiickoii ®enepanuu HE YCTaHOBJIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BhIpa’keHa CTOMMOCTh aKTHBOB (00513aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ [Ipasumamu 1Y IIM®, nelictByromuMu Ha paty ompeneneus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypCcOM HHOCTPaHHON BalltOTHI M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHIO K POCCHHCKOMY pYyOIro, ycTaHOBICHHOTO LleHTpanbHBIM
banxom Poccuiickoit ®enepaunu. [TonmyueHHOE 3HaUYE€HUE OKPYIJIETCS MO MPaBMIaM MAaTEMaTUYECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATON

V. Ilopsinok pacuyera BeJMYHMHBLI pe3epBa HAa BBIIJIATY BO3HATPAXKAECHUS U
HCIOJb30BAHUSI TAKOr0  pe3epBa, a TakKke TMOPAJOK  y4eTa
BO3HAIPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0OBePHUTEJIbHBIM
ynpasJjieHieM @oHaoM.

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIAHUHU, CHEUUATU3UPOBAHHOMY
JIETIO3UTAPHIO0, ayJIUTOPCKON oOpraHu3aluu, oueHIUKy PoHAa M JHIy, OCYIIECTBISIOLIEMY BEJIEHUE
peecTpa BialelblleB MHBECTUIIMOHHBIX maeB DoHna (Zajgee — pe3epB Ha BHIUIATY BO3HATPAXICHUs) HE
(dhopmupyeTcss U HE BKIIOYAETCS B COCTaB 00S3aTENLCTB MPHU OMPENEICHUH CTOMMOCTH YHCTHIX aKTHBOB
Domnna.

Pezeps Ha BbIIIATy BO3HAarpaXkIeHWs, pa3Mep KOTOPOro 3aBUCHUT OT PeE3yJbTaToB
WHBECTUPOBAHUS, HE BKIIFOUYAETCS B cOCTaB 00s3aTenbeTB DoHA.

Wnsie peszepsrl B DoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCS B cOCTaB 00s3aTenbeTB DoHma.

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOLJIACMH  MexXay  YnpasJsiiouiei
koMnanued 1 Crnennajan3upoBaHHbIM JACNMO3UTAPHEM NPH ONpeeICHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cayuasx BeiBrneHus ommbOkum B pacdete CYA w  pacueTHONl CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIBb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Gonee koppektHoi CUA, w/mim otkioHerne CUA Ha 3TOT MOMEHT
pacuera cocraBimser 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaleHns] IPU3HAaHUs aKkTHUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenscTBa) CrielUanu3MpOBaHHBIN JIEMO3UTAPUH M Y IpaBIISIOMIAs
KOMMaHus npousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Has. YIpaBismomas
KOMITaHHSI OCYLIECTBIISIET BO3MEIIEHHE yIiiepOa BiajenbliaM HHBECTUIMOHHBIX 1A€B B COOTBETCTBHU C
HOPMATHBHBIMU TTPABOBBIMH aKTaMH.

Crenaai3upOBaHHBINA ACTTO3UTAPUA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA Jemo3uTapuii He mo3mHee 3
(Tpex) pabounx mHEH ¢ HaThl MOANMUCAHHUS AKTAa O BBISBICHHOM OTKIIOHEHHH W (DakTe e€ro yCTpaHCHHsS
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppektHoii CYA, Vmpasnsaromass komnaHus ¥ CHenuaau3HpOBAHHBIA JeMO3UTapuil
ONpEeNeNAoT, He MPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHOM B pacuere cromMmocTd akThBa (o0s3arenscrBa) u CUA, cocraBmstomum meHee 0,1%
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koppekTHoit CHA u He mpousBoasar nepecuer CHA u pacyeTHOW CTOMMOCTU OAHOTO MHBECTUIIOHHOIO
mas, 4MCla MHBECTHULMOHHBIX I1a€B Ha JIMIEBBIX CUeTaX BIAAEIbLEB. YIPAaBIAIOIas KOMIAHUA U
Crneunanu3poBaHHBIA AENO3UTapuid 00s3aHBl IMPUHATH MEPBl IS IPEAOTBPALICHUS ITOBTOPEHUS
BBISIBIICHHOM CUTYaIlUH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS /151 METOAUKH OLIEHKH
KPeIUTHBIX PHCKOB

OnepanyuoHHasi 1e0UTOPCKAs 3a40/KEHHOCTbh — JEeOMTOpPCKasl 3a/0JDKEHHOCTh KOHTPAareHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO OIEPALHOHHOIO IHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmiax onpenenenns CYA B ciaydae HPOCPOYKH HCIHOJHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OIEPAIMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJOo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisiouied
KOMIIaHUEH B MOJHOM 00BbEMEe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PHIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aHMMOJCHCTBHS C KOHKPETHBIM BUJIOM J€OMTOPCKOI 3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CUA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPaBIISIOIICH
koMItaHud. OnepannoHHast AeOUTOpCKas 3310JKEHHOCTh OLICHUBAETCS 10 HOMUHAIY B CIIydae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKECHUH, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM HMPOCPOUKH 00S3aTEIBCTB B PaMKaX OIEPAMOHHOTO IMKIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINIGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA OIEpaIMoHHON (HampuMmep, ecid y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKM IOTAIlIEHHs TaKon
3aJI0JDKEHHOCTH).

VYnopapisromass KOMIAHHS JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpPCKON
3aJI0JDKEHHOCTH, KOTOpas paHee OblUia KBAMH(HUIMPOBAHA OINEPAIMOHHOW, M IO WHOW JeOUTOPCKOI
33J10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIECTBISIETCS.

AHanu3 ypoBHS PHCKa IIPOBOJUTCS:

— Ha KXyl OTYETHYIO JIaTy, ycTaHoBieHHY10 [IpaBunamu onpenenenus CHA [N ®;

— NIpH [IEPBOHAYAIEHOM NPHU3HAHNUHU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexosa AeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaryca «OINEepalMOHHON» B
CTaTyC «IPOCPOUYEHHOM.

Jns  uenedt mpoBedeHUs aHanu3a, YNOpaBISOLas KOMIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO M OATBEPXkKIaeMY0 HH(OpMaIInio, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIIHUiL.

B nponecce ananuza Yipasisoas KOMIAHUS ONPEAEISET:

— BO3MOXXHOCTb KBUTU(HKAIUH AEOUTOPCKOH 3310JKEHHOCTH B Ka4eCTBE OIepaIlMOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIAETCS BIIEPBHIE;

— HEOOXOZMMOCTb HM3MEHEHHUsS IOJXO0Ja K YYeTy NeOMTOPCKON 3aJOIDKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

KoHTpareHT — nuIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW HAAEKHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO
JMIa HETOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 CTOUMOCTh akTuBa. KonTparentamu ITN® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI 10 I0OTOBOpaM C MMYIIECTBOM
[IN®, apermaTtopsl, OaHKH, KPEOIUTHBIE W HEKPEIUTHBIE OPTaHU3AIMK W IIpoune 0O0s3aHHBIC MO AKTHBAM
TN ® nuua.

Hdedoar - HacTymneHne (BBISABICHHE) JIFOOOTO M3 HIDKEIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YperynupoBaHUs CUTYyallMd Ha CPOKH, OIIpeessieMble OTACIBHO JUI Pa3HOTO BHAA aKTHBOB/00S3aTEIBCTB
(npu HapynieHuHM 00s3aTeNbCTB Ha MEHBIIMH CPOK, HO OOJBUIMH, YeM JuIsl NMpPU3HAHUS OlepalnOHHOMN
33J10JDKEHHOCTBIO0, COOBITHE CUMTAETCS] TEXHHYECKHM 1e()0JITOM):

— HapylleHHe o00s3aTelbCTB MO BBIIJIATE JAEHEKHBIX CPEACTB WIM Iiepejade Mpas,
MMYILECTBA Mepesl KpeUuTOpaMu/3auMoJaBLaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA WCIIOJIHHUTH BBIIICYyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (HampuMep,
peaNn3aIiyy 3aJI0Ta).
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[TpenenbHble CPOKH MpU3HAHUS AedoiiTa 11l pa3INdHbIX BUJIOB 33/10JDKEHHOCTH!

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB

7 pabounx mHEH M

pOCCUCKUX
. 6 smuTeHTOB/10 pabounx
O0s13aTenbCTBA 10 OOTUTAIUSIM POCCHICKUX/MTHOCTPAHHBIX 3IMUTCHTOB o
IHEH IS
HMHOCTPAHHBIX

SMUTEHTOB
OO0s13aTeNbCTBA M0 BBIIUIATE TOX0/A IO JOJICBBIM aKTHBAM POCCUICKHX / 25/45 nueit
HHOCTPaHHBIX YMUTEHTOB’
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nuen

O0s3aTenbpCcTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO > padounx et

Wnast 3anomxeHHocTh pusndeckux (B 1. 4 UII) n ropunuueckux Jui nepes

U® 90 mueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIIHJI IPEAEIbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HApYLIICHUEM IPENENFHOTO CPOKa IOTAIICHHS 3aJ0JDKCHHOCTH MOXKET COCTAaBISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJhHOH 3aI0JDKCHHOCTH OOCIYXXHBAHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IulaTexei, To Takoe coOrITHe K aedonty
HEe TMPUPABHHUBACTCS NPH HAIMYNKM MOTHUBHPOBAHHOTO CYXICHUS YNPABIAIOMIEH KOMIIAaHUM II0
OIIpe/IeJICHHBIM BHIaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYXK/IEHHE COCTABIISIETCS HA OCHOBAHHMH JIAHHBIX
CTaTHCTHKH YTIPaBISIOLICH KOMIAHUH IO COOTBETCTBYIOIIUM BU/IaM 33JI0J’KEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JIMI K Ae(OoaTy IpUPaBHUBAIOTCA CIEAYIONINE COOBITHS:

1.1. HapylLICHUs] YCJIIOBUI IIOTAallleHHWs WM BBIILIATH IPOLEHTHBIX JOXOIOB IIO aKTUBY, a
TaKXe JII0OO0ro MHOTO 00s3aTelIhCTBAa HA CPOK B COOTBETCTBUH C ONpeAeiieHHeM AedoiTa, B CIydae eciu
JaHHast HHGOopManus MpsMo WM KOCBEHHO HadIo1aeMa Y paBJIsioniell KOMITaHHEH;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIIOHOB M IUBHUJICHIOB
B WHOCTPAHHOW BAJOTE, CUMTAIOTCS HAaXOISAMIMMHUCA B AedoiTe B CIydae, €M TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare NeHcTBUH (06e37eCTBH) NHOCTPAHHBIX JIETIO3UTAPHO-KINPHUHIOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUH WHOCTPaHHBIX
roCy/IapcTB M (MJIM) PeryJupyIOMIMX OpraHoB. J[eonT B OTHOIIEHHH CaMOro KOHTpareHTta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 1.3 [Ipunoxxenus 4.

1.2. odunmanrbHOE OMyOJIMKOBAaHNHE B COOTBETCTBHH C (hefepalbHBIMU 3aKOHAMH M HWHBIMHU
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii deneparyi niim HHOCTPAaHHBIX TOCYIapCTB HH(pOpMAIus
0 NPOCPOYKE HCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONMyOIMKOBaHNE PELICHNs O NPU3HAHUH AIMHUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmansHOE OIMyONMKOBAaHUE PEIICHUS O Hayaje NMPUMEHEHHS K AMHUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA OINYOJHMKOBaHWS COOOLIEHHWsS OO [JaThl, IpEeIIecTBYIOMEH are
OITyOJINKOBAaHHS COOOIIEHNST 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnMyOIMKOBaHME HMHGOPMAIMK O JMKBUAALMH IOPUAWYECKOrO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTIIOLICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiituara SD (Selected Default) mnmun D (Default)

CO CTOPOHBI PEUTHHTOBBIX areHTCTB.

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WU WHBIX YIIOTHOMOYCHHBIX JIAI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CUHUTACTCA HACTYNUBIIMM CO IHA, CICAYIOLICIo 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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1.7. O6Hapy>KeHMe KpeAUTOPOM HEBO3MOXKHOCTHU 3acMIIMKa HWCIIOJIHUTH 00s13aTEILCTBA B
Cuiy KaKHX-I1M00 00CTOATENLCTB Oe3 MPUHATHUA CIICHUAIBHBIX MEP (HaanMep, peaimsanu 3anora).

2. B orHOmIeHun pusnyeckux aun K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONIINE COOBITHUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasisronieMy akTuBbl [T D, a Takxke mo00ro HHOro 00s3aTeNbCTBa 1eOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonrta, B ciydae eCiIM HaHHAs HWHQOpMalys NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunranpHOE OIMyOIMKOBAaHUE PEMICHHS O IPU3HAHUH JIHIAa OaHKPOTOM;

2.3. odunmanbHOEe ONMYOJNMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIHUIY MpOIeIyp
0aHKpPOTCTBa — €O OHS OIyOJIMKOBAaHUS COOOIICHUS MO JAThl, MPEAMISCTBYIOMIEH IaTe OIMyOJIMKOBAaHUS
coo01eHns1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUI 00 OCYKICHUU (PU3MUYCCKOTO JIUIA 110 YTOJIOBHBIM MIPECTYIIICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 OOBABICHUN (PH3MUCCKOTO JIUI[A MPOIABIINM Oe3 BECTH;
2.6. NoJTydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JInNa.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(oIITa 10 OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANINMHCSA B JedoiTe, W KOHTPAreHT (3acMIIHK/3MUTECHT)
CUHTACTCS HAXOIIIIUMCS B e(omTe.

3.2. [opyuutenscTBa U TapaHTHU HaxXOJIIerocs B Aedoite KOHTpareHTa He MPUHIMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus COOBITHIA, yka3aHHBIX B mm. 2.1-2.6 mis Gu3udeckux JUI U
mn.1.1-1.7 s ropuaudecKux JIUI JaHHOTO Pasnena, SMHUTCHT/KOHTpareHT/IeOUTOp/3aeMIMUK CUUTACTCS
HaxXOASLIMMCSI B COCTOSIHMM Jie()onTa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCSl HAXOISIIIMMUCS B
COCTOSIHUU JeoJITa.

Boixon u3 cocrosinus ne¢oirTa (mepexoq BO3MOKeH TOJIBKO B COCTOSIHIE 00eCIeHeHHs]).

3aJ0/DKeHHOCTD TIePECTAET CYMTATHCS HAXOSIIECHCS B e(OITE B CIACAYIOIIUX CIyYasx:

B cnydae pectpykrypusaiuu aeONTHON 3a0/KEHHOCTH KOHTpareHTa mepes (OHAOM IMocie
COOBITHUS IEPBOTO 0OCTYKUBAHUS JIOJITA.

Ecnu 3a0mkeHHOCTh ObUTa Tpu3HaHa Ae(ONTHOU M3-3a AeoaTa KOMITAHUM TPYIIBI, K KOTOPOWM
NPUHAJICKUT KOHTPAreHT — MOCHe MyOJIMYHOTrO OOBSBICHUS O PECTPYKTYpHU3AIMU JIMOO0 MHUPOBOM
COTrJIAlIEHUN.

B ciyuaec B0300OHOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00513aTeNILCTB HA ATy ONPEISIICHHUS CIIPABEINBOI CTOMMOCTH.

B caysae mosnydeHus uHQOpMAnMM O MPEKPAIICHHH  YrOJIOBHOTO  MPECIICAOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUroBOpa 00 MpeKpalieHus Jeia, a TAKKe B Caydae
mpekpaieHus: aena o OankporctBe. [Ipu 3ToM VYmpammsitonias KOMHaHusi 00s3aHa TPOBECTH OIICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MIIH MPEAOIaraeMbIX YCIOBHI MUPOBOIO COTJIAIICHHSL.

B ciyuae mnosiBieHus (U3UYECKOTrO JIMIA, OOBSIBICHHOTO paHEe MNpOMAaBIIMM 0e3 BeCTH, U
BO300HOBJICHUSI 00CITYKUBAHHSI 3310JDKEHHOCTH.

0] peanu3aMy  yKa3aHHbIX  COOBITHI  YIpaBismoomias  KOMIAHUS uHpopMuUpyeT
Crennanu3upoBaHHblid  geno3utapuit. Takas 3aJ0/DKCHHOCTh IMEPEBOJUTCS B TPYINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS 1e(ONTay.

Haolaronaemast M JoctynHasi OuMp:keBasi IJIOIIAIKA — TOProBasi IUIOMIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenunss CYA k kotopoit y VYmpasistromieit
KOMITAaHUH €CTh JOCTYI, KaK HampsSAMYI0, TaKk U Yepe3 (pUHAHCOBBIX MOCPEIHHUKOB. YKa3aHHbBIC OMpIKEBBIE
TUTOIAAKH TTpHuBeeHbI B [Ipunoxennn 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM ole€paluu C aKTUBOM WIIH 00513aTeILCTBOM
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’I>CMC, MO3BOJIAONIEM [OJYyYaTh I/IH(l)OpMaIII/I}O

00 OIICHKAaX aKTHUBOB WJIN 00513aTeNLCTB Ha IIOCTOSHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHI)IX) C HauOOJIBIINM JJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTeNbCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OlICHHUBaeMast
Oymara.

I[OXOIIHOCT]) K NOraimeHuo — 3(1)(1)6KTI/IBH3}I CTaBKa TOXOIHOCTH, paCCUYUTaHHAA K IIOTralICHUIO.
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Ioramenne — Omwxkaiimee nocpoyHoe (Hampumep, ogepra) mnorameHue (He YacTHYHOE)
obyranMM WM TOralieHue oOnuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe HE IPeryCMOTPEHO
SMHUCCUOHHBIMU JOKYMEHTaMH.

J¢ddekTHBHAA CTABKA JTOXOXHOCTH JOJTOBOI NEHHOH Oymarm oT IeHbI P ompenensercs
WCXO[IS M3 YPaBHEHMUS:
N CER
PH+ANRED = z S
(=t [1+ ¥ri)aes
rae:
YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,
P — mena, ot xotopoi#l paccunmthiBaeTcsl 3(p(HEKTHUBHAS CTaBKa JOXOMHOCTH JOJTOBOW MEHHON
Oymarw,
NED — HakoIJIeHHBIH KyIOHHBIN JOXOJ] HA ATy OIEHKH (IPUOABISETCS B TOM CiIydae, €CIi [eHa
P we Bxmovaer HKJY),
N — KONMYECTBO OCTABINUXCSI HA ATy OIEHKHU IUIATE)KEH MPOLEHTOB W/WUIH OCHOBHOW CYMMBI
JI0JIra 1O JIONIrOBOI! IIeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTexXa,
t; — mara i-ro miarexa,
tp, — maTa OICHKH.

IIpuBeaeHHAs CTOMMOCTBH OYyIyUIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJIIOYeHHEM
pacyeTa CTOMMOCTH JAeMO3UTOB W 0053aTe/IbCTB 10 A0rOBOPaM ONEPALMOHHON apeH/bl, B KOTOPBIX
@oH/A BBICTYNAET APeHJATOPOM, 3aiiMOB NOJYYeHHBIX M OLEHKH HHBIX BH/IOB KpPeIUTOPCKOil
32J0JKEHHOCTH) PACCUUTHIBACTCS MO GopMyIie:

w
Z =+ (1 — PD; » LGD)
=1 «,n] :455

rue:

PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);

# — CTaBKa JIUCKOHTHPOBAHMS B IPOIIEHTaX TOJOBBIX, ONPEACICHHAS B COOTBETCTBHH C

Hacrosinmu [IpaBmiiamu; craBKa JTUCKOHTHPOBAHMUS, ONpeZessieMasl pacueTHBIM ITyTeM, OKPYyTJIeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositHOoCTh nedonra) — BEpOSTHOCTb, C KOTOPOil KOHTpareHT B
TeueHue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OMpPEIETIeHHsT KOTOPOH YCTaAHOBIICH
B [Ipunoxxenun 4 x HactosmmM IIpaBunam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KpPEIUTHOMY PHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciydae JedonTa KOHTpareHra, MOpsAIoK
orpezielIeHust KoTopoii ycraHoBieH B [Ipmitoxxennu 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUsT aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemuuuHa i-ro miarexa (IPOIEHTH M OCHOBHASI CYMMa);

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

[puBeneHHass CTOMMOCTH OYIYNINX [E€HEKHBIX MOTOKOB (IJIs pacdeTa JIemO3UTOB,
00513aTeIBCTB M0 T0TOBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX MOHI BBICTYNAET ApPEeHIATOPOM,
3aiiMOB MOJIyYeHHBIX M OIEHKH HMHBIX BHIAOB KPEIUTOPCKON 3aM0JI’KEHHOCTH) HAa JATy OUEHKH
paccuMThIBaeTCs 1Mo Gpopmyie:

N

CF,
PV = Z — L
=11+ EGH
rze:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
¥} — CTaBKa JUCKOHTHUPOBAHUA B IIPOLECHTAX TOHAOBBIX, OHNPEACICHHAA B COOTBETCTBHU C

HacTosimuMHK [IpaBuiiaMu; CTaBKa JIMCKOHTUPOBAHWS, OTpeeisieMas PacueTHBIM MyTeM, OKPYIJIAETCS JI0
2-X 3HAKOB TOCJIE 3aISITOM;

N — KOMMYECTBO IEHEKHBIX MOTOKOB JIO JaThl TIOTalIeHusi akThBa (00A3aTe/IbCTBA), HAUYHHAS C
natel onpeneneHust CHA;

CF; — BeamumHa i-ro raTexa (IPOLEHTH K OCHOBHAS CYMMa);
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t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneans CHA).

B pacuer cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(eHexxHBIE MOTOKM) O JIOTOBOPY, B OTHOIIEHHH KOTOPOTO NPOM3BOAUTCS pacdeT, BHE 3aBHCHMOCTH OT
CpOKa MOTalIeHHsI.

JleHe>xHbIe TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JOTOBOpA, aTOW EHE)KHOTO IIOTOKA CYMTASTCS MUHUMANbHAs JlaTa, B KOTOPYIO BO3MOYKHO IOCTYIUICHHE
JNCHEXKHBIX CPEICTB, COOTBETCTBYIONIAs NaTe OKOHYAHMS N-Oro Hepuoia (3a HCKIIOYCHHEM CIIydacB
JOCPOYHOT'O HOTAIIECHHS OCHOBHOTO J0JITA).

I'padyk HEeHEKHBIX IIOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTrOBOPA, NEPHOIMIHOCTH HIIM CPOKOB BBIIUIATHI IPOLICHTHBIX JOXOIOB);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YACTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO YYTEHO rpauKoMm).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOJHUT KOPPEKTUPOBKA BEIMYHMHBI
OXKHIIAEMBIX JICHSKHBIX TOTOKOB (LF;) W/uiii CTaBKU IUCKOHTUPOBAHHS.

be3puckoBasi ctraBka:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmmrammsam (craBku KB/l MockoBckoii Oupkn Ha JaTy pacdera CIPaBeAIMBOM CTOMMOCTH C yYETOM
CpOKa [0 MOTalleHHs] COOTBETCTBYIOIIETO IIaTeXa, PaCCUMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToil. IIpu
3TOM €CIM Ha KOHKPETHBIN JeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHwus,
00BsiBIIcHHONH MockoBckoit 6upxu, KBJl momkHa OBITh ONpeaesicHa PacyeTHBIM MyTEeM 0 METOIUKE
MoCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupika) — AuIs
3aJI0JDKEHHOCTH, CPOK TTOTalIeHUs] KOTOPOH MpeBbIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amo/mKEHHOCTH, CpPOK
MorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KauyecTBE BPEMEHHON aJlbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpECICHUS CIIPAaBEIIMBOH CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pacCUMTHIBaeMasi METOAOM HHTEPIIONSAIMU (HAampUMep, JMHEWHOI) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIIHBOH CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXKACHHEM U
npegocTasisieT ero B Crnennann3upoBaHHbIN 1eNO3UTapUil.

. B amepukaHCcKux goiiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALHUM CTaBOK II0 aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM JUIS  3aJ0/DKEHHOCTH, CPOK TIIOTAIleHHs] KOTOPOM  INPEBHIACT
MUHHUMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIIHTaIIHSIM;

- CTaBKa, MOJTydaroiascs METOJI0M JIMHEHHO MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR U CTaBOK MO aMEPMKAHCKUM TOCYJapCTBEHHBIM OOIMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT | kadeHJapHbIN JeHb U HE NPEBBIIIAET MHHUMAILHOIO CPOKA CTABOK 10
aMEPHUKAHCKHM TOCOOIUTAIISIM;

- craBka SOFR®- 1151 3a/10/5KEHHOCTH, CPOK TIOTAIIEHHs] KOTOPOH He MPEBBIMIAET | KaJeHIapHOro
JUHSL.

. B eBpo

- craBka €STRY - 115 32/10/5KEHHOCTH, CPOK MOTANIEHHs] KOTOPOM HE TPEBBINIAET | KaJIeHapHOTO
JTHST;

- CTaBKa, MOJIydaroascsd METOJ0M JIMHEIHON HHTEPIIOAINY CTABOK Ha COOTBETCTBYIOIIHE CPOKH
no obaurauusM c¢ peituHrom AAAM s 33/10JKEHHOCTH, CPOK IIOTAallEHHS KOTOPOU IpeBhbIIaeT
MUHUMAJIBHBIA CPOK CTaBOK I10 OOJIUTAINAM € peHTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsd METOIOM JMHEHHOW WHTEPHOJSAIMK CTAaBOK HAa COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKM Ha MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsl KOTOPOH TMpeBbIaeT | KaJeHJapHbId J€Hb U HE MPEBLIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJMIanusM ¢ peHTHHroM AAA.

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

56


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

. B npoumx BamoTax — Kak Oe3puCKOBas CTaBKa (MO0 ee MHTEpHOJALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaJltOTE.

®opmyJia JUHEHHOH MHTEPNOAA NI
RE iy 00 Dy = Doy

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

eom Doy = Dy = Doy

D'I‘J‘bﬂl’

rue:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNBHBII (MakcHMalbHBIA) CPOK, HA KOTOPBIH ONpeeeH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYIIOHHOH ITOXOMHOCTH TIOAXOISIIUX (PENCBAaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMar, B
rojax;

V+1, V1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHNE KPUBOW OECKYIOHHOU
JIOXOTHOCTH, HE TIPEBBIMIAIONIINHA (TIpeBpImatomuii) Dy, B Tomax (ompeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoOUeHTHBIX cTaBOK i cpoka T, rame T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpeeisieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JI5IX.

CerMeHTanus 00JMIranuii B LEJIAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH:s U THUITY SMHUTEHTA:

a. I'pynnupogéxka no peiimunzy mumenma (€CIi SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITMPOBKH HCIOIb3yeTCsS MaKCUMAaJIbHBIH PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit deneparuu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  mropaliust MEHbILE WK paBHa 365 nHei;

Ot 1 o3 ner  mroparus 6onbiie 365 nHei, HO MeHblIe WK paBHa 1095 nHeit;
Or3 go Sner  mropanus 6onbine 1095 qHeit, HO MeHbIe UK paBHa 1825 nHeld;
Bonee 5 net Jroparyst 6onbine 1825 nHei.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAliU POCCUICKIX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOJIISIX:
locynapcTBeHHBIC OONHTALINY;

KoprmopaTuBHbIe 00aHTayy;

MyHumnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUIA €BpOOOJINT AN POCCUICKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaINY;

EBpoobnuranuu 6aHKOB;

EBpooGnuranuy HeMHAHCOBBIX OpraHM3aIHil.

d. TI'pynnupogxa no éaniome.

Hcxognble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX
PBIHKOB B OTHOIIICHIH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpraHU3alns UMEET TOCTYIT Ha
JIATy OL[CHKH.

Hcxognble nanHble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME [IECHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBIIIOTCS HAONFONACMBIMU, MPSIMO WJIM KOCBCHHO, B OTHOIICHHUH OIPEICICHHOTO
aKTHBA WK 00s3aTEILCTBA.

HcxonHble naHHble YpoBHS 3 - HeHaOrOgaeMble HCXOOHBIC [aHHBIE B OTHOLICHHUU
OMPEIEIICHHOTO aKTHBA MJIA 0053aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIA 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 IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHHUIA peﬁTHHFa

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

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUHCKIX IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PaCCYMTHIBACTCS 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 aHAIOTHYHOM OOJHraldd MO CPEJHEB3BEIICHHON 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 ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IMCKOHTHPOBAHMS OINpPENCISIeTCs, 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 [IEHHBIC OyMaryu 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 (Oxnoit ThIcSIuM) Oymar. KommuecTBO aHaNIOTHYHBIX OONMHMranuid JOKHO ObITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
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¢ deKTHBHAS CTaBKa JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBI HOMEp IUIaTeKa, HAUYMHAsI ¢ JaThl onpeaencHus CHA.

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 qUCKOHTHpoBaHwus (1) 3a MurycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIATEXEH TPOIEHTOB W/MIM 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 ONpENEeNIeTCs B COOTBETCTBUU C MOPSJKOM KOPpeKTHpoBKH, [Ipmioxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHBIE B BAJIOTE, OTJIHMYHON 0T py0.Js (32 HMCKJIIOYEHHEM 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 JEHENKHOTO 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 ONpENENICHNs] CIPaBeUIMBOM CTOMMOCTH (He BKIIOYas) A0 JAaThl odepTel (ecmu odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIIP3[I, ONPeeNsIeMblii HA OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJH‘OBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCA BHe6Hp)K€BOI7[

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, ecnu Aara ompeneneHus CUA sBisieTCS HE TOPTOBBIM JHEM) €CTh ILEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILlEHUs] aHaJlora COBIAJAET C BAJIIOTOW OOpalleHus! OLIEHNBAEMOH J0JTOBOI
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, HOITYCKAaeTCsS BEIOOP aHAJIOTOB C MIPOM3BOJIBHOM Mropanueil, mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIIE YTO M OIEHMBaeMas OJIroBas LCHHAs
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPaHOW PUCKA SMHUTEHTA/KOHEUHOIo 3aeMIIuKa (10 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Eciii mopydnTenbeTBO MO BBIIYCKY AOJITOBOM LIEHHOW Oymaru o0ecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOM OyMaru u nopy4urens (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

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K norameHM}o/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 3HauYeHUs MEAMAHHOIO KPEOUTHOIO CIIPEAa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOuranuii, HOMUHHPOBAHHBIX B PYOJISIX, MCIOJIB3yeTcsl 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 JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHEXKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

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

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

= TIJIaHOBBIC AAaThl OKOHYAHHWA KYIOHHBIX IEPUOAOB U IMEPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PaCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIIOBUAMU
BBIITYCKa.

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM TPEAYCMOTPEHO YaCTHUYHOC MOralmi€HUE OCHOBHOT'O O0JIra, HO CYMMbI HOramac¢MbIX

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 1oATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTUYHOE IMOTAIIeHHE 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 YCTAHOBIEHHBIX 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 BBIIYCKY/SMHUTEHTY HE IPOMCXOIWIO PE3KOr0 HM3MEHEHHUsS] KpPEJIUTHOTO
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] SMUTEHTA, U [IPU 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 ¥ NPOTHO3HOTO 3HAYECHUS! MH(MIISLIUK /IS COOTBETCTBYIOIIEr0 MepHoia
1o gopmysie:

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

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

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

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KyIIOHa, CyMMBI IToramraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYAaHHUS COOTBETCTBYIOIIETO KYIIOHHOTO
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYCMBIM HOMHUHAJIOM, B PacyeT BEIHUYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TIOTAIIEHUs] OCHOBHOTO J0JITa 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 aThl pa3MeIICHUs BBIMYCKa (HE BKIIOYAS YACTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTUYHOTO TIOTAIIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHUs] BBIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO TIOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMHUHAJA 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 Pa3sMEIleH s BhIycKa (T.e. TOJBKO C Y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

AOTH AMOPT,, - nonst 9acTHYHOTO TIOTAlIEHWs HOMHHAJIA B IATY JIE€HEXKHOTO 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
s Beimycka O3 52001 RMFS, paccuurannoe mo popmyne kak pasauia Mexnay 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 MepHoioB, HaYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkiodas), 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 no ¢opmylie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3alsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsaTOl —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsopoy, tsopne - 3Ha4YEHHE CPEIHEB3BEIICHHOIO CPOKa /0 TOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aIATOMH;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeiryckoB O®3 52001RMFS, 52002RMFS na nary onenku, myosimkyemas MoCKOBCKOH
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
Ka4ecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«BMeHeHHO» uHsun 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 noramenuns Beirycka OD3 52003RMFS;

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIIAINH UCTIOIB3YETCs MOPAIOK, OMUCaHHBIN B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex mMepHOJIOB, 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 «BMEHEHHOW» MHQIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPHU30HTY
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 pazHuia Mmexxay Ctaskoit 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 - 3HayeHWe, pacCUMTaHHOE HCXOAS M3 3HAYEHUH «BMEHEHHOW» WHQIISALMA
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. Tpu Hamumuuum nporHoza MOP mno 06a30BoMy MOKa3arento, HCIOJIB3yEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS IT0 METOAaM, 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, ONPENIENEHHBIX M3 aHAJOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OMHOIO BBINYCKA aHAJOTMYHBIX OOJNMranuii TOro k€ SMHUTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (akcreptHoe cyxaenue), npu 3tom YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOAXOJ COXPaHEHHs KpeauTHoro cmpsga. Ha ycmorpernme 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 CIEAYIOIET0 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 TIOTAIICHHIO 110 JaHHOW oOiuranuu u craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJTHOCTB, paBHYIO (r+Spread) Ha naTy OlEHKH, T7e:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ajd, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMAETCSl YCPEIHEHHBIN KPEIUTHBIH CIIP3A 32 OJWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Ecii SMUTEHT HE UMEET APYTUX OONUTaNNi, IMEIOIINX [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) mnpuHumaercs paBHO#l Omwmkaiiiueil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS TOXOJHOCTh IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B ClIydyae €ro OTCYTCTBUS - 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 PEHTHHIOB. Ecim mopydnTensbcTBO IO BBITYCKY MAOJITOBOM 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 AKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKA JOJTOBOM IIEHHOM Oymaru u
nopyuutens (rapaHTa).

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

e Peiirunrosas rpynna I
Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wnpexc kopnopatuBHeIx obauranuit (> 0.5 roga, BB+(RU) < peiituar < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAJIBHBIH YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHEro KylnoHa WM mocieqHed odepTsl), ompenesnsercs
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) npuHuMaeTcs 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 CTaBKU NUCKOHTUPOBAHUS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

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

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 Nepuofa (& ).

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

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WCHoONB3yeMas IUIsI ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d,ﬁm — Jata onpeeNieHus] KyloHa, pacCYUTaHHas B COOTBETCTBHUH 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) [nis i-r0 KYyNMOHHOTO MEpPHOJia pacCUnThIBaeTCs (GOpPBapAHBIA CPOK IS ONMpEAeNeHUs] KyIoHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ yen — 4T ONPE/CIICHNUS KYIIOHA, PACCYUNTAHHASI B COOTBETCTBUM C I1.1;

rue:

dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIrOBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamaeiM MockoBckoit Oupku). [laHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHUU OOCTYIIa K JaHHBIM IHPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX 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 mpoumsonuio ymydmieHHe KPEOWTHOTO KadyecTBa B CICACTBHU 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 KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHra,
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 ONpPEAETCHUs] 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 crpaza 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 JHEH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHIDKEHNE/pOCT PEUTHHTa 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 WJIHM 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
HanmumeMm @(paKTUUYECKON BO3MOXHOCTU pacrnopsiaTtbCsi UeHHbiIMM 6yMaramu (UeHHOW 6yMaroi) B YC/IOBUSIX HeApPYXECTBEHHbIX OENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BbaHk», r. bpioccenb, n «KnupctpuMm BaHKMHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTEPUIA OrpaHUYeHmns pacnops>XeHuns
LEeHHbIMN ByMaramm

MHoCTpaHHbIE aKLMKN, MHOCTPaHHbIE Nnau
(ETF), nHOCTpaHHbIE geno3nTapHble
pPacnMcCKM, aKUMn MeXAYHapPOAHbIX

KOMMaHUM

O6anraymn NHOCTpaHHOro amuteHta, FOBO3 P®, o6naurauumm
MeXXAYHapoAHbIX KOMNAaHUI, AONroBblie LeHHble 6yMarn Mme>xayHapoaHbIX
(¢pMHaAHCOBbIX OpraHM3aLyMi U MHOCTPaHHbIX FOCy[apcTB

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BbupixeBbie LeHbl NCMOb3YTCS TOJIbKO Py Handmu 4OCTyrna U BO3MOXHOCTM COBEPLUATb CAEKN Ha Takux bupxax (cMm. punoxeHne
8)
LleHbl MockoBckon 6Mpxn (ecnu oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a MOC/AeAHUI TOProBbin AeHb B nopsake ybbiBaHMS NpuUopuUTETa:

a) UeHa 3aKpbliTUs Ha MOMEHT OKOHYaHWa TOproBol ceccun MockoBckOW 6upxu Ha paty onpegeneHus CYHA npu ycnosuu
noATBepXAeHUs ee KOPPEKTHOCTH;
LleHa 3aKkpbITMS NpU3HAETCd KOPPEKTHOM, €CNn pacKkpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06beM TOProB He paBeH HY/ C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP no yTBepXAeHHbIM MeToAMKaM Tro3xe | Mogenb OueHKW, OCHOBaHHas Ha KOPpPeKTUpOBKe

01.12.2017, onpegeneHHas 1 wuam 2 MeToAOM , 3@ WCKAKOYEHUEM LUeH, | uctopnyeckon ueHbol (Mogenb CAPM) - Tonbko ans
onpefenieHHbIX MO MeToAMKe onpeaeneHms CcnpaBeasiMBo  CTOMMOCTM MO | UeHHbIX 6ymar, obpawatowmxca Ha MOCKOBCKOWN
cy60pANHUPOBAHHbIXM obnurauunmn | bupxe.

2) cpeAHsas MHAMKATMBHAaZ LieHa, onpeaeneHHas no metoamnke «Cbonds Estimation
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Onshore»

3) wuHaekcHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (no wmcxogHbIM
DaHHbIM, OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyyae OTCYTCTBMSI pacyeTHbiX UEH, PacKpbiBaeMblX YKasaHHbIMK Bblle
NCTOYHMKAMKN MHbOPMaLMK, B CBS3U C HETOProBbIM AHEM 6MPIXK, MO UTOraMm TOProB
Ha KOTOPbIX OMPEAENATCA pacyeTHble LEeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTMBOB MCMOJIb3YETCS LEeHa, paccyMTaHHas no uroram
nocneaHero Toprosoro AHA. Takol noaxod UCNOMb3YeTCcs B OTCYTCTBUE COBbITUINA,
KOTOpblE€ MOIIM CYLIECTBEHHO MOB/IUATL Ha 3HAUYEHWE pacyeTHON LeHbl B

HETOpProBbIN OEHb.
Onsa  ueHHbiX 6ymar, HOMUHMPOBAHHbLIX B pybnsAx W He ABASLWMXCS
eBpoobnuraumsiMm, MCNonb3yeTcs Tak xe:
4) LueHa, onpegeneHHas NO MoOAENM OUEHKM AnsS  UEHHbIXx bymar,

HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C lMpunoxeHmnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPJ no MeTtoauMkaMm YTBEPXAEHHbLIM MO3Xe
01.12.2017, onpepeneHHas MeTOAOM 2, 3a UCKOYEHMEM LIEH, onpenesieHHbIX Mo
MeToAMKe  onpeaeneHusl  CnpaBeasiMBoOM  CTOMMOCTM  Ccy6opAMHMPOBAHHbIX
obnurauuni

2) WHOEeKcHas UueHa, onpegeneHHas no Metoamke RUDIP RUS (no wmcxoaHbIM
OaHHbIM, OTHOCSALMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMS pacyeTHbIX UeH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
WMCTOYHUKAMU MHGOPMaLMKN, B CBA3U C HETOProBbIM AHEM BUpPXK, MO UTOram TOpPros
Ha KOTOpbIX OMNpeaensoTCs pacyeTHble LUeHbl, ANna  uenen onpeaeneHus
cnpaBensiMBon CTOMMOCTU aKTUBOB WCMOMb3YETCS LeHa, pacCyUTaHHas no utoram
nocneaHero ToproBoro AHsA. Takor noaxoA UCNoNb3yeTcs B OTCYTCTBUE CO6bITUN,
KOTOpble MOrW CYLWECTBEHHO MOBAMSATbL Ha 3Ha4yeHWe pacyeTHON LUeHbl B
HETOProBbIN AEHb.

(cTonmocTb) MCMNoSIb30BaHMNEM

3) LeHa onpeaeneHHas c

1) LeHa (cToMMocCTb) onpepeneHHas C
ncrnosb3oBaHmeM Habnwgaembix/NoaATBEPXAAEMbIX

KOTUPOBOK, npeaocTaBNEHHbIX npod.
yyacTHMKaAMM  pblHKaA  UEHHbIx  6ymar, Ha
OCHOBaHMM MOTUBMPOBAHHOIO CYy>XXAEeHUS
Ynpasnstowen komnaHmm (B TOM uyucne O

CnocobHOCTN peannsoBaTb aKTUB TakKUM nuuaM), B
TeyeHue Ccpoka, YCTaHOBJ/IEHHOIO npod.
YYaCTHMKOM A/19 BO3MOXHOI0 COBepLUEeHUS CAENKMU
Mo npeaoCcTaBNEHHOW KOTMPOBKE. Mpn 3TOM
cBefeHus o] Habnogaembix/noaTBepXaaeMblX
KOTUPOBKaX AO/MXKHbI OBHOBNSATLCS He pexe, 4YeMm
Ha Kaxayt aaTty onpenenenHns CHA.

B Tom cnyvyae, ecnu HanpassieHHas uHdbopMauuns
nvmbo cornaweHwe, perynauvpylollee OTHOLWEHMUS
CTOPOH, He COoAepXWT YyKa3aHWa Ha CpoK, B
TeYeHne KOTOporo npod. Y4YacCTHUK  TroToB

70



HabnogaeMbix/NoaATBEPXKAAEMbBIX KOTUPOBOK, npenocTaB/iIEHHbIX npod.
y4YaCTHMKAMM pblHKA LEeHHbIX 6yMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXXAEHUS
Ynpasnsitowen KomMnaHmm (B TOM 4ucre 0 cnocobHOCTM peann3oBaTb aKTUB TaKuM
nvuam), B TedeHme CpoKa, YCTaHOBIEHHOro npod. y4YacTHMKOM AJ19 BO3MOXHOMO
COBepLIeHNs caefnku no npenocTaBNeHHOM KOTupoBKe. lpu 3TOM cBeaeHus o
HabnopgaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOIKHblI OBHOBNATBCA He pexe,
ueM Ha Kaxayw paty onpegeneHms CHYHA. B ToM cnydyae, ecnu HanpaBieHHas
nHdopmauma nmbo cornawieHue, peryavpylolee OTHOWEHUSA CTOPOH, He
COAEPXWUT YKasaHMs Ha CPOK, B TeyeHme KOTOporo npod. y4yacTHWUK rOTOB
COBEpPLWUTb CAENKY MO NpenocTaB/ieHHON KOTMPOBKE, TO TakKasi KOTUPOBKA MOXeET
MCMoNb30BaTbCA ANS Uenen onpegeneHns cnpaBensinBon CTOMMOCTU  LIEHHOWN
6yMarn ToNbKO MO COCTOSIHMIO Ha AATy KOTUPOBKMW.

4) uUeHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWMM OT4YeTa OUEHLLMKA,
TpeboBaHnaMm degepanbHOro 3akoHa "0O6 MHBECTUUMOHHbLIX doHAaxX", MPUHATLIX B
COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToB, YkaszaHus N2 3758-Y mn Hactoawmx
Mpasun onpepeneHns CHA , nmbo 0 (Honb) (OUEHKA MO HY/NIEBOW CTOMMOCTU
AOCTYMNMHa TOMbKO ANS MHOCTPaHHbIX obnuraumii, He CBSI3aHHbIX C POCCUMCKUMU
PUANYECKUMN NULAMU, AONTOBbIX LEHHbIX ByMar MexayHapoAHbIX (PUHAHCOBbIX
OpraHusauni n NHOCTPaHHbIX FOCYAAapPCTB, KOTOpble 6biM NepBUYHO pa3MeLleHbl B
WHOW CTpaHe, YeM PO, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTU pPacnopsXaTbCs
aKTUBOM W Hanuuus 06CTOATENbCTB, CBUAETENbCTBYHLWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb HaAEeXHYH OueHKY aKTuMBa B  COOTBeTCTBUM C dDegepasibHbIM
3akoHOM N-135 "06 oueHo4HoM gesatenbHocTn" ot 29.07.1998 roga)

COBEPLWUTL caenky no npefocTaB/IeHHOM
KOTUPOBKE, TO Takas  KOTUpPOBKA  MOXET
Mcnonb3oBaTbCAa  ANA  Ueneln  onpeaeneHus

CnpaBeasiMBON CTOMMOCTU LEHHOM 6yMarm TosbKo
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpenesneHHass Ha OCHOBAHMM
OTYeTa OUEHLIMKA, cooTBeTcByIomEero TpeboBaHMAM
Q®epepanbHOro 3akoHa "O6  MHBECTUMLMOHHbIX
doHaax", nNpUHSATbBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, YkasaHua N° 3758-Y u
HacTtoawmux lMpasun onpeaeneHns CHA  naunbo O
(Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbcs aKTUBOM " Hannuus
obcToaTenbCTB, CBUAETEeNbCTBYOLWMX o}
HEBO3MOXHOCTN OCYLLEeCTBUTb HAAEXHYH OLEHKY
aKTMBa B COOTBETCTBUM C PenepanbHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM gedtenbHocTn"  OT
29.07.1998 roga)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHUYEeHNs pacrnopsixXeHUs
LeHHbIMK 6ymaramu

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnUcCKM, aKUMKM 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 OCHOBHOIMO pblHKA M3 4MC/la aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpegenexHns CYHA 3a nocnegHwii TOProBbli AeHb,
BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCa KOPPEKTHOM, eC/in pacKkpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYJIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Munn 3a nocnenHwWit TOProBbii AeHb, ecnu pabounin peHb ob6bsABNEH O6upXel HeToprosbiM) B nopsake ybbiBaHUS
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOM CeCCUM Ha TOProBOWM MJIOLWAAKe POCCUIACKOMN BUPXK Ha aaTy onpeneseHns
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.

LileHa 3aKkpbITUS NpU3HAETCA KOPPEKTHOM, €C/IM pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM TOProB HE paBeH HYJO

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOpPMaLNKN, 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, KOTOPbl€ MOIN CyLECTBEHHO
NoBNNATb Ha 3HAYEHNE PaCUETHOW LEHbI B HETOProBbI AeHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHasi Ha KOPPEKTUPOBKE
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 cnydyae OTCYTCTBUSA pacCUYETHOM LiEHbl, pacKpbiBAaEMOW yKas3aHHbIM Bbllle
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 mnocfegHero TOpProBoro AHs. Takolh noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
NMOB/IMSATb HA 3HAYEHWEe pacyYeTHOM LeHbl B HETOProBblii AeHb.

*BbllleyKa3zaHHas LUeHa MpuMeHsaeTcsa npu  Hanudum  dakTUyeckom
BO3MOXHOCTM pacrnops»KatbCs LeHHON 6yMaron C y4eToM OpraHm3OoBaHHOM
Leno4ykn (CXeMbl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO CyXAeHUs Ynpasnstouwei
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peann3oBatb aKTUB TaKUM J'IVILLaM), B TeydeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus caenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniogaeMbix/NoaTBEPXAAEMbIX  KOTMPOBKaX
AO0JIKHbI obHOBNATLCSA HE peXe, YeEM Ha KaXAayto
paty onpegenenHna CYA. B ToM cnyyae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynvpytouwee OTHOWEHUSA CTOPOH, HE COAEPXWUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYacTHUK roToBs COBEpLNTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peannsoBaTb aKTUB TakuUM nuuaM), B TeyeHMe CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXeMecslyHO Ha nocnegHun paboumin geHb KaneHdapHoro mecsua. B Ttom
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 MCMNOJIb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
TpeboBaHmam ®degepanbHoro 3akoHa "O6 WMHBECTUMUMOHHLIX doHaax",
MPUHATBLIX B COOTBETCTBMW C HUM HOPMaTUBHbIX aKkToB, YKa3aHus N2 3758-Y
M Hactosawux [MMpaBun onpegenenHns CYHA , nmbo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCqd aKTMBOM W Hannu4ms
06CTOATENbCTB, CBUAETENbCTBYIOWNX O HEBO3MOXHOCTU  OCYLLECTBUTb
Ha4EeXHYl0 OLEeHKYy akTuBa B COOTBeTCTBMM C PenepasibHbIM 3aKOHOM N-
135 "O6 oueHo4HOM gestenbHocTn" ot 29.07.1998 roga)

NpefoCTaB/IEHHON KOTUMPOBKE, TO Takasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHUKU
oTyeTa oueHwuka, TpebosBaHusaMm OdeaepanbHOro
3akoHa "O6 MHBeCTUUMOHHbIX doHaax", NPUHATBLIX
B COOTBETCTBMM C HWUM HOPMaTUBHbIX aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [Mpasun
onpegnenenna CHA , nubo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXXHOCTU pacnopsKaTbCs
aKTUBOM n Hannuus 06CTOATENBCTB,
CBUAETENbCTBYHOLMX 0 HEBO3MOXHOCTHU
OCYLEeCTBUTb HaAeXHYK OuUeHKYy aKTuBa B
cooTBeTCTBMKU C depepanbHbiM 3akKOHOM N-135 "O6
oueHo4YHon gedTenbHocTM" oT 29.07.1998 roaa)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT U OIEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
S5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO pHUCKA HAa CIpPaBeIMBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aiiMa ¥ KPEAWTHBIX JOrOBOpa (B ciydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX IeH WHQOPMAIMOHHBIX CHCTEM, HCIONB3YeMBIX B HacTosmmx [lpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3a10JKEHHOCTD (32 MCKIIFOYEHHEM IPOCPOUYKH B paMKax ONEepandoHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuabI akTHBOB, HaxosIIMecs B e oiTe.

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, @ TaKke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JI0JITa W/WIIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS NPUOPUTETa IMpPHU ONPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU cnpasezumnoﬁ CTOMMOCTH AKTHBOB Ha erlll/lTH])li/'l PHUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka cTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbLCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP JEHEKHOTO ITOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

" _ KOMMUYECTBO JHEH OT JaTHI onpenenennss CHA 1o naTel n-oro A€HEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaucHue craBku KBJ] MockoBckoil OHpu Ha JaTy pacyeTa CIpaBeIIHBOMN
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIs
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPeBBIMIAomUM | KaneHaapHblii geHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpPsIHA B Cliy4ae edonra KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTIeOUTOPCKOH 3a/I0JDKEHHOCTH, 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 COOTBeTCcTBMUM ¢ Ilpmiokenunem 5), chpaBeminBasi CTOMMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe: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, mpuHuMmaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM 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  C  y4eTOM  CpOKa [0  TMOTalleHHus  COOTBETCTBYIOUIErO  IJIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSHUHM JIedoiiTa, MOPSIOK ONPEACICHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe Cpokd (OTIAMYHBIE OT 1 Tona) OLEHWBAETCS MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCIE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
AedoJITe NPU MCNOJb30BAHMM AAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHO! 3aI0JDKCHHOCTH, He HaXomsmielcs B aedoinre, ¢ pakTHUecKoii mpocpouKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOYKH U NPH3HAHUS ONEPAIMOHHON 3aJJ0JDKEHHOCTH B COOTBETCTBHHM C
[Ipunoxxernem 5) BEpOATHOCTH e(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa I HEIPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCIOJIb30BaIach A
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AEHB Nepe/l HApYIICHHEM CPOKa UCTIOIHEHUS 0053aTEeIbCTB.

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 IIOCJIE
3aMaToH, a UTOTOBOE 3HAYEHHE, PACCUUTAHHOE B JIOJISIX, OKPYIJIAETCS 0 4-X 3HAKOB IOCIIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycrnoBust 3aKIIFOUEHHOTO JIOTOBOpA IPEIIONAraloT NpU3HAHUE 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 KOHTpareHTa.

— [Ipu orpaxkeHun morameHus 1eOUTOPCKON 3a0JKEHHOCTH MIPU MOCTYIUICHUH IUIaTeXel
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIIOUYE€HHOTO JTOTOBOpPA IPEAINOJaraloT €IMHOBPEMEHHOE NpHU3HAHWE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTCsl BCs HEIOTalleHHas CyMMa Jojra, a CpPOK HMCUYHCISETCS I10
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar

77



"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTro NOTOKA (IIPOLEHTHI 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 mpuHuMaercsi 1 JeHb, eciaM MOTHBHPOBaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI 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  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR.JIns MHOCTPaHHBLIX KOHTPAreHTOB HCIONb3yeTCs OE3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOsIIEM NpwiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxozma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB M3 COCTOSHUS JedoinTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPBIX BEIIMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB 0OECIICHEHUS O (PaKTHUSCKOU MPOCPOUKH (aKTHBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB IpH (akTuueckoil npocpouke (oOecueHeHue Oe3 naedonra), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o06s3aTenscTBaM IO IIEHHBIM _OyMaramM 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, XpaHEHUE KOTOPhIX OCYIIECTBISETCS HA CYETE HOMMHAIILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPHU3HAIOTCA HAXOMAIIMMMCS B COCTOSHHMHU
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 HOMHUHAJIBHOIO JEp)KAHUS CIELHUAIH3UPOBAHHOIO
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
HMHBECTUIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B 00mmieM mnopsuake, ycraHosiaeHHoM [ICYA TTU®., npu d1oM ¢
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 IOralieHbl B ONpeAeIeHHBIA CPOK, B TOM YHCJIE B pYOIsIX B CYMME, DKBUBAJIEHTHOMN
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 IIPaBJISIIOIIEN KOMIIAHUM.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX jgemosurapusx, kpome HKO AO HPJ, oneHuBaroTcsi B 0OIIEM IOPSIKE,
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,
IIpunoxenusa 1 Takue 00sA3aTEILCTBA IPU3HAIOTCSA HAXOMAIIMMUCSA B cocTOssHUU aedoara 1 LGD 1o stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha ATy, HE paHee BOSHUKHOBEHHUS COOBITHS, BEAYIIETO K 00CCIICHEHHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenuss CHA st neneld onpenenaeHus: COpaBeIIMBOH 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 KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (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 PEeHTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcmonesyetrcs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Okcmepr PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHH (YacTOTHI) meoNTa MO PEHTHHTOBHIM KaTErOpUsSM HAIIMOHATHHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (DHMHAHCHPOBAHMS», B COCTaBe OTUETa 00 HCTOPUUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSM IMPHMEHSIEMBIX PEHTHHIOBBIX INKal MO
WTOTaM TIOJIHOTO KaJICHJApHOTO Troja, HamOojee Onuskoro k pare ompenenenus CUYA. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data) Ilpu sTomM B ciaydae HajguuMs y KOHTpareHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peUTHHIOB B 1. 5 [Ipunoxenns 4. «MeTonnKka OLEHKH KPEJUTHOTO PHCKa
KOHTpareHTa». B ciyyae HeobxomuMocty nposecTH comoctaBieHue perdtuHros OOO "HKP" u OOO

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating,»

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm 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» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KPEIMTHBIX PEHTHHIOBBIX areHTCTB, ykaszaHHOW B MHpopmanmoHHoMm cooOmennn banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Okcrept
PA» BeiOupaercst coorBercTByroniee 3Hadenne PD mo tabnure 8 aust cpoka 1 rog.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
ToJ), TPUMEHSIETCS CPeOHssI BepOosATHOCTH Aedonra mis Speculative Grade ot arenrctBa 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 oTdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBIsFOLIeH
KoMITaHueH nmucbMa B Crenuaiu3upoBaHHBIE JEMO3UTAPUU C MOJTBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MyOJNMYHBIX JOCTYIHBIX JAHHBIX W3 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 NPHHAUIC)KHOCTHIO COTIOCTABICHHOTO PEHTHHTA KOHTpAreHTa K rpyIme
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBUM C TaOnuieldl COOTBETCTBHMs IIKaJl PEUTHHIOB B M. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHIOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIIMN PEUTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocrapieHue
ocymecTBisieTcs depe3 pertuHrn AO «3Jkcmept PA» ¢ ncmonp30BaHHEM TaONHUIBI COTIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «MHbOpManys o conocTaBIeHN PEHTHHIOBEIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompeneneuus 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 OTHOCAIIMXCS K MPEANPHUATUSIM MAJIOTO U CpeHero OuzHeca (BbIpydka

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKNAIOIINX CTENEeHb OOCCHCHEHUs (BETHMYUHBI KPEOUTHBIX yOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamigromas KOMIIAHUS MPHUACPKHUBAETCS CIEAYIOMHNX OOIIENPH3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOMIECHUH KOTOPBIX OYAYyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacueT KOX(QQUINECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJHBINA LUK 1€JI0OBOM aKTUBHOCTH;

— ompenenseMbie  YTIPABISIONICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEaTbHBIX MTOTEPh MPH Je(OITe KOHTPAreHTOB.

Ha ocHOBe mNOJy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
3aJ10JDKEHHOCTH.
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PykoBOJCTBYSICH BbINICYKa3aHHBIMU IPUHIMNAMY, YTpPaBisiomas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHU) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIIHUPOBKH KOHTPAr€HTOB MO CPOKaM 3a/10JDKEHHOCTH M IPYIIIaM KOHTPareHToB, pa3pabOTaHHBII
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Oosee 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 mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckue k03(h(UIMEHTHI KPEIUTHBIX YOBITKOB (00OECHEHEHMs]) PacCUMTBIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUS MPUMEHNTEIBHO K KXX0H IpyIe IpOCpPOUKH:

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 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynupasisromei KOMIIAaHAH 32 2018-2024rr.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 KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMM 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 MIPOCPOYEHHOMH 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 Ypasisonei 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 3aJOJDKEHHOCTH CBBIILIE

3aJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

18 Ecim cTopoHoii 10 JI0roBopy SBIAIOTCA B M GOJee KOHTPAreHTOB, NIONAJAIONIHe B PasHbIE IPYIBL I0UTOPOR/KOHTPATEHTOB,
NPUMEHEHHIO MOJIeKAT Hauboee BeIcokue koddduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 00JIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal

6onee nu paBen100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBAsICh HA MMEIOLIUXCS CTATUCTUYECKUX HAHHBIX, YIIPABIAIONIAs KOMIIAHHS YCTAaHOBHIIA,
YTO B CIIy4ae, €CIM 3aJ0/DKEHHOCTh HE BO3BpAIICHA B CPOK TPH KaJIICHOAPHBIX T'0Jla, TO BEPOATHEE BCETO
Takasi 3a/I0JDKEHHOCTh He OyneT BOo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH e€e BOo3BpaTa 0e3
JIOTIOJTHUTENbHBIX BJIOKEHUI MO B3BICKAHMIO - MUHMMajibHa. [[nd Takod 3al0JIKEHHOCTU KpPEIUTHBIE
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03JHEE TPeX MECSIIEB [0 UCTEUCHUH KaJIeHIapHoro roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHble Ha JaTy OLEHKH pPEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, 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+
Peiitiirosas | 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

— eCIli y KOHTPAareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTUHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBeseHHOH BbIe). BHYyTpeHHMH PEHTHHI I€pecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, IIPEJOCTABIIAIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jeno3utapuii He mo3nHee 1 pabodero ausa. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IPEIOCTaBILIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa ¥ HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNBPHOM TMPH3HAHWUHM 3aliMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAWTCS HAa OCHOBAaHHMM NOCIETHEW MIOCTYMHOH Ha MOMEHT
aHanmm3a OyXTraJaTepcKol OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOro IepecMOTPa/MOATBEPIKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKICHUE BHYTPEHHErO PEUTHHIA
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEW pEHTHHTOBOW MOIEIH
Yupasisromeit KOMIaHUH, TIPUMEHSIOTCS CIICIYIOIINE TTPaBIJIA:

— g JCTO3UTOB W CPENCTB, Pa3MEIICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOM
OpTraHW3aIlUH, HWCIOJIB3YeTCs/ONMpENeNsaeTCs PEHTHHT COOTBETCTBYIOUICH KpPEOUTHOM
OpraHU3aIIH;

— AJId 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOHL3yeTC§I/OHpe[[eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMUTENA, NMPH YCIOBUH HAJW4YUsS 10 JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WJIM aHaJOTM4YHOI'O aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHAUIC)KAIIEM  UCIOJHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA TOPYYUTETh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONMUAApHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
mepel; KpeAUTOPOM B TOM XK€ 0O0BbeMe, KaK M JOJDKHUK, BKIIOYAs YIUIATy IMPOICHTOB,
BO3MEIIIEHHE CYJeOHBIX U3JEPKEK MO B3BICKAHHIO JONTa U APYTHX YOBITKOB KPETUTOPA,
BBI3BAHHBIX HEHUCIIONIHCHHEM WM HEHAJIC)KAIlUM HCIOJTHEHHEM 00s3aTelbCTBa
JOJDKHUKOM.

Takum o06pa3oM, B cilydae, €CIM B OTHOIIEHUM 3aeMIIUKA, MOPYUUTENs YTIpaBIstolien
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 00S3aTEIBCTB
KOHTpareHTa.

[opyuntenpcTBa PU3NUSCKUX JIHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHTa, C IEJhI0 KOPPEKTHUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIC), B3BEIICHHBIE HCXOJS W3 WX BAXKHOCTU. PeWTHWHTOBas MOJIENb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl M CTEIICHH 3aBUCHMOCTH OM3HEca peHTHHryeMOHl KOMIAaHWHM OT CTPaHOBBIX pHUCKOB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYCTHOCTH XaPAaKTEPHBIX IS Pa3NMYHBIX OTpacied. Takke NMPOBOAMTCS OLEHKA CHEIM(MHICCKHUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
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-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

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)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN TEHEXKHBIN 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 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3STOC HANPABJICHUE MCCICOBAHUS OJHOTO MM HECKOIBKHX aCIEKTOB JIEITEIbHOCTH KOMIaHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MOMYJIOTaPHU(PMHUECCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEJACHHOTO B TaOIUIe PAaKTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAs B COOTBETCTBUM C MEXIYHApOJIHBIMH CTaHAApPTaMH (HUHAHCOBOMN
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HAIMOHAIBHBIM cTaHaapTaM (mis Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OPMALMK O KOMIIAHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIE (aKTOpHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXTYyHAPOIHOH ITKaie PEUTHHIOB) 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 JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTeNbHEIA KalmuTal (OTPUIIATEIEHBIC YACTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aINi, TPUCBOCHNS BHYTPEHHETO PEHTHHIA M MOCIEAYIOIIEr0 pacyeTa KPeAUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opraHm3anuu (puHaHCOBEIE W He()HUHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYeMOIl KpeJUTHON OpraHU3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PHUCKOB 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
BeposTHOCTh NOAAEPKKU 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 '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKMX KPEJUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOM MOAENH (IepeueHb CM. B TaOIUIIE) MPeACcTaBIsIeT COOO0M
OTJENBFHO B3STOE HAIPaBICHWE WCCIENIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a PMHAHCOBBIX KO (HUIIEHTOB U METOAA IKCIIEPTHOTO aHAIIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOH MOJENH PAacCUMTHIBACTCS KaK CyMMa IMOJYYEHHBIX IO (hakTopam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi HCTOYHIKAMH HHPOPMANWH TSI aHAIN3a KPEIUTHBIX OpTraHM3alni SBISTIOTCS:

— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IpUMeYaHui. B ciiyuae OTCyTCTBUS — OTUETHOCTb,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MACCOBOM MHpOpMaINY;
— ©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, M IPOYNE HCTOYHUKHI KaIeCTBEHHOH NHPOPMAIINU O KPEIUTHON OpraHU3anuH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O00Opa3oM IIOBJIMATH Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEUTHHTOBOM MOJIEIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) 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

[ToporoBrie 3Ha4yeHUs IOKa3aTeNed MJEATENBHOCTH OIICHHBAEMOIO KOHTpPAareHTa/KpeauTHOM
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHol opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONePAlMOHHAA 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 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD 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 HWHOCTPaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHONW HeOMTOPCKOM 3aJ0JKEHHOCTH JONYCTHMBIH CPOK HApYIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jdebutopckas  3aI0MKEHHOCTD,
BO3HHKIIAS B pe3yJbTare
nepeBoJia JACHEKHBIX CPEICTB
(nenbru B myTH)

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 HCIIOJTHEHHUS
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 qeOUTOpCKON
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 S

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

eBpooOmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OINIATy YCIYT CHENHaIM3MPOBAHHOTO
JIETIO3UTApHs], ayIUTOPCKOH OpraHW3alWH, OIEHIIHWKY, OWpKe MU JHUILYy, OCYIIECTBISIOUIEMY
BeJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaTty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTEILHBIM YMPaBICHUEM, OIEHUBAETCS MO HOMUHAITY M OOECIICHHBAETCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU
YCJIOBUSIMU JIOTOBODA,;

— neOuTOopcKas 3aJ0JDKEHHOCTh Yupamiswoomed komnanmu [IM®, Bo3HUKIIAsS B pe3ylbTaTe
HapylIeHUsl TMpaB BJaJeNbLEB HWHBECTHUIMOHHBIX T1a€B, OLEHUBAETCS IO HOMHHAIY U
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B
[punosxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ AaThl €6 BOSHUKHOBEHUSI.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, 4TO yBEJIHUEHHE CPOKOB OKa3aHMsI YCIYT UM MOTAIIEHUS 1eOUTOPCKON 3a0/KEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIUICHWIO HAJIOTOB U3 6IO,I[)K6Ta OLI€CHUBAETCA 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpaAlICHUEC NPHU3HAHUA B [TND )IC6I/ITOpCKOI71 3aJ0JDKCHHOCTU 1O BO3MCIICHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTajaxX OOIIECTB ¢ OTPAaHUUEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— HwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH HA OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl MPABO apeH/Ibl, Ha 3¢MEJIbHBIH Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TOpSAKE JJIS IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WJIM) HMEIOLIAM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJIMYECKOE JIMII0, MHBECTHPYIOIIEe MACHE)KHBIE CPEACTBA WIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIOIIMMH WHBECTHLIMOHHBIA (OHJI LEHHBIMH Oymaramu WIN
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B 1IeJISIX 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

IIpunosxenne 8. PoinKH, HHPOPMALUS KOTOPBIX HCHOJIb3YeTCS I
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIly6muuHoe akipoHepHoe o61ectBo "MockoBckasi bup:xa MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 06iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe 06mectBo "Cankr-IlerepOyprekas Bamornas bupxka';

IIpuioxenue 9. KnupuHrosble ceptudukatbl yyactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTbl yyactus
Kpnrepun MpusHatoTcsa B AaTy 3auncnenusa no cyety AEMNO (3za uckimoueHneM IEHHBIX
NnpU3HaHns Oymar mepenaHHbIX 10 CeJKaM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, IIPH COXPAaHEHUH

KOHTPAareHTOM II0 CJeNKe 3a cO000M 3HAYHMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBSI3aHHBIX C BJIAJCHUEM IIEHHBIMU Oymaramu — cienku PEITO).

Kpurepun MpekpalweHne npu3HaHUSA [HOEHEXHbIX CpPpeACTB W UEHHbIX 6yMar,
npekpaijeHus nepefaHHbIX B KJAWPUHIOBLIN Nys, He npoucxoauT. Joxodbl U WHble
npu3HaHnsa BbIMAaTbl MO LEHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Ny,

NMPU3HAOTCA B COCTaBe aKTUBOB ®doHAa.

KnvpuHroBsble cepTUdMKaTbl ydyacTusi MpekpaliaroT MNpu3HaBaTbCs C
AaTbl X cnucaHma co cyeta AENMO (3a uckiroyeHneM EHHBIX OyMar repeiaHHbIX
MO CHEJKaM, COBEpPIIACMBIM Ha BO3BPATHOIl OCHOBE, IPH COXPAHCHHUHM KOHTPAreHTOM MO
clenke 3a coOOH 3HAYMTENBHOW YacTH BCEX PUCKOB M BBIFOJ, CBSI3aHHBIX C BIAJICHUEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas Cnpaseanueass CTOMMOCTb aKTUBOB, MepefaHHbIX B KJ'IVIpVIHFOBbIM nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwuMMn npaBuiaMn B obuwem
nopsanke.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTU@PUKATOB y4acTus paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHarTcsa B coctaBe doHAa, cornacHo HactoswmMm Mpasunam CHYA.

B octanbHoM, caenku PEIMNO c KCY oueHmMBaloTCS aHaNOrM4yHo caenkam
PEMO c ueHHbIMM Gymaramm, nopsaok ydeTa KOTOpbIX onucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepBON 4YacTn goroBopa obpaTHOro
PEMO koppeKTupyeTcst B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K ob6ecueHeHN0, B COOTBETCTBUM C MpunoxeHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnuncok obwmx cobbiTUin, NpMBOAAWNX K o0becueHeHWto, YyKasaH B
MpunoxeHunn 4.

Ipuioxenue 10. HekBanudunupoBanHubie PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAaEeMbIe B COCTAB AKTUBOB M1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IAa B CBA3M C
peajmu3anuel NpaB, 3aKPeNICHHBIX COCTABJISIOIIMMY HHBECTHIIMOHHBIH (POH
HEHHBIMH OyMaraMu Wi MpeayCMOTPEHHBIX COCTABJISIOIMMU
HHBECTUIHOHHBINA GOHA NPOU3BOAHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMMU.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumernt npasB, 3aKpenjieHHbIX COCTaBAAOWMMN
WHBECTULUMOHHbLIN (HOHA UeHHbIMM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(DMHAHCOBLIMW MHCTPYMEHTAMK (Aanee - MHBECTULUMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNA

HN®W, cBsa3aHHble ¢ BbiIGopoM ¢hopMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumncneHns HNO®W Ha cueT, npeaHasHa4vyeHHbIn ans ydeta HAON:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxgaemoix HUOW, K 3MUTEHTY nNO BbinjJaTe AUMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA B KayecCTBe CaMOCTOSATEs/bHbIX aKTUBOB, BKJ/IKOYaeMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUD®WU mMoxeT oT4dyxaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBsA3aHHble C peanunsaumein MHBECTULMOHHbLIX MpaB Ha ydactue
B pa3sMelleHnn, pacnpeseneHnun, KOHBepTauuu LeHHbIXx 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnu gaTa/ BpeMs pacnpeneneHus
HNDOWN;
e JaTa 3auncnenus HAOWM Ha cueT, npeaHa3HayeHHbIN A9 y4yeTa
HUOW,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxaaembix HAOW, kK sMuTeHTy B cnydae, ecnmn takon HUAOU He
MOXET 0TUYXXAATbCA OTAESIbHO;

- NPU3HAKTCA KayecTBe CaMOCTOATE/IbHbIX AKTUBOB, BKJIIOYAEMbLIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMprU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHeXHbIX CPeAcTB WU UHbIX
aKTMBOB, NpPaBO Ha NoJslydeHne KOTopbIX npegocrtasnsetr HAOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;

e JaTbl cnncanms HAOWU co cuyeta, npeaHa3HavyeHHOro Ans yyera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepaumoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/iM TakOW CPOK He MpeBbillaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AN BbiMaTbl A0OXO04ad
npesbiwaetr 25 pabounx AHer, To npaBa TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT ObiTb KBanMdUUMPOBaAHbI B  KayecTBe
onepaumoHHOM nebutopckon 3aZ10J/KEHHOCTM TONbKO rno
MOTUBMPOBAHHOMY CYXAEHWIO YNpaBsioWen KOMNaHWN.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckon
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He nMpu3HarTCcs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercsas B
3aBMCMMOCTM OT TOro, Kakon Bbi6op caenaH YK A.Y. MO B vactu
¢dopMbl BbiNAATbl AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna MNMNO (c y4yeToM Npom3BeAeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBMAeHAa,
NPUXOASLErocss Ha oAHY UEHHYK 6ymary, M KolnmyecTBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-ANMBMAEHAOHYO
AaTy, C y4yeToM TMJIaHOBOro ABMXEHUS LUeHHbIXx 6yMmar ano patbl
dukcaumm peectpa BrnagenblesB BKIAOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBeseHHOro Bbibopa)
npeanosiaratoT Nofy4YeHMe LeHHbIX byMmar, To cnpaBeasinBasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 crnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npegoctasnsetr HUOW, onpepenseMon B COOTBETCTBUU C
MOAENsMU OLLEeHKW, YCTaAHOBJIEHHbIMM ANa Takux 6yMmar HacTosawuMm
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHuas wn3z HUOUN B
KayecTBe ornepaunoHHON AebuUTOpCKON 3a40/HKEHHOCTHN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHuMS oLeHMnBaeTCcs cymMme
3a40/KEHHOCTU, ONpeaesieHHOW B MopsiaKe, YKa3aHHOM Bbile, B
TeyeHne NpUMEHUMOro Cpoka ANS KBanndUKauMm 3a[0/KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(oebutopckoi 3ago/mkeHHocTn) no HUOU, ceBs3aHHbIM C BbI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
0ebnTopckon 3aA40/KEHHOCTM  UAM B CNyyae BO3HWKHOBEHUS WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMPEeAENnseTcs B ClefyHoLleM
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nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  onpegenseTrcd No  aHanormm UM B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensiMBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoB/AeHHbIX Hactosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4dae OTCYTCTBUSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ona HAOW, He gonylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnu HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LeHa MepBOro YypoOBHHA), TO crnpaseasvMeas CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Crnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLeHnn, pacnpeaesnieHn, KoHBepTauum LeHHbIx bymar, To
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTOsATeNbHbIX PUHAHCOBbLIX aKTUBOB, onpeaensercsa no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW., - cnpasepnvmBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTcTBUM € HUOW, onpeseneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCs aHa/llorNYHbIA akTnB*);
*Ecnin mHGoOpmaumio 0 KoOsI(GduUMeHTe KOHBepTauuu HEBO3MOXHO W3BJEYb U3
COO6LLleHM}7 O KopriopatnBHoM ,ael;'ICTBMI/I BbilecrToswero Aerno3sunrtapus, TO
HeobxoanMble CBeAeHWUs] O KO3(ULUMeHTe KOHBepTaumu A7 ONpeaeieHuns
CTOUMOCTH adKTnBa rNpeaoCTaB/IATCA YHpaBﬂﬂiOLueﬁ KOMraHui B
Crieunann3npoBaHHbIf AEN03UTapu.
L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOrMo BO3MELLEHWUS, MPUHUMAEMOrO B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WAW UCMOJSIHEHMS o06a3aTenbCTB NpU  KOHBepTauumu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacrnpeaeneHmeM WAM KOHBEpTaumen  LeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
loe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bis1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IN OHO NpPeAyCMOTPEHO TBEpAbIM
[OroBOpHbLIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnm nony4dyeHa oOTpuuaTenbHas BenyuMHa
cnpaBeasMBon CTomMMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusaumein UHBECTULIMOHHbLIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HYM0, @ BENMYMHA OTPULLATENIbHOM OLEHKWN OTPaxaeTcs B COCTase
KpeauTOpPCKOWM 3a40/1KEHHOCTU, Kak obsazatenbctso n3 HAOU.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINAaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBMN C NOPAAKOM,

96




YCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnm ycnoBus KOPNopaTMBHOMO CO6bITMA He MO3BOASAKT
NPUMEHUTb M3/10XXEHHbIE METOAbl OLEHKN NMB0 Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoanMble Ans
onpegeneHns cnpaseanmeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HNOW onpepensieTcs Ha OCHOBAHUWM OT4YETa OLUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y wn Hactoawmx [Mpasun
onpeaeneHna CHA

Ncnonb3oBaHne cnpaBeasiMBOM  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMUMN oT4yeTa oueHLwMmKa, orpaHuUYMBaeTCd  YC/10BUAMMH,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMM C [1punnoxeHuem 4.

3. CnpaseanueBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3a@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauunm LUeHHbIXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (MHaAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaAHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanorM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuaoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmsa wu3 HUNOWN. B cnyyae ecnnm noslyyeHHas Bean4ynHa
cnpaBeasiMBoi ctommocTy npaB TpeboBaHua ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crnpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUN (meTonoB OLEeHKMN),
YCTAHOB/EHHbIX B NyHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnu Ha gaTy NpuU3HaHUa akTuBa M Ha nociaeayllwue aatol
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, A[ocraTtodHas Aans
onpepeneHus crnpaBensiMBot CTOMMOCTM MPU3HAHHbLIX aKTMBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPMU3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npenoctasnseMolx npas u3 HUNOW, KoTopble  UCNOAb3YHOTCA
y4YyacCTHUKAMUN pblHKA MNPpU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTms. C
Hanbonee paHHel AaTbl, C KOTOPOM MHbOpMauUMs, AOCTAaTOYHAs AN
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMon cnpaseanmMeasl CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedONTHOM:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cnegyowen 3a gaTton,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
6ymare) - ¢ pgartel oduumanbHOro onybsinMkKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, NpuBoaswWwnX K obecueHeHW, yKasaH B
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Mpunoxenunn 24.

B ToM cnyuae, ecnu peanusaumsa MHBECTULMOHHBIX NMpaB HEBO3MOXHA B
cBsA3n C pgencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHOo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KOTopbiM BbigaH HUOHU,
ocyliecTBnasieTcs Ha cuéte HOMWHaNbHOIO AepXXaHus
cneymannsnpoBaHHOro genosmtapus, otTkpbitoro B HKO AO HPA, n no
KOTOpbIM BbiNfaTa He MoxeT ObiTb npousBeseHa B pybnsx B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbctsoMm PO (ycnoBue o
BbINsaTe NpuMeHseTcsa B TOM, cnydae ecnn HUOWU npepycmaTpusatloT
BbINJATy AEHEeXHbIX CpeacTB wmanm npaBo Bbibopa ¢dopMbl BbinnaTbl
OVBUAEHAOB), TO C AaTbl NPM3HaHUA cnpaBeanmeasl CToMmMoctb HADU
(npas TpeboBaHuii U3 HN®U) mMoxeT 6bITb NpU3HAHa PaBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHWS YnpasasoLwen KoOMAaHnm.
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