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[MN® — mnacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIA B HACTOSIIUX TMPABHIAX OIPEICICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnopasnsoomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBUH C 3aKOHOJATEIbCTBOM
Poccuiickoit @enepanyu ¥ UMeOIas JHLEH3UI0 HAa OCYHIECTBICHUE NEATENBHOCTH II0 YIPAaBICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMA (DOHOAMH ¥  HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBISIOMAs KOMIAHUS JIEHCTBYeT HAa OCHOBAaHWH IPABMI JOBEPUTEIBHOTO
ynpasneHus [TUD.

WHBeCTUIIMOHHBIN TIali — UMCHHAS IICHHAs Oymara, yJIOCTOBEpSIOIIasl JOJII0 BIaJeiblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, coctapisiomee I[1M®P, mpaBo TpeboBarh OT ympasisoiel
KOMIIAaHUM HAJUIEKaUlero JNoBepuTenbHOro ynpasieHus I[IM®, npaBo Ha IOJIy4EHUE JIECHEKHOU
KOMIIGHCAIIUM NPH MpeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro [TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YyCIOBHsA J0roBopa JoBepurensHoro ynpasieHus IIM®, ykazaHHOro B HacTOSIIMX IpaBHIIAX
ONPEEIICHUS] CTOUMOCTH YUCTBIX akTUBOB [T D.

Croumocts umcThiXx aktuBoB (CYA) — BenwumHa, omnpenensemMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pa3sHHAINA MEKIY CTOMMOCTBIO akTHBOB [ITN® (mamee —
aKTHMBBI) M BEIMYMHOW 0053aTENHbCTB, MOAJIEKAIINX HCIIOJHEHHIO 32 CYET yKa3aHHBIX aKTHBOB (Ianee —
o0s13aTenscTBa), Ha MOMeHT onpenenenuss CHA TTNO.

IIpaBuna ompenenenns CYA — HacTOAmMH JIOKANbHBIM akT ympasisiomeid kommanun [TNO,
YCTaHaBJIMBAOIIUN TOPSAZAOK U cpoku ompenenerus CUA, B TOM Ynciie MOPSIOK pacueTa CpeHEero10BOM
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPETaHHOTO B OIUIATY MHBECTUIIMOHHBIX MAeB, ONPEILIIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpasl ompenensercss Ha J000H JeHb B TIOpsAAKE, YCTaHOBJICHHOM HacTosmMMHu [lpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIC CTAaHAAPTH (PMHAHCOBOHM OoT4eTHOCTH. OmpeieneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoMm ¢uHancoBoi otuetHocTH (IFRS) 13 "Orenka crpaBeuBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopmu Poccmiickoit deneparmu mpukazoM MuHHCTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNn MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH W Pa3zpscHeHMid MeXTyHapOIHBIX CTaHAAPTOB (DMHAHCOBOH OTYETHOCTH B JEHCTBHME Ha
teppuropun Poccuiickoil ®Pepepanuun M 0 NPU3HAHUM YTPATUBLUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHAaHCOB Poccuiickoit ®Penmepannm» ¢ ydeTom
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmowasg unsle MC®O, npumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATENILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO II€HA, KOTOpas Obuta OBl IOJTydeHa NpHU NPOAaKe aKTHBa HIIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PACCUMUTHIBAETCS C HCIIONB30BAaHUEM
JIPYTOro METOJa OIIEHKH.

Habmromaemass m noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Win)
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MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmiax ompenenenuss CUA k koropod y Ympasisiomiei
KOMIITaHWM €CTh JIOCTYH, KaK HamlpsMylo, Tak M 4epe3 ()MHAHCOBBIX IIOCPEAHUKOB, U Ha KOTOPOH
yIpaBisifonas KOMIIAHHMS HMEET BO3MOXKHOCTb paclopsKaThCs aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupiKkeBbIe TUTONIAKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEpPAIMU C aKTHBOM W 0053aTEIbCTBOM HPOBOJASATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIIONIEM TIONTy4aTh MHGOPMALMIO 00 OIeHKax
aKTHBOB MJIN 003aTENBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAHMOOJBIINM UISI COOTBETCTBYIOIIECTO aKTHBA
WIH 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM AKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHSA
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOIIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBJIECHHBIM JOrOBOPOM CpOK, a TaKkXKe B pe3yibTaTe HU3MEHEHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHrta (IMHUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOTIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE 00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU IO OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoaHBIN (HIMTHAHCOBBIN HHCTPYMEHT.

YpoBHH LIEH NpU ONPEJECIECHUH CIPAaBEUIMBOM CTOMMOCTH OIPEIEISIIOTCS B COOTBETCTBHH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopun Poccuiickort denepamym mpruka3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeacHuNn MeXayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4YeTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelicTBUe Ha Teppuropun Poccuiickon Penepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX IPUKa30B (OTHENBHBIX TIOJIOKECHUI mpuKka3oB) MunucrepcrBa ¢(uHaHcoB Poccuiickoit
Deneparun’.

HcxonHele naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPHIM OpPTaHM3aIMs MMEET JOCTYIl Ha JaTy
OLICHKH.

HcxonHele naHHbIE YPOBHS 2 - HCXOIHBIE JAHHBIE, KDOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Ucxoaubie nmaHHble YPOBHS 3 - HEHaONIOJaeMble KCXOJHbIE JaHHbIE B OTHOIICHUH
OIIPE/IeJICHHOT0 aKTHBA WM 00513aTeNbCTBA.
OnepanrionHasi JAeOUTOpPCKass 3aJ0JDKEHHOCTh — JeOMUTOpCKash 3aJ0JKEHHOCTh KOHTpAareHra,

BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO ONEPALMOHHOTO ITMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
yCTaHOBICHHbIX B Hacrosmux IlpaBumax onpemenenus CYA. JlomycTuMble CpPOKH TNPOCPOYKH,
YCTaHOBJICHHBIC ISl ONEPAI[HOHHON TeOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TOJyYeHHWIO 3a/0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNpPABISIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CpOKH,
YKJIQIBIBAIOIIMECS B HOPMAJIbHYIO pPBIHOYHYIO (MJIM BHYTPEHHIOIO) IPAaKTHKY B3aHMMOJCHCTBHSA C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUYA, ecau HHOE HE MOATBEPKACHO BHYTPEHHENW CTATUCTUKOW yNPaBJISIOUIEH KOMIIAHUU.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXKJIEHHE —  3TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIed KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CTpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBeIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBaHMAX NPH3HAHMA/TIPEKPAIICHUS NMPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX IPU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENHCTBAX, KOTOPHIE
BIHAIOT Ha OIIGHKY CIIpaBeIMBOH cTtomMocTH B cooTBercTBUHM ¢ MC®O 13. IIpumMeHeHHE TaKoro
CYXJIEHUs JOIMYCTHUMO B CIy4asX, yCTaHOBJIEHHBIX HacToammMHy [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyIIHe METOJbl OMNpeAeIeHUs CHpPaBEdJIMBOH CTOUMOCTHU
akTHBa (0053aTENbCTBA) C yYETOM HECTaHAAPTHBIX BHEUIHMX OOCTOSATENBCTB IPHBOJAT K HCKaKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHS oOOecIeyrBaeT HaJle)KHOE
olpezielieHue crpaBeasnBoii ctoumoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.

I. OO1ue moJI0KeHUSA
HaCTOHHII/IC HpaBHna onpeneneHI/m CTOMMOCTU YHUCTHBIX aKTHUBOB (z[aﬂee — «HpaBI/ma») 3aKpBITOl"O
NAacBOr0 HWHBECTULHOHHOTO (OHIa KOMOMHHUPOBAHHOrO «ODHTaHUK» (mamee — «DoHmy, «[IUDy)

paspadoransl OOO VK «Anbda-Kammram» (manee — «Ynpapisiomas KOMIAHHA») B COOTBETCTBHU C
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TpeboBaHUAMHU 3aKOHOJaTesbeTBa Poccuiickoit denepanuu, B ToM uncie Ykasanusi banka Poccun ot 25
aBrycta 2015 1. No 3758-Y «O06 onpenencHun CTOMMOCTH YHCTHIX aKTUBOB MHBECTHIIMOHHBIX ()OHIOB, B
TOM YHCJE O MOpsJIKE pacuyéra CPeIHEroJ0BOM CTOMMOCTH YHMCTBIX AKTUBOB MAEBOTO MHBECTHIIMOHHOTO
(¢oHZa M YKMCTBIX AaKTUBOB aKIMOHEPHOTO HWHBECTHIHOHHOTO (oHga, pacyéTHOH CTOMMOCTH
WMHBECTHLMOHHBIX [1a€B MAeBbIX HHBECTUIIMOHHBIX ()OH/IOB, CTOMMOCTH UMYILECTBA, [IEPEJIAHHOTO B OILIATY
MHBECTHILMOHHBIX NaeB» (manee — «YKa3aHUE») M NHBIX HOpMAaTUBHBIX akToB banka Poccum.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENIEHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(mamee — «cTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CpeTHErof0BOI
CTOMMOCTH YHCTBIX aKTHBOB (D)OHAA, MOPSJOK ONPENCICHUS PacUETHONH CTOMMOCTH MHBECTHUIIOHHOTO TIast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeNessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBMM C HACTOSIMUMHK [IpaBunamu, npu YCIoBHM uX cornacoBaHus Crenuaan3upoBaHHBIM
JHeno3urapuem.

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

Wsmenennss u pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAIONINE PACUETHI BEIMYMH, IIPOU3BEACHHBIC B COOTBETCTBUH C HACTOSAIINMHU
[IpaBuitamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepmuHbI 1 onpeaeeHus, ucnonbzyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[MpaBuna (M3MEHEHHS W JIONOJIHEHWS, BHOCHMBIC B IIpaBmia) moiuiexaT pacKpbITHIO Ha CalTe
VYupapnsitomeit  kommanuu  [IM® B uHMOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyasna cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JOMOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs W AomoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JOJDKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mocnemHMX KalleHOApHBIX JIET Ha caiiTe YTpaisomiei
KOMITaHUH.

Il. llopsinok W mNEePpUOAMYHOCTH (AaThI) ONpendeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) Ha KOTOpoOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIeTCS KaK pa3HHIla MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX O005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHgaptoM ¢uHaHcoBoi ortdetHocTH (IFRS) 13  «Ouenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MeXIyHapOIHbBIX CTaHAAPTOB (PHHAHCOBOW OTYETHOCTH
Ha Ttepputopuu Poccuiickoit ®enepanumny, 3aperucTpupoBaHHBIM MuHUCTEpCTBOM tocTulinu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmonmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoit ®enepanuu npukazoM MunuctepctBa ¢uHaHcoB Poccuiickoit ®@epeparuu ot 17 nexabps
2014 roma Ne 1511 «O BBeneHUH JOKYMEHTOB MeXIyHAapOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacToammx [Ipasu.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenneronosast CHA T[TN® (nanee — «CI'CHA») Ha 11000# eHb ONpeeNsieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpenensiiach - Ha TOCIEIHUN JIEHb €€ ONpeesIeHus], Pe/IeCTBYIONMH TaKOMy JTHIO) ¢ Hadaia
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) mo nater pacuera CITCUA « umciny pabounx
JIHEeW B KaJICHJIApHOM TOJTy.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;

— B CiIy4yae NPHUOCTAHOBJICHHS BbIA4M, NOTANICHWS WHBECTHIHOHHBIX IaeB — Ha [aTy
BO300HOBJICHHUS UX BBIIAYH, IIOTAILICHNS;

— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 NPEKPaILCHHUS;

— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA IO onpenensiercs B HopsiaKe:



O ©XKEMEeCSYHO Ha TOocieIHUH pabouyMii JeHb KaJeHJApHOro Mecsla o
KaJIeHJapHOTO MecsIla, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1®D uckiodyeHn
u3 peectpa [IND;

O Ha mociemHWH pabouyuii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTHLUOHHBIX  T1a€B, BBIIABAEMBIX IPH  JOCPOYHOM  MOTAIIEHHH
MHBECTHLUOHHBIX I1A€B;

o Ha mociuenHH pabounit IeHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
JOTOJTHUTENBHBIX MHBECTUIIMOHHBIX T1a€EB;

O Ha JaTy COCTaBJIICHUS CIHCKA BIIAJEIbLIEB MHBECTHLHOHHBIX Ia€B B Cllydae
YaCTHYHOTO IOTAIICHUS] MHBECTUIMOHHBIX TacB Oe3 3asBieHHs TpeOOoBaHUIT
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX MaeB 00 X MOTaIlCHNH;

O Ha JaTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOH YHpaBISIOIIEH
KOMIIAHMM B JAPYIyl0  YIOPaBIAOLIIYI0 KOMIAHMIO M U3 OJHOIO
CIELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIpEENseTCs He Mo3Hee paboyero JHs, CIEAYIOIIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIM OCYIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHU JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX AKTUBOB, C YUYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOLNIEH KOMIAHMM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOIo Mosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcst Bce
natel onpenenenuss CHA [N D, ykazanubie B HacTosanux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacué€THas CTOMMOCTh
MHBECTUIIMOHHOTO mas @DOoHAa OmpeAeNsioTcs C TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
MPUMEHEHHEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cay4ae ecnu B IIpaBunax goBepuTensHOro ynpasieHus GOHIOM He yka3zaHa BalaroTa, B KOTOPOU
ONpENENAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOUMOCTh
MHBECTHIMOHHOTO Tast DoHIa, TO yKa3aHHBIE CTOMMOCTH OIPENENIAIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpeeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBJIEHUS (pakTa HECBOSBPEMEHHOTO NPH3HAHUS/TIPEKPAIICHUs IPU3HAHMS aKTHBa (00s3aTeNIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOJICKUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOJKET HE OCYIIECTBISTHCSA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacuéTe CTOMMOCTH aKTHBa (00sf3aTelbCcTBa) cocTaBiseT MeHee ueM 0,1
(Homp nembix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOHM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazanus u [IpaBunamu onpenenenust CHA.

Jlata, o COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpereseHa paHHEee IAThl Mepeadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIIy4yaeB OINpeNeNeHUs CTOMMOCTH HMYIIECTBA,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, IEPEIaHHOIO B OILIATy
WHBECTUITMOHHBIX TlaeB [, Ha OCHOBaHWU OTYETa OICHINMKA, HE MOXET OBITh paHee TPEeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYILECTBA B OIJIATY MHBECTULIMOHHBIX naes [TND.

CTonMOCTh IMYILECTBA, NEPEIAHHOTO B OINIATY WHBECTHLMOHHBIX maeB [IM®, onpexensercs mo
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYLIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TUD.

IMpn onpenenennn CYA (ctommoctn aktuBoB) [IM® cromMocTs akThBa ompenensercss Ha
OCHOBAHUU OTYETA OLEHIIMKA C JATOM OLEHKU CTOUMOCTH HE paHee OJAHOTO rojia 10 AAThl, IO COCTOSHHIO
Ha KoTopyto onpeneinsiercst CHA (cToMMOCTh aKTHBOB), 32 HCKIFOUEHHEM CITydaeB, KOT/Ia TaKasi CTOMMOCTb
aktuBa [1M® ncnonp3yeTcs Aist onpeeneHus: pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILIECTBA), Ha KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHe)KHOM KOMIIGHCAINY, MOJUIEKAIed BBIIUIATe B CIydae IOTAIICHHS WHBECTHUIIMOHHBIX MAeB, €CIH
cornacHo [Ipasmram 1Y TTNM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBI Mai, W (WIM) cyMMa JAEHE)KHOM KOMIIEHCAIlMH, IIO/JIeKalas BBIIUIATE B CIIydae
MOTaNICHUS HHBECTHIIMOHHBIX T1aeB, ONPEAeIieTCS HE NCXOIS U3 PACIETHOW CTOMMOCTH MHBECTUIIHOHHOTO
mas) B IETSIX OCYHIECTBICHHS BBIJAYW, IOTAIICHUS WIM OOMEHAa HMHBECTHIMOHHBIX I1a€B MAaeBOTO
MHBECTHLMOHHOTO (OH/A.
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B Tex ciyuasix, Korja CTOUMOCTb aKTHBA ONPEAEIseTCS Ha OCHOBAHUU OTUETa OLCHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnoms3yercs i ONpeAeiaeHHs pacueTHONH CTOMMOCTH HMHBECTUIMOHHOIO MHas
[IN® (cyMMBI JeHeXKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIA€TCA WHBECTUIIMOHHBIN Maif;
CYMMBI JICHEKHON KOMIIEHCAIlMHU, MOAJIeKAIlel BhINIATe B ClIydae IOTalleHUs MHBECTUI[MOHHBIX IIacB,
eciu cornmacHo [IpaBumam Y TIM® cymma JICHEXHBIX CPEACTB (CTOMMOCTh MUMYIIECTBA), HA KOTOPYIO
BBIIACTCS WHBECTHIHMOHHBIA Mail, W (WIM) cyMMa [E€HES)KHOW KOMIICHCAIIMH, MOJUIeKalias BBIILUIATE B
clydyae IOTalleHusT WHBECTULMOHHBIX I[1A€B, OIPEAEISETCS HE HUCXOAs M3 PpacdeTHOHM CTOMMOCTHU
WHBECTUIIMOHHOTO Tasi) B IEAX OCYIIECTBICHHUS BBIIAUH, TIOTAICHAS WX 00OMEHa MHBECTUIIMOHHEIX I1acB
MAaCBOTO WHBECTHUIIMOHHOTO (DOHIA, TaTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIECB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTh aKTHBOB).

CronMOCTh aKTHBa OIpEelsieTcs] Ha OCHOBAaHWM JOCTYIHOTO Ha MoMeHT ompezneneans CUA
(croMMOCTH aKTHBOB) OTYE€Ta OICHIIWKA C JaTOM OLEHKH, HauOoiee ONM3KOH K Jare OIlpelelieHus
CTOMMOCTH aKTHBaA.

I1l. Kputepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U MeTOIbI ONpe/ae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OOwme nmoJ1oKeHus

Kputepuu mnpusHaHusi, TmNpeKpalieHus MPU3HAHUS  OMNPEIENsIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB ONPECIIAIOTCS B COOTBETCTBUHM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PHHAHCOBOW OTYCTHOCTHU
(IFRS) 13 «OueHka cnpaBeyIMBOA CTOUMOCTH». METO/Ibl ONPEAENeHUs] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IaCBbIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
Yupasndronieii KOMIAHUH, HE JOJKHBI pa3inyaThCs.

B ciyuae mpuoOpeTeHHs aKTHBOB, KPUTEPHUH IPU3HAHHUS KOTOPHIX WM METOIBI OTIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTOSmuX [lpaBmiax, YTpapisromas KOMIIAHHS 3a0JIarOBpPEMEHHO
BHOCHT JIOTIOJIHEHUA B HacTosmue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHIOB,
MOMJIEKUT PETYISIPHOMY aHaiuu3y Ha oOecleHeHHe (TeCTMpOBaHHE Ha OOECIIEHEeHHE) B CBSA3U C
HEOOXOIMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IJIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXXKHAAaeMble OyAyIlue ACHE)KHbIe MOTOKH IO HHUM (Jaynee —
MIPU3HAKU 00ECLICHEHHNS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JIOJKHA YYHUTBHIBaTh IMPEMHIO 32 PUCK, B YAaCTHOCTH,
MPEMHUI0 3a KPEAWTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CyMMY, KOTOPYI0 YYacTHMKHM pPBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jast meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHrta Y IpaBJisiomas
KOMITaHHMS HCTIOJIB3YET CIEAYIOMU MOIX0:

— €CIIM KOHTPareHT MMEeeT PEHTHHT, NMPUCBOEHHBIH OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE 110
BeposiTHOCTIM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpeautnoe PeiitunroBoe ArenrctBo (AKPA), PeiitiHrosoe
arenTcTBO RAEX («Oxcnept PA»), mybnukyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEUTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJHOT0 0T4eTa, B MOPSAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT HUMEET PEUTHHI, IPUCBOCHHBII Ha OCHOBAaHUM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposSTHOCTAM nedonrta (PD), onpenenenusie Ynpasmsionieit
KOMITaHHEeH (WMCIOJIB3YIOTCSl TMyOJMYHBIE CTATHCTHYECKWE MJaHHblE 10 BeposTHOCTSIM aedonra (PD)
PEHUTHHTOBOT'O areHTCTBA B COOTBETCTBUH C METOJIMKOH, U3110keHHOH B [Ipnioxxennu 4);

— €CJIN KOHTPareHT He UMEET PEeUTHHra, TO Uil KOPPEKTUPOBKUM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUnTaHHbIE HA OCHOBE COOCTBEHHON
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHTa (Jjajiee — MeTouKa) mpruBeaeHa B [IprnnoxkeHnu 4 K HACTOAIINM
IIpaBunam.

TecTupoBaHHE aKTHBOB, BXOJAIINX B COCTAB MMYIIECTBA ITA€BBIX MHBECTUIIMOHHBIX (POHIOB, Ha
oOecrieHeHNe IPOBOIUTCS HE PeXe, YeM Ha KakIylo Aary onpexnencans CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIIHBIE IAaHHBIE, B TOM YHCIIE, O CJEeIYIOMNX COOBITHAX (naee —
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COOBITHS, BEAyLINE K OOCCLECHEHHUIO):

B OTHOIIECHHUY IOPUAMYECKUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS IS aKTUBOB, METOJIMKA OTPEICICHUS CTOMMOCTH KOTOPBIX IIPEAIIONIaraeT KOPPEKTHPOBKY Ha
KPeIUTHBII PHUCK KOHTPareHra, y KOTOPOTO HMeEeTCS NYONWYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmmokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJTOBOTO WHCTPYMEHTA SMHUTEHTA (3a MOCIEeTHHE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHocth O®DP3 W mpH OTCYTCTBHH POCTa TOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMranuii  SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEACNSET  BIUSHUE pOCTa  JOXOAHOCTH  oOiuranuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHYHBIX obmuranuii k ODP3 Ha
JIaTy OLICHKH.

— HApYIICHHE YMUTECHTOM/KOHTPAreHTOM YCIIOBHIA MOTAIICHUS WIH BBIIIATHI MPOICHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM HHOMY aKTHBY, COCTaBIIOMEMY akTHBBH DoHIa, a TaKkke
JM000T0 MHOTO 00s3aTENbCTBA IMHUTCHTA/KOHTPAreHTa, B CIydae €CIIM JaHHas WHPOpPMAIHS MPSIMO HIIH
KOCBCHHO HaOiromaemMa YTIpaBIsIOMmIel KOMIIAHWEH 3a HCKIIFOUEHHEM HApYIIeHHS CPOKa HCIOTHECHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATE IEPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIyT, IUIaTa C TOBapooOOpOTa W WHBIE) HAa MEHBIIMH CPOK, YeM OMpeIeIICHO
Yupaisromeii KOMOAHWW AJS TPU3HAHUSA AedonTa, HO OONBIIHNA, YeM IS TpU3HAHUS NeOUTOPCKON
3aJJOJDKEHHOCTH  ONEpalMOHHON (IpH  HalMuyuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKJICHHMS
Ypasisronieit KOMIaHUHN);

— HapylIeHHe CpOKa HCIIOJNIHEHHs 00s3aTeNbCTB Oojiee 4eM Ha CPOK, NMPHU3HABAEMBIA I
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHHA nedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIlIaTe
MIepeMEHHOM 9acTH apeHIHbIX TUIATeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAIBHBIX yCIYT,
1aTta ¢ TOBapooOOpoTa W MHBIC) HA MEHBIIUH CPOK, YeM OIpEeNeNieHO Y IPaBISIOMIeH
KOMIaHWU I Tpu3HaHuA nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HaMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIitomiel kommanun). He canraeTcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
HCTIONHEHUSI 0053aTelIbCTB KOHTPAr€HTOM B OTHOWIEHMHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiimMa Ha S5 (IIare) pabGoumx [HEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieneHus/neosita KOHTPAreHTAa. |

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(MUIMATBLHON
nHpOpMaLNY;

— OITyOJTMKOBaHUS B COOTBETCTBHHU C (peepaTbHBIMHU 3aKOHAMH W WHBIMH HOPMATHBHBIMU
paBOBBIMU akTamu Poccuiickoit @eneparmu wHDOpMAIHA O TPOCPOUKE UCTIOTHEHUS IMHTECHTOM CBOHX
00513aTeNBCTBRA,

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIHICH3MS CHAeTCSd KOHTPAreHTOM
JIOOPOBOJIHHO)/YIIPABJISIIONIEH KOMIIAHMKM MACBBIX HMHBECTHIMOHHBIX (oHmaoB I[IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJA JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTAA JIMIEH3US CHAETCS KOHTPareHTOM
JI0OPOBOIIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeiia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEpOSTHOCTBIO IPUBENET K HECIOCOOHOCTH KOHTpareHTra oOCIIyKHBaTh (DPUHAHCOBBIC
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YIIPABIAIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS Ha  OJHOM W3
HIDKEIICPEYHCIICHHBIX KPEJUTHBIX COOBITUH MM UX COBOKYITHOCTH:

— HEWCIIONHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TNPOLEHTOB MJIM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKAa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIIOJHEHHs JII00Oro W3 JpPYrMX AaHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
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akcesepanus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBS3H C OOBSBICHUEM jedoira Mo JI000OMY JIPYroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MiaTexa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLs 33J0JDKEHHOCTH, IIOBJEKIIAs 3a cO0O0M OIHOCTOPOHHHMI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpadyka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPETIONAaraolee MeHee BBITOIHBIE 7SI KDEAUTOPOB YCIOBHS;

— NPEOCTABIEHHE KPEOUTOPOM YCTYINKH CBOEMY 3aEMINUKY B CHIly 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIe! 3aJ0JPKeHHOCTH WIIM OTCPOUYKOI BCeX MM YaCTH IaTexei);

— HCYE3HOBEHHME aKTHUBHOI'O pBIHKA IJIS (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m umHBIX neH MHGOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeieIsieMble Y IPaBIIAIOIIei KOMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManmuy O CHIDKCHHH BO3MOXKHOCTH
(usndeckoro muma oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoIaraeMoro 10X0/a);

— NosIBJIEHHE y  YIpaBisonied KoMmaHud HMHGOpManuu 00  HCIOJHHUTEIBLHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3MYECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIoleil KOMITaHUU WH(OpManU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapylIeHHE CpOKa MCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIeIeHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonrta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEOUTOPCKOH
3aJOJDKCHHOCTH OINEPAllMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUIaTé MEePEeMEHHOM 4YacTH apeHIHBIX IUIaTeXedl (Takux Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEOUTOPCKOH
33J0JDKEHHOCTH  ONEPAalMOHHOM (pH  Hamuduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXJICHHMS
VYupasnsonei KOMIaHum);

— WUHbIE COOBITHA, OIpeJeNseMble YTpaBIAOUIeH KoMIaHWeH (B YaCTHOCTH, HaJIU4YHe
NPU3HAKOB oOecleHeHus/nedoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1NO
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHUH) .

Oo0eclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cilydac BO3HUKHOBEHHS OOCCIEHEHHWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMHY;

— MOPYYUTENBCTBA U TApaHTUH Haxomsuierocs B AedoiTe KOHTpareHTa MPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— NPY HAapYLIEHUH CPOKA UCTIOTHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapoobopora M
MHBIC) HAa MEHBIIUI CPOK, YeM OIpeAeiCHO YNpaBifdiomlel KoMHaHWeH [UIs NMpU3HaHUS nedoira, HO
OouIbIIMiL, YeM Ul TMPU3HAHUS JIeOUTOPCKON 3aJ0JKEHHOCTH ONEPaliOHHOM, YTIpaBIsIoNas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILIEHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOeciieHenune 0e3 nedonta Ipunoxenus Ned). JlaHHOe ICHCTBHE MODKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABIISAIONIEH KOMITAHUH.

MOHUTOPHHT NPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHI TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KEe 4eM uepe3 1 MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, 4yeM 1 pa3 B nonroaa anst oruetHoctu no PCBY u 1 pa3 B rox
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS Ha €KETHEBHON OCHOBCE;

— MOHHUTOPHHT 10 (PU3HYECKHUM JIMIIaM MTPOBOUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 IAaHHBIM I10 CYJIeOHBIM Pa30UpaTeIbCTBAM MPOBOIUTCS HE PEXKeE, UeM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pPa3 B KBapTall.

Brixon U3 cocTosiHUSI 00eCIIeHeHNsI. Y IPaBIISIIONIasi KOMIIAHUS UMEET MPaBo MPEKPaTUTh CUUTATh
3aJI0JDKEHHOCTh OOECIICHeHHOH (JaHHOE MAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHUEM YTPaBISIOMEeil KOMIAHUN):

9



— B CIIydae IPEeKpalleHus NPUBEIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NIOKa3aTeNe B TEYCHUE JBYX KBapTaJlOB;

— B Cllyuyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydyae THonydyeHus HMHQPOPMAIMM O MpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeceIOBaHNs 3aeMIIUKa/KOHTPAreHTa IyTeM OMNpaBAATEeIbHOTO MPHUIOBOpA MO0 MpEKpaIieHHus Ieia.
[Ipn 3TOM B Cirydqae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAsL
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeanmBasi CTOMMOCTD aKTHBA ONPEENANAch HA OCHOBAHUH OTYETA OLCHIIHKA,
cooTBeTcTByMOmEero tpebopanmsiM PenepanpHoro 3akoHa "OO MHBECTHUIMOHHBIX (hOHIAX", TPHHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IPH3HAKOB OOECIIEHEHWS aKTHBa, YMpaBISIOMIAs KOMIIAHWS HE BIIpaBe
UCTIONB30BaTh TaKOM OTYEeT OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISIOIIAsi KOMIIAHUS B CPOK, He npesbimatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEeAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA OCYLIECTBUTh
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BeXyHIero K oOecueHeHuro. J[o #aThl MepeoneHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAHHSA
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTh KOTOPOTO MOATIEKHUT 00ECIICHEHHIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopmanuu wim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3()(UIHEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— uHGOpMALMI0O O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTH akTUBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JH, CIEIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIAIONIeH KOMIAaHUEH TAKOTO COOBITHS.

IlepedyeHp AOCTYIHBIX HCTOUHUKOB!

— odpunmansHeie callThl B HMH(OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accounanusi 3aliuThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbOpMannoHHOro arentctBa «UWHTepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpsitus ~ uHdopMammn  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorekn apbutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIBHOCTH IOPUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nesTensHocTH (Pempecypc)
(https://fedresurs.ru), Engunoro demepanbHoro peectpa cBemeHuii o GankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeWTHHIOBBIX areHTCTB, [ OCymapCTBEHHBIM  HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYHNHOM HHQOpMamus O NpU3HAKAX
obeclieHeH!s], CIIPaBe/INBasi CTOMMOCTD II€PECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHMKAM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLIEHUU
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTENILCTBA, TApaHTHH, 005S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBETMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBe/UInBas CTOMMOCTh 00ecHeyeHus
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paBHA WM IPEBBILIAET pa3Mep CIPaBENINBOH CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Topsiiok OLIeHKH CIIPAaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABWKHMMOIO HMYIIECTBA, I€PEJaHHOIO B  3aJI0T,
orpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHS;

— CropaBemmBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C TOJIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [paswui;

— CrpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipunoxxennn 4 x HactosmuM [IpaBumam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MIPUBEICHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIMI] ONPEIENACTCS B COOTBETCTBUH C
MOJIOKEHUsIMH noanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY IyHKTOB 3-14 Paznena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBeuBast  crouMocTb  IIpeaBapHTenbHOTO  JOroBOpa Ha  NpHOOpeTeHue
HEIBIDKUMOCTH M TIpaB YYacTHi B POCCHHCKHA M WHOCTPAHHBIX OOIIECTBaX B COOTBETCTBHU C
WHBECTHILMOHHOW Jekimapanuel B cocraB umymectsa [IM® ompexenseTcs Ha OCHOBaHWMM OTYETa
OIICHINIMKA, COOTBETCTBYyIomero TpeboBaHmsM DexepansHoro 3akoHa "OO HWHBECTHIMOHHBIX (oHmax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-V u nacrosuumx [IpaBun
onpeznenenust CHA, cOCTaBICHHOTO Ha JaTy 3aKIoueHus [IpeaBapurensHOTro J0rosopa

3. JleHe:KHbIE CpeCTBA HA cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cyerax, 3CKpoy, OTKPBITHIX Ha ynpasjaswmy komnanuw /1.Y. IN®

4.Y. MO, Toproso-knmpuHrosble cyeta B HKLU

Bupabl akTuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MC/e Ha TpaH3WUTHbIX,
BaJIIOTHbIX CYeTaX, 3CKPOY, OTKPbITbIX Ha YMNPaBASOWY KOMMAAHWUIO

Kpnrepun
NMpU3HaHNSA

JaTta 3auncneHus  OeHexXHbIX CpeACTB Ha  COOTBETCTBYHOLWLWM
6aHKOBCKNI cYeT (pacYeTHbIN, TPaH3UTHbIN, BaNOTHbBIN) HA OCHOBAHWUM
BbIMWUCKW C YKa3aHHOro cyeTa.

[eHexHble cpeactBa  Ha cyeTe 3CKpoy MNpu3HalTca € AaThl
noaTBepXAeHns dakTa 3a4MCNeHuss Ha CYET 3CKPOY W TOSIbKO B TOM
cnydae, ecnu nocne 3ayvyucieHne Cpeacts Ha cyeT 3ackpoy [MUO
coxpaHseT obs3aTenbCcTBa MO onjaTe, COrnacHoO yC/l0BUAM [Orosopa.
Ecnn ycnosusa pacyeToB No AOroBOpy npeanonaratoT, YTO 3a4ncrieHune
Ha cyeT 3CKpoy saBnAsfeTcs dakToM onnaThl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKpOoY He rnpu3HaloTCs.

Kputepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCNOMHEHWS KpeauTHOW opraHu3aumen obasaTtenbcTs nNo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTN);

e [aTa nukBupaumm 6aHkKa cornacHo MWHdoOpMauun, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 NukBuAaaumnmn baHka).

e [lo cyeTy 3CcKpoy - AaTta, B KoTopyto obsa3zatenbctea NMN® no onnate
C WCMoNb30BaHMEM CYeTa 3CKpOoy, COorfnacHo yCNoBUSAM [Orosopa,
CUYMTAKTCH NCMOJHEHHbIMU.

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBasg CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaNKOTHbIX CYETax U CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnsgwouwyo komnaHuto A.Y. NMNO onpenensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.
CnpaBennuBas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C MeTOoAOM
KOppeKTUpPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ipunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTmii, NpuBOoasWINX K o6ecueHeHuto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OIICHKA J€II03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBaHMs O BBILIATE BKJIAMA M HAYUCICHHBIX MPOIEHTAaX
Ha OCHOBaHHWH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mpexpamieHun [esSTENbHOCTH KpPEAUTHOM
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- mata pemeHus bamka Poccun 00 OT3BIBE JIMICH3WHM KPEIWTHOH OpraHW3aldd Ha
odpunmansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHsS CPOKa €ro IIOJHOTO IMOTallleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
VBEJIIMYCHHOW HAa CYMMY MpPOICHTOB, PACCYMTAHHBIX IO COCTOSHHUIO Ha KaXIBI paboumil JeHb (nara
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTaHAApPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OpPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit deneparmu Ha COMOCTaBUMBIN CPOK (COIMOCTABHUMBIH CPOK — CPOK, OCTAaBIIWICA HA JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MTa), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIia,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM HOCJIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCA 110 hopMyIIe:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS U3MEHEHHMH B YCIOBHUS IOTOBOpA B YacCTH ONPEAEICHHS CPOKa JEMO3MTA,
MaKCHUMAaJbHBII CPOK B IIEJISIX BBHIOOpAa METOJa OLIEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETIO3MTAa, ACHCTBYIOLIMM Ha ATy OLEHKH, IPUUYEM HAKOIUIEHUE CPOKA AEMO3UTa HE IIPOUCXOMIHT.
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Iopsaok onpeaeneHusi ppIHOYHOI CTABKU:

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

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3alMsIMHU BKJIaJaM (AENOo3uTaM) HE(HHAHCOBBIX OpraHU3aLMi B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLEHKH J0 TNOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccun® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHEHHWH W JOMOJTHEHWH B HacTtosmme [lpaBmia
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

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

- ecnu KkiroueBas craBka banka Poccun He M3MEHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MmeHmnack (B TOM 4HCIE [0 MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHAS CTaBKa MO NMPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLUsIMH
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABILUICS Ha ATy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

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

Cpennsist 32 KaJeHIapHBIN MecsIIl KiitoueBas ctaBka banka Poccun paccuuteiBaetcs o hopmye:

_ YiRC =T
T T 4

rue:

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

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM MEPHOJIE KaJIE€HIAPHOIO MECIIA,

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

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ packpbITas Ha caite banka Poccun
CpeIHEB3BELICHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA M3MEHEHHUE KIHOUEBOW CTaBKHU
banxka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIMYHS MPU3HAKOB 00CCIIEHEHHS OTPEIEISIETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAjbHas aTa, B KOTOPYI BO3MOKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB COOCTBEHHOCTH Ha LIEHHYIO OyMary(3a HCKIIOYEHHEM LEHHBIX Oymar, NMepeiaHHbIX IO CIelKaM,
COBEpILIaEMBbIM Ha BO3BPATHOM OCHOBE, P COXPAHEHUH KOHTPAreHTOM IO CAEJKe 3a c000i 3HAUNTEIbHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJaJeHneM eHHbIME Oymaramu — caenku PEITO), a umenHo:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jerno, OTKphIThI Ympapistomed komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JaTHl mpueMa IeHHor Oymarm [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4MCICHHS BO BKIAA (IETO3MT) JCHEKHBIX
CpPEACTB, MOATBEP KICHHAS BBIITICKOM CO cdeTa Mo BKJIAAy (IEMO3UTY) WM C AAaThl MPHOOPETEHUS! TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMEHTOM MpeKpalieHus TNpH3HAHMA L[EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIlM L[eHHasi Oymara, MOJUIe)KUT YYeTy Ha cueTe JEIO - Jara CIHCaHHs LEHHON Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomeid komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdyeTax nemo (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHWSA C BKJIana (IEMo3uTa) IEHEXKHBIX
CpPEACTB, MOATBEP’KACHHAS BBIMUCKOH CO cUeTa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAHHSA TaKOTo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 YMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ maTel
3aIiCH O JIMKBUJAIMY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBUJIALIMY YMUTEHTA).

CrpaBe/yiiBasi CTOMMOCTh IICHHOW OyMmard — Ii€Ha, OMpPEHECICHHAas C TMOMOIIBI0 MOJCINEH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B Ciy4ae HaJW4us IMPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
neH 1 ypoBHS ompenensercss B COOTBETCTBHHM C THOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuiiBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITYCKa IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTBH JIOJIEBOW IIeHHO#M Oymaru mpusHaercs paBHod O (Homs), B cimydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
opuIHaIBHOTO OMYyOIMKOBAHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy9YaeB HAJIWYMA IIeH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIUI TpeboBanusim dexepanbHoro 3akona "OO MHBECTUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBUM C HHM HOPMATHBHBIX akToB, YkazaHua Ne 3758-Y u mHacrosmmx IIpasun
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBIAICHUHN JIaThl TIOCTAaBKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/iake IIEHHbIX OyMar):

— B KayecTBE aKTHUBa/00s3aTeNbcTBA IPH3HACTCS B JaTy 3aKIIOYEHHs JOroBOpa IIo
nproOpereHuio (peann3anyy) IEHHBIX OyMar, B JaTy HamlpaBIE€HHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKUEnT OQepTh) B Ciydae, €ClId YCIOBUS MCIIOHEHUS 0(QepThl ONpeaeeHbl 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BhIKyITaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Lena BEIKyIIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— HpEeKpamacT CBOC NPpU3HAHUC B JaTy Hepexoaa Ipan COOCTBEHHOCTHU Ha IICHHBIC 6yMarn
IMOATBEPIKACHHAA BBIIUCKO 110 CUETY AcmoO.

CHpaBCILHI/IBaﬂ CTOUMOCTB 3aJOJDKCHHOCTH IO CACJIKaM C II€CHHBIMHU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha

YCIOBUAX T+ OIPCACIIACTCA B pa3MEpe pasHUIbI MEXKIAY CHpaBCL[HHBOﬁ CTOUMOCTBIO IICHHOI71 6yMal"I/I,
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SBJISIIOLIEHCSl TPEIMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHCIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJIOTHI.

[lpu ompeneneHnu cCrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEJIKaM C OOJMranusMu,
3aKJIFOYEHHBIX Ha ycloBusix T+, cpaBeuinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JlaThl 3aKJIIOYEHUS] CIENKH JIO0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
ompenensercs 0e3 ydera HaKOINICHHOTO KyIIOHHOTO JOXOJa, ONPEeIeHHOI0 Ha 1aTy pacyera 0 CHEIKE B
COOTBETCTBHH C YCJIOBHUAMHU CIISIIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CACNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAsk 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAS 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mpopaBriom 1eHHBIX Oymar mo nepBoi wactu jnorosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atenbcTBa GoHA IO BO3BPATY JACHEKHBIX CPEJICTB, ITOJIYYECHHBIX 10 NEPBOM YacTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIO0M 1O TIEpBOI wacTH qorosopa mpsmoro PEITO.

ITo moroBopam obpatHOoTO PEIIO (MOKymateneMm neHHbIx Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasmstromas komnanus J1.Y. ®orpa):

- Je0uTopcKas 3a10/KEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
gacTu noroBopa oopatHoro PEIIO.

- 00513aTeNLCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsamoro PEITO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HcHojHeHuss nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JUKEHHOCTb B CyMME MOIYYEHHBIX [JEHEKHBIX CpEACTB 1O mepBod dvactu gorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha Jary omnpegenenns CYA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBO CHCIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mnpexpalieHne
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJTyYEHHBIX JCHEXKHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclli MCHOJIHEHHE 00s13aTelIbCTB He OyJIeT BCTPEUHBIM, MMOJ| JATOH HCIIOJHEHHs BTOPOH YacTH,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX JAT: IOCTaBKHU WJIH OIJIAThI;

- npeKpalieHne NprU3HaHus LEeHHBIX Oymar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MIPOMCXOHT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX:

- Ha JaTy WCIONHEHWs mepBoi dactu goroBopa PEIIO mnpmsHaercs nedutopckoit
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBOH CICIKOIA;

- MpU3HAHUE LEHHBIX OyMmar, MONydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS JeONTOPCKON 33T0KEHHOCTH KOHTpareHTa rno gorosopy PEITO;

- Ha gary cnucanus co cdera JIEITO nernpx Oymar, modydeHHBIX TI0 IOTOBOPY 00paTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJ4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, pu3HaeTcs 00s3arenscTBo [TM® no nprodpereHnto Takux EHHBIX OyMar AJisl HCIIOHEHUST BTOPOH
yacTtH cienku ooparHoro PEIIO.

CropaBe/uinBasi CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IONYyYEHHBIX/TIEPEJAaHHBIX JIEHEKHBIX CPEJICTB IO MEPBOIl YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ y4ueToM mpoOIEHTOB,
MOITIeXKAITUX MOJTYIeHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU AoroBopa PEITO.

Ecmu cromMocTts 1eHHBIX Oymar mo BTopoil wactu nporosopa PEIIO ckoppexkTnpoBaHa Ha CyMMY
BBIIUIAT JIOXOJAOB II0 LEHHBIM Oymaram, mepeaaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
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ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To pacuer chpaBemjMBOi  CTOMMOCTH
KPEIUTOPCKON/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisiercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mnpsmoro PEIIO no naTel McHonHEHUs
BTOpori wactu moroBopa PEIIO kaxnmprii paboumii IeHb OMpenenseTcsi B COOTBETCTBHH C pPa3ieiioM
«Mopenu OIeHKH CTOMMOCTH IICHHBIX OyMar»

CropaBeuiBasi cromMocTh oOs3arensctBa [IMP mo mpmoOpereHHIo NEHHBIX Oymar, paHee
MOJYYCHHBIX 10 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pasMepe CIpaBeINBONH CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBHH C paziesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEPENaHHBIX JIECHEKHBIX
CpeACTB 1O TepBoil yacth noroBopa ooparHoro PEIIO koppekTupyercst B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [pasui.

Mopesi OLEHKH CTOMMOCTH LEHHBIX OyMmar.

JJ1s OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Tlpu >TOM HaWOONBIIUI MPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYESMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAWMEHBIIMH MPHOPUTET - HEHAOIIOZaeMBIM
HCXOJIHBIM JTaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOUMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JAHHBIX, HEOOXOAUMBIX JUIS ONpEAesICHUs] CIPaBeUIMBOH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAIUIC)KUT ONPENENSTh C
HCIIOJIb30BaHUEM OTIMYAIONUXCSA (Pa3HBIX) METOAOB ONPEAEICHUS CTOMMOCTH U HCTOYHHMKOB JTaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKaIOUIMX
CIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHEHWs [EeHHOH OyMmaru; IeHCTBYIOIIHME OTpaHMYNUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUHU
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranm3anum), B KOTOpOM (KOTOpPOI) YUMTHIBAIOTCS TIpaBa BiIAJeNblla IICHHBIX OyMar, COCTABIISIOIINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
3akioueHsl YK J1.V. [TM® cooTBETCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupke mpu3HaeTcs MJOCTyHHas M Habmomaemas OupskeBas TIUION[agKka B CiIydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIDKENIEPEeUHCICHHBIX YCIOBHH:IIeHHass Oymara JOmMyIieHa K TOopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4Xs [eHBI (KOTHPOBKH) | YpOBHS Ha JaTy OIpEeNeHHUs CIIPaBeJIMBOIl CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMP)KEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYNICCTBEHHBIE
HaOJroTaeMble COOBITHS B OTHOIICHUW 3MUTCHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJICYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu9usl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONpPEACTSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPETyCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciIydae U3MEHEHH KIII0YEBOH CTaBKM PacdeT CTOMMOCTH OCYILIECTBIIICTCS HA OCHOBE IIHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «llenosoi nmentp HP/I»
(nanee umenyerca Meroauka HPJ/I?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUSA Ha
JaTy OIEHKH - HAa OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM TI0 MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH sBisSeTCs calT baxka
Poccuu u Jlenta HoBOCTEH

- KOJIM4ECTBO caeiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix aned mpessicun 500 000
(ITatbeoT ThICSIY) pyOuei (MM COOTBETCTBYIOMIMI pyOJIeBBIN SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpeZIeIeHHsI aKTUBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieNieH B HHOCTPaHHOM BaIIOTe).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHas Oymara TOpryeTcs Ha POCCUHCKOM OMpIKe B OCHOBHOM PEXHUME TOPTOB C
pacueTaMn B pPyOJsIX M B WHOCTPAHHON BAIIOTE M TaKUE PEXKHUMBI TOPTOB IOCTYIHBI JJISI COBEPILICHHUS

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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cenok 3a cyer mmymecrtsa [TM®D, To coBOKymHBI 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOProOB C pacyeTaMy B pyOJIsiX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, ecniu Ha nary onpenenenuss CUA HETOProBbli JIeHb ObUT Ha OHOW WJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHATU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
KpVITepMVI O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaeMblx pbiHKaAxX, Ha KOTOpbIX ToOpryetrca ueHHas 6yMara, B [AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMaummM ecTb f[aHHble O KOJn4ecTBe caenok. B oTcyTcTtBum
KpuUTepus O KonnyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeneneHnsl akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPUM COBOKYMHOMO
obbvema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MNpeBbiwaTb
3 000 000 pybnen (unnn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pobiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upxe B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TakKuMe pexuMbl
TOProB AOCTYMHbl A1 COBEepLIEHNa cAenok 3a cyeT uMyuectsa MN®, To COBOKYMHbIM
o6beM coenok M KOMMYecTBO CAENOK onpeaenserca no obuwemy obbemy ToOpros C
pacyeTtamu B pybasix 1 B MHOCTPAHHOW BatoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YYETOM TOr0o, YTO BO3MOXHOCTb
MCNO/b30BaHUS [AaHHbIX MNOC/AeAHero TOProBoro AHS Ha TOProBbiX njowaakax He
NMpUMEHsIETCS B CJlyyae, KOrga HETOprosBbii AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBSi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MOpPOroBbIX
3HAQYEHUA WUNAM  MHbIMU  COBbLITUAMM  (COrNAacHO MOTMBMPOBAHHOMY  CYXAEHMUIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TaKOM HETOProBbiM AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HUMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHns crnpaBensiuBo CTOMMOCTU aKTUBOB,
ynpasnsowas KoMnaHus obsizaHa NpUOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He
3aBUCAWMM  OT ynpasnsawower KomnaHumu, 6e30THOCUTENbHO TwunMa MaesBoro
WHBECTULUMOHHOrO oHAa M He3aBUCUMO OT (paKTU4YecKoro nposeaeHus npoueayp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

IlJIﬂ OIICHKH CleaBe[L]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJ
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#i pbIHOK s | [opsigok Npu3HAHUS PHIHKA OCHOBHBIM
IIEHHBIX OyMar B 1eJsiX
HACTOSIIIMX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06NN 06BLEM CAENOK MO KONIMYECTBY LEHHbIX

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/IlOMAs AaTy OUEHKW, MO COCTOSHUKD Ha KOTOpyto

KOMMaHWi1) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BblpaxeHun. lNpu paBeHCTBe
obbeMa CAEeNoK Ha pasfMyHbIX TOProBbIX Mowaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

OONMHUTaIMOHHBIX — 3aMOB
Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIA/IKAX

NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYI OnpeaenseTcs OCHOBHOW PbIHOK, eCiin B Lernodke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

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

OO01ue moJIoKeHmsl.

J1J1s1 OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar UCIOJIb3YIOTCSI MOJICIH OIICHKHA CTOUMMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALNI OIIPEeAeTCsS ¢ YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/a
Ha aary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@XEHHBIX 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 JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJIOTE, OTIWYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBbIX Oymar * KOTUpOBKA;2) * Kypc BaiOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

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

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBon pblHOK (onpepeneHne 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
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHns CYA mnpu  ycrnmoBHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

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

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacdeTamum B pybnasix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuTepussM BblbOpa OCHOBHOIO PblHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMONb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

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

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ANna KOTOpbIX He onpeaensieTcd aKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWW CriefyoLmx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa  MpPUMEHsIeTCs B c/lydae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHNN LEHHbIX 6yMar M3 cnmcka UeHHbIX b6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmoaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOW  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckol Bbupxe 6e3puckoBass 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 6ecKkyrnoHHoM
AOXOAHOCTM rocyaapCTBEHHbIX obauraumi, onpegesieHHas
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MockoBckoi bupxen;

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

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

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

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWN) PbIHOYHOrO MHAMKATOpPA U WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha narty,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SBNSATbCS TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHM, nNpealwecTBylOWMNe aate
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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

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

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

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

Mpy OTCYTCTBMM LEHbI 3aKpbiTUS, OTBEYAIOLLEN YC/TOBUSAM
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 TOProBblil A€Hb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO uHAaukatopa (6beHumapka) 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 pdaTbl NpekpalwleHuss OCHOBaHWW Ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LUeHy pa3MeweHunss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHS A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro HuMxe npuopuTeTa LeH C y4eTOM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJSIFTOBOM  UEeHHon  6ymaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center) , 3a
UCKITIOYEHNEM LueH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

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

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

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATUTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
WHMOPMaLIMOHHOW rpynnel
«NHTepdakc»

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

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no uMTOoraM nocnegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Onsa onpepeneHns cnpaBseannBom
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
MW  MHBIX NpaB Mo eBpoobnuraunam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLIEHUM KOTOpbIX O6blna 3akayeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYy4YeHUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npunobpeteHns wn A0 AaTbl  OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LEeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLleHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMWHWPOBAHHbIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHueM 2A, n cnpasensneom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHWUS pasMeLlleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puCKOBOM CTaBKM [OXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

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

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

npeaycMaTpuBatlollen MnoralieHne, B ciy4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

HcTtounnk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
0o norawenus (odepTbl)

T - pata noraweHus (odepThbl)

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

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

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

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

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

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

NOKpPbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (cepTndunkaTta y4yacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHuYaHuMs) ¢opMUpoBaHMs, cnpaBeanmBas CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuckm, npeacrtaBnsieMbln akTUB MO KOTOPOW
TOpryetcs Ha AOCTYMHbIX HabnogaeMbiX pbiHKaX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBeEpXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOPbIM He TOpryetrcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBAEHHOM A58  OLEHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu u MeToabl OULEHKUM cnpaBen/iMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMHA POCCUMUCKUX
OMUTEHTOB onpegendaeTcda Ha OCHOBaHUKM OT4YETa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WUCK/IOYEHMEM o6nvrauni BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca € MCNO/b30BaHWEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C YYEeTOM Hanlmuua [octyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHnn Ha pacnopsiXeHne UeHHbIMM ByMaramu.
CnpaBegnvBas CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
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 YpPOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHaAIMTUYECKUM  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
cnpaBeasiuBoi CTOMMOCTM aKTUMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, oOrnpeaefnieHHas Ha
OCHOBaHMUM oT4yeTa oueHLwmKa,
COOTBETCTBYHOLLEr0 TpeboBaHuAM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnyyae, ecnu ouUEHWMKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO
crnpaBeanvMBasl CTOMMOCTb  Onpefensercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e MnotedyHbix cepTtudukKaToB yudacTus
onpefenseTrcd Ha OCHOBaHMWM OTYeTa OueHLUKKa,
COOTBETCTBYIOLLErO TpeboBaHWAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATBLIX B
COOTBETCTBUM C HWUM HOPMaTWUBHbIX aKTOB, YKa3zaHus
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N° 3758-Y n HacToswwux Mpasun onpeaeneHns CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHaoB;

e AONroBbie
LEeHHbIe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexxayHapo
AHbIX
c¢mHaHCOBbI
X
opraHusaum
7]

LleHHble
6ymarm
MeXxayHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUHUX

06/ 1MraLlMoHHbI
X 3aiMoB
Poccuiickon
depepaumnmn
(FOBO3 PO)

1. Metog ouUueHKkM cnpaBeasIMBOA CTOMMOCTM LIE€HHbIX
6yMar, p[nNa KOTOpPbIX onpefensieTcd aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue LeHbl HA OCHOBaHUMU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

Ycnosusi 1 NOpaaoK onpeneneHust cCnpaBeannBon LieHbl 1 ypoBHS

C  y4deToMm KPUTEPUEB,  XapaKTepU3ylLWKnX  BO3MOXHOCTb
pacnopsxeHus LeHHbIMMK 6ymaramm, npeacraBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnaM ueHHaa 6ymara

TOpPryeTci Ha pPOCCUMHACKOW 6upXe B pexxuMmax TOpProB C
pacuyetamMm B py6nsiXx U MHOCTPAHHOW BanioTe:

Ecnu ueHHas 6yMara TopryeTcsa Ha poCCUIACKOM Bupxke B pexmnmax
TOpros C pacyetamum B pybnssX M MHOCTpaHHOW BanTe, U Takas
6upxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblbopa
cnpaBensiMBON UeHbl WCMONb3YKTCA MPUOPUTETHO LEeHbl TOro
pexuma TOproB, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHUn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HU ofHa U3 LeH Mo BblbpaHHOMY
peXuMy TOpProB B OMNpeAeneHHON BaJiloTeé He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCA LEHbl Ha Ty Xe
[aTy No pexwuMmy TOpros B ApYron sasnatoTe C 06LEMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIMO pblHKA B NOpsAKe yMeHbLUeHMus.

CnpaBeanmsas CTOMMOCTb AONrOBOWA LLEHHOM 6ymarm
onpenensercs C y4yeTOM HAKOMIEHHOro KYMOHHOro Aoxo4a Ha
paty onpeneneHusa CHA.

Ecnhmn Ha pgaty onpepeneHus  cnpaBeasiMBoOn  CTOMMOCTU
OTCYTCTBYIOT LeEeHbl OCHOBHOIO PpblHKa, ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LUEeHHOM 6yMarn npuMeHSaTCs Moaenu
OLEHKW CTOMMOCTU LEHHbIX ByMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cnlyyasl, Korga OTCYTCTBME  PbIHOYHbLIX UeH o6ycnoBieHo
HETOpProBbIM [HEM OCHOBHOrO pblHKa. B 3ToM cnydae Ha paty
onpegeneHuns crnpaBeanMBoOM CTOMMOCTU AONYCTMMO MUCMONb30BaTh
LeHbl nocneaHero Toprosoro AHS OCHOBHOW 6MpXU.

2. Mogenu n MmeToabl OLl€eHKU cnpaBennMBoﬁ CTOMMOCTH
LUEeHHbIX 6yMar, aAnAa KOTOPpPbIX He onpepensaetcsa
AQKTUBHbIN 6MP)KEBOﬁ PbIHOK, HO MMEKTCA WHbIE
npamMmo nin KOCBEHHO Habnopgaemblie AdHHbIE
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(onpepeneHme LeHbl C UCMNOJIb30OBAHMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus U NopaaoK onpefeneHns cnpaBeaMBoi LieHbl 2 YPOBHS
C  YYeTOM  KpUTEpPUEB,  XapaKTEPU3YIOLWMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXeEHUIO.

Cnpaseanmsas CTOMMOCTb OO0/r0BOW LLEHHOM 6ymaru
onpegensercas C y4yeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpegeneHnsa CHA.

Ncnonb3yemas ons oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuWUin) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApOAHbIX KOMMAHWM W Aen03UTapHbIX pPacnncok
mogene CAPM aHanormyHa mozenn pAns pOCCUUCKUX aKumin, C
Yy4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAmMkaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTCcs WMHAEKC
6upxu, Ha KOTOpOM onpeaeneHa crnpaBeasivBas
LeHa  YypoOBHA 1  wnepapxum  crnpaseanvBomn
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN gnsa npuMmeHeHns mogenun CAPM.

e [l0o Aeno3uTapHbIM  pacnuckaM  MUCNOoJb3yeTcs
pblHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. lpun 3TOM BbibupaeTca WHAEKC
(6eHuMapk) Tol OGupxeBoW nOWAAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMea Aeno3uTapHOM
pacrnuncku.

e [In9 aKuuii MHOCTPaAHHbIX 3MUTEHTOB B KayecTsBe
6e3pnCKOBOM CTaBKM AOXOAHOCTM MPUMEHSIOTCH
CTaBKW, yKasaHHble B [lpunoxeHun 1. lNpn 3TOM

AN aKuMih  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHAOB, aKkumi
MeXAYHapoAHbIX KOMMNaHuin B KayecTBe

6€e3pNCKOBOM CTaBKM [AOXOAHOCTU TMPUMEHSAETCS
CTaBka MO rocyAapCcTBeHHbIM 6yMaraM B BastoTe,
COOTBETCTBYIOWEN BastoTE€ UCXOAHOW KOTUPOBKK 1
YPOBHS oLEeHnBaeMo akumm (nasq). ans
AEeno3nTapHbIX pacnucok B kKadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BeOeTCS  OCHOBHas  AeSaTeNbHOCTb  dMUTEHTa
npeacTaBNsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBeTCTBMS  BantoTbl  CTaBKWu
6e3pMCcKOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTUpOBKM 1 ypoBHS, ucnonb3yertcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BastoTe
MCXOAQHOMW  KOTMPOBKM 1  ypoBHA. Ecam B
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MpunoxeHnn 1 He ykasaHa CcTaBka B Heob6xoammon
ONsi pacdeTa BajwTe, TO Takas  CTaBka
onpepenserca C Yy4eTOM YCNOBMA HACTOSILLErO
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CYXAEHMUS
ynpaBnsoLwWen KoMnaHum.

e B uensax pacueta bera koadbduumeHTa AnNS akuumn

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKuMin MexXAyHapOoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmcok

MPUMEHSIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun nNoATBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C nopsiaAKOM onpegeneHus
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crnpaBennvnBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWwyo Aaarte
BO3HMKHOBEHUSA OCHOBaHUIN and npuMeEHEHNA
moaenn CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUS caMoi
AEerno3uTapHoOn pacnucku.

3. Mogenun n MeToabl OLlEHKU CNpaBefIMBoii CTOMUMOCTH
LHeHHbIX 6yMar, Ans  KOTOpPbIX  OTCYTCTBYIOT
Ha6bnwopgaemble pgaHHble (onpegenieHUMe LeHbl C
MCMoJZIb30BaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosua v nopsaaok onpeaeneHus cnpaBeanmBoi LieHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepusyrLmnx BO3MOXHOCTb
pacnopsiXeHus LLeHHbIMU 6ymaramm, npeacras/ieHsbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lornYHbIi
aKTUB (orpeneneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHbIE
6ymarm

Mopsaaok onpeaeneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
aBnsierca
AOMNOJIHUTEJNIbHbI
M BbiMNyCKOM

Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHOW 6ymarm
ncnonb3yeTca UeHa BbiNycka (@HanormyHoro aktuea), no
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK ABNseTcs
OOMNOJIHUTENbHbIM, onpeaeneHHas, Ha AaTy onpeaenexHus CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpbIX oOrnpeAeneH aKkTUBHbIA pbIHOK (MCXOAHblE AaHHble
YpoBHA 2).

CnpaBeanuBasi CTOMMOCTb  OMpefensieTcs  COorjlacHoO  3TOMy
nopsiaky A0 BO3HMKHOBEHWS CrlpaBeasMBON CTOMMOCTM LIEHHOW
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6YMaFVI, SABNAOLWENCS AOMOJHUTENbHbBIM BbIMYCKOM.

LleHHasa 6ymara,

nosiyueHHas B
pesynbraTte
KOHBepTauMmM B
Hee Apyroi
ueHHou 6ymaru
(ncxopHoM

LeHHol 6yMarnu)

Ons onpepeneHuss cnpaBeasinBOA CTOMMOCTW LIEHHOM 6ymaru,
NCMoNb3yeTcs LeHa UCXOA4HOM ueHHon bymarmn, onpegeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpPOBaHHas C y4yeToMm KoacpdununeHTa
KOHBepTauumn (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO oOnpepennTtb B COOTBETCTBUM C MoOAeNsMuU
OLIEHKM CTOMMOCTM LEHHbIX 6yMar, Ans KOTOpbiX onpeaeneH
aKTUBHbIA PbIHOK LEHY WCXOAHOW UuUeHHon 6ymarnm Ha p[aty
onpegeneHna CHYA, wncnonb3lyetcsa cnpaBeasmBass CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMeHTa KOHBepTauum
(ncxopHblie AaHHble YpPoOBHSA 2).

CnpaseanuBass CTOMMOCTb  OnpedensieTca  CorflacHo  3TOMy
nopsaky Ha paty kKoHeeptauun. Co cnepywowen  aathbl
NMpUMeHSeTCs 06NN NOPSAAOK OLLEHKMU.

e CnpaBenivBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbluen)
HOMWHabHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLlMP’I.

e CnpaBeasiMBoOM CTOMMOCTbIO aKLMW TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuun, SBNSETCS Ccnpasensnsas CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLUMWN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWi, SBNSeTCs
cnpaBseasinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuui,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBenivBoi CTOMMOCTbIO @KU, NMPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUUU UCXOAHbIX aKkuun, aBnseTcs
cnpasegnmneas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO aKuun wunm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe€ KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
JeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MpuU peopraHusaunm B
dopMe  CAuMsAHMSA,  ABNSETCA  crpaBeanueBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEHHbIXx  6yMmar, YyMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBeanMBol CTOMMOCTbIO akKuUWA BHOBb CO34AaHHOMO B
pesynbTaTe peopraHusaumm B (QopMe pasgeneHus  unu
BblaeneHns aKUMOHEPHOIo 06Ll.l,eCTBa, MPU3HAHHbIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKUUi, ABNAETCS
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHas Ha koadduuneHT KoHBepTauun. B cnydae, ecnun B
pe3synbTaTe pa3fefieHMs UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMNOHEPHbIX obuiecTBa, Ha KoadpuuneHT
KOHBepTaumnu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWWA, YMeHbLUeHHas NponopLMOHanbHO
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aone NUMyLLeCTBa pEeopraHn30BaHHOMO aKLMOHEpPHOro
obuiecTBa, nepeaaHHoro aKUMOHEepHOMY obuiecTsy,
CO34aHHOMY B pe3ysibTaTe pa3AefieHUs UK BblaeseHus.

e CnpaBeanueass CTOMMOCTb aKUMA BHOBb CO3aHHOro B
pesynbTaTe peopraHusaumm B dbopme BblAENEHMNS
aKUMOHEepHOro o6llecTBa, MNPU3HAHHbIX B pe3yfbTaTe UX
pacrnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro o6LLEeCTBA, CYUTAETCA PaBHOW HYJIIO.

e CnpaBenavBoi CTOMMOCTbIO o06auraumMn HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusaunum SMUTEHTa Takux obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanvMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnmraumMm HOBOro BbiyCKa, pacCYUTaHHoEe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3HaHWe W OLEHKA BJIOKEHHH B YCTaBHbIH KanurTaja o0mecTBa ¢
OrPAHUYEHHON 0TBETCTBEHHOCTHIO

IlepBoHayaibHOE MPU3HAHME U MPeKpPalleHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KanMTAJ
0011ecTBA ¢ OTPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, TOATBEepKAeHHAs BeiucKkoit n3 ETPHOJL.

Jara oruraTsl yCTaBHOTO KalWTala B Clydac MIPHOOPETEHUS MOJIeH MpH yapekIeHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, TOATBEepKAeHHAs BeiucKkoit n3 ETPHOJL.

JlaTa NTUKBUIAIIMU FOPUIUYECKOTO JIMIIA, PACKPHITas B JOCTYIMHOM HCTOYHUKE WIM MOJydeHHas
[THND.

OneHKa CTOMMOCTH BJIOKEHMSI |

CropaBe/yinBasi CTOMMOCTh BJIOXKEHHS B YCTaBHBIM KamuTaid oOOIIecTBA C OTPaHWYEHHOU
OTBETCTBEHHOCTHIO OIPEIEISIETCS OIIEHIIMKOM B CPOKH, COOTBETCTBYIOLIMH TpeOoBaHMsIM DenepanbHOro
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y u nactoaumux [Ipasun onpenenenus CHA..

B ciyuae BHeceHmsi BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYEHHONW OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIIMKA MOJICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B mepwon MexIy nataMu OLEHKH OIpe/esICHHAs
OLCHOIMKOM cCHpaBe€AinBasi CTOUMOCTDH BJIOKCHHSA HE U3MCHIACTCH. CTOUMOCTh aKTUBa OINPECACIIACTCA Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMEHT ompezaeneHus CYA ordera OIGHIIMKA C JaTOM OLEHKH Hamboiee
OJIM3KOH K J]aTe ONpeelieHns] er0 CTOUMOCTH.

B cinyyae yupexxaeHust oOliecTBa C OTpaHMYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIOIUKA CIIpaB€IINBasA CTOUMOCTE BJIOKCHHS OMPCACTIACTCA KaK CTOMMOCTb YUCTBIX aKTUBOB 06IJ_IGCTBa,
NPUXOJSIIETOCS Ha JOJII0 BIOKEHHUS, a MMEHHO B pa3Mepe CIPaBeJIMBOIl CTOMMOCTH BHECEHHOI'O
MMYILECTBA, ONPEIEJICHHON B COOTBETCTBIHM C HacTosamumu [IpaBunamu.

CnpaBeyinBasi CTOUMOCTD JIOJM B YCTaBHBIX KallUTalaX POCCHHUCKUX OOIIECTB C OrpaHMYEHHON
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia MIMYIIIECTBO OOIIECTBA MPY JIMKBHIALUH PACIPENEIICHO.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa OIEHIIUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsI MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecsiti) pabounx nHeit
C JIaThl BBISBIICHMSI NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIETO K 00ECIICHEHUTO.

7. Ilpu3HaHue U OLEHKA NMPAaB Yy4YacTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEPYeCKHUX OpraHu3anui

HepBOHa‘laJ’lLHOC NpU3HaAHUEe TIpPaB Y4YacTusd B YCTAaBHBIX KallMTa/JaX HWHOCTPAHHBIX
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KOMMep4YeCKHX OpraHu3anuii:

Jara nepexosa npaBa COOCTBEHHOCTH Ha IpaBa y4yacTHs B yCTaBHBIX KalMTajlaX WHOCTPAHHBIX
KOMMEpYECKUX OpTraHU3alii, MOJTBEPKIECHHAs BBITUCKONH COOTBETCTBYIOIIEIO PETUCTPHPYIOLIETO0 OpraHa
HUHOCTPAaHHOT'O rOCy1apCTBa.

VYBenu4yeHne ycTaBHOTO KaluTala HHOCTPAaHHONW KOMMEpPYECKOil opraHu3alyuy NpuU3HAaeTcs B AaTy
MEePEUHCICHUS JOOMHUTENEHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, €CIM OJHOBPEMEHHO COOIIOIAI0TCS

YCIIOBUSL:

1) B pe3yibTaTe yKa3aHHOW omepauuu He uMeHsercss noyia IIM® B 4MCTBIX akTHUBax
MHOCTPaHHON KOMMEPUYECKOHN OpraHu3anuy;

2) I[IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKON OpraHu3aluet, u

3) y [IU® otcyTcTByeT HamepeHHE BOCTPEOOBATH JCHEXKHBIC CPENCTBA B CIIydae, €CId

npoLeaypa YBEJIMYCHHS YCTAaBHOTO KaluTaja HWHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu He OynaeT
3aBeplIeHa: pelleHre 00 yBeIMYeHUH YCTaBHOTO KalHTajla HHOCTPaHHOM KOMMEPUYECKOH OpraHu3aluu He
COJICPXKUT yKa3aHHE Ha BOCTpEOOBaHME JICHEXKHBIX CPEACTB B Cllyyae, €CIM MpOLEeAypa yBEIUUEHUs
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciydasx yBeJMYEHHE YCTaBHOIO KalWTalla MHOCTPAHHOM KOMMEpYECKOM OpraHu3aiiu
INpU3HAeTcs B JaTy pErucTpallid  KOPIOPATUBHOTO  ACUCTBHS, MOATBEPKACHHOTO  BBIIHMCKOM
COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa HHOCTPAHHOTO rocyaapctBa. Jlo [AaTel TNpHU3HAHMA
YBEIMYCHUS] YCTaBHOTO KalWTajla MHOCTPAaHHOW KOMMEpPYECKOW OpraHW3alliH, ACHEKHBIC CpEICTBa B
MHOCTPAaHHOHM BaiIoTe, MEpPEYNCICHHBIE B CUET YBEIMUYCHHS YCTAaBHOTO KamHMTaua (aBaHC, BBIIAHHBIA 3a
cuer mmymectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0KEHHOCTH) U
MOAJIeKAT MepecueTy B pyOnau mo opuuualsHOMY Kypcy, ycTaHoBieHHoMy bankoM Poccum Ha KaxIbIit
pabouwuii [eHb (1aTa OLCHKH).

IIpexkpamenne MNPU3HAHHMS MPaB YYACTHSI B YCTABHBIX KaNHMTaJdaXx MHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anuii:

Jata mepexoma mpaBa COOCTBEHHOCTHM Ha IIpaBa yd4yacTus, IOJTBEPXKIEHHAs BBINHUCKOM
COOTBETCTBYIOIIET0 PETHCTPUPYIOLIEIO OPraHa;

Jara nUKBHJAIMM WMHOCTPAaHHOW KOMMEDPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nostyueHHas [TU®.

OueHka CTOMMOCTH MPAB YYacTHs B YCTABHBIX KANHTAJIAX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTb TIPaB y4acTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHU3aIMid OIpeaessieTcs OIEHIIMKOM B COOTBETCTBUH C TpeboaHmsamu dDenepanbHoro 3axoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPHUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmx [IpaBun onpenenenust CHA.. B nepuon Mexay JaTaMu OIEHKH OINpeaeTeHHas! OIEHIIIUKOM
CIipaBejiiBass CTOUMOCTDL BJIOKCHUSA HE U3BMCHICTCA. CTOUMOCTh aKTHBa OIIpEACIACTCA Ha OCHOBAaHUU
JIOCTYITHOTO Ha MOMeHT onpenenenns CHUA oTueTa OIEHIIIMKA C IATOW OIIEHKH HamOojee OJM3KOM K Jare
OIIPEJICITICHUSI €r0 CTOUMMOCTH.

CnpaBeuinBasi CTOMMOCTb NIPaB y9YacTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPe/IeIEHHAs] OICHIIIMKOM U BBIPa)KEHHAs B MHOCTPAHHON BAJIIOTE, MOJJICKHUT NEpEcUeTy B
pyonu mo odunmansHOMY Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii pabouwmit nenp (nara
OIICHKH).

B ciywae, ecnu B mepHox NPUMEHEHMs OTYETa OIEHINUKA JUIs OINpPEAETCHUs CHpaBeUINBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIETCSA) COOBITHE, Beayliee K OOECIICHEHHIO, TO YIPaBIIIIOIIAs
KOMIIaHWsI HHHUIIMHPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JIaThl BBISBIICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OIICHKA, HC OJOJIKHA OBITH paHe€C 1aTbl BOSBHUKHOBCHUA CO6BITI/I$[, BEAYHICTO K O6CCHCHCHI/I}0.

8. Hpmﬂa}me Hu OIlCHKAa 6npmeBmx NMPOU3BOJIHBIX (l)I/IHaHCOBI)IX
HHCTPYMEHTOB

IlepBoHayaJbHOE MPU3HAHUE U NPeKpaleHNe NPU3HAHUSA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBI MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpOKepoM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpaimenne npu3HaHUs OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJTydae MCIOJHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENILCTB II0 KOHTPAKTY C TaKOW ke
cneuduKalyei, T.e. 3aKIF0UeHIE 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCcTB 0 KOHTPAaKTy I0 HHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUJIax KIUPUHTA, B YCTAHOBIEHHOM MMHU HOPSIIKE.
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OneHka cTONMOCTH NPOU3BOHOT0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS OMpika, Ha KOTOPOU
@DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOIMIA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEHSSA
pacdeTHasi LeHa (TeopeTHyecKas LieHa), ompeaenseMas Oupxel, Ha KoTopod DOHAOM ObUT 3aKIIOUYECH
COOTBETCTBYIOIINIT KOHTPAKT.

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

9. l'[pn:ma}me H OLICHKA I[eﬁl/ITOPCKOﬁ 3a0/I>KEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NPH3HAHHE W TNpeKpallecHHe TNPH3HAHUSA, OLEHKAa Je0MTOpPCKOI
32/10J1KEHHOCTH

Ecnmu B pesynbrate coBeplueHus caeidok ¢ umymectBom [IM® Bosnukaer neduropckas
3a/I0JDKEHHOCTb, U, COIJIACHO YCIIOBHMSAM CJIEJIKM, HE OIpesielieHa KOHKpeTHasl Jara ee IMOTalleHus,, HO
yKa3aH MpeAeibHBId CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTralleHa, TO Ui
ONpENENEHUs. CHpPaBENIMBOM CTOMMOCTH CpPOK TIOTAlI€HHs TaKOW 3aJ0JDKEHHOCTH HPHUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAaHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHS YIPABIAIOICH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl NOTAIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK IMOTalleHus, TO A LENed ONpeAelcHUs CIPAaBeAINBOM CTOMMOCTH
TaKOW CpPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXJICHUS YIpaBJIONeii KOMIaHWH.

IIpu ompeneneHun cpoka MoramieHduss AEOUTOPCKOM 3aJ0JKEHHOCTH B CIydae €ClU CpOK,
YCTaHOBIICHHBIH ~ YCJIIOBUSIMH ~CAENKM TPUXOJUTCS HA Ipa3AHUYHBIH/HEpaOOUYHii/BEIXOMHON  JICHb,
VYopaisromas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTthu 193 I'paxmaHckoro konekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCS ONMOKaNIIMK clieylonui 3a HUM
paboumii 1eHb (B OTHOLIEHUH MEPEHOCA B CBSA3M C MPAa3IHUIHBIMH/HEPAOOUYNMH JHAMH TOJBKO B CIydae,
ecnu ormyoumkoBaH [Ipor3BOACTBEHHBIH KaleHAAaph HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/10JDKCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJY HO JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 3aJ0JDKEHHOCTh 0 YaCTUYHOMY/IOJIHOMY MHOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAeTCs:

- st nebnTopeKoil 3a0HKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
[IEHHBIM OyMmaram - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BBIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYTIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBUSAMH BBIIYCKa IIEHHON Oymaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraMm — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAIIeHUs] HOMUHAIa
Ha OCHOBaHHH PEIICHHUS O BBIITyCKE.

Kpurepun npekparieHus Mpu3HaHU:

- Jara ucriomHeHHsT 00s13aTeIbCTB IMHTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTUCKOH C
pacueTHOTO c4era ynpasistomei kommanun J[.Y. [IN® nim oryerom 6poxepa [TUD;

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

CrnpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeATUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezesnseTcs B CIEAYIOIIeM MOopsIKe:

a) B pa3Mepe, ONpeaeTICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS! COOTBETCTBYIOIIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbeTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

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

OrneHka CIpaBeUIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa 10 JOJTOBBIM IIEHHBIM Oymaram OIpeIenseTcs B CIeIyIOmeM
HOpsiIKE:
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a) B pa3Mepe, OIPEAEICHHOM Ha JIaTy HACTYIICHHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBHHM C YCJIOBUSIMH BBIIYCKa IIEHHOIM OyMaru, n MCXO[s U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hauboliee paHHe! U3
Jart:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTennbCTBA  poccHiickiuM smuteHTOM, 10 (mecsats) paboumx mHEH C [OaThl HACTYIUICHHS CpOKa
HCTIOJTHEHUSI 00513aTENbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHIO,

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

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 33a70JKEHHOCTH MO MTPOLIEHTHOMY (KYyIIOHHOMY) JAOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00s3aHHOTO 110 IIEHHOH Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi NOpsSI0K NpUMEHSETCs K 00513aTeJIbCTBAM 3a CJIETYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHWEM, CTPaxOBKOH MO0 MOPYYHTENECTBOM TPETHHX
. OneHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIY4EHHSI BBIIUIAT MIPU
peann3anyuy OOECHEUCHNST Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitonieil KOMIaHUHY,

- 33 MCKIIOUYCHHEM CIIydaeB, KOT/la y JAHHOTO TpeOoBaHMWS (BBIMYyCKa IEHHBIX Oymar) MMErOTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLEHIIHKA,
COOTBETCTBYIOIIHI TpeOoBanusaM DenepanbHoro 3akoHa "OO HMHBECTHIHOHHBIX (oHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OLICHIIMKA MpU TOSBIEHHM HOBOW WH(OpMALMK O CHIKEHHM BO3MOXXHOCTH BOCTpeOOBaHMS
3aJI0JDKEHHOCTH WJIM CHWXKCHHMHU OICHKH IMOTEHIMAJbHBIX CYMM K IOJIyYEHMIO YNpPAaBIAONIas KOMITaHUS
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OICHINMKA JHOO NPUHATH CTOMMOCTh
3aJJOJDKEHHOCTH PaBHOM HYIIO.

,D,EGVITODCKaﬂ 3a40/PKeEHHOCTb MO BbiNJ1aTe AMBnaAeHaA0B No akumdam, goxoaa no
AENO3NTapHbIM paCnncCKaMm

AoXo4a no Aeno3nTapHbIM paCnnckaMm

Buabl aktuBoB Jebutopckas 3af40/KEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuusam,

npU3HaHns no akunaMm, goxoga no Aeno3ntTapHbIM paCnnCKkaM B OTHOLWUEHUN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABNAeTCA TOProBbiM AHEM.

npaBoO Ha nNoayvyeHune goxoaa, MMHyC oavH TOpFOBbIVI AEHb;

obbsBneHHbix gnemnaengos (DVD_EX_DT);

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB

1) akumi, geno3nTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbCcs 6e3 yueTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akuuMoHepoB/BnagenbUeB LEHHbIx 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06BbSABNEHHbIX

[aTta, Cc KOTOpOM UeHHble b6yMarm HauuMHalT ToproBaTbCs 6e3 yueTa
ob6bsiBNEHHbIX AMBUAEHAOB / [OXOLOB onpefensietcs B CAeAyHoLlWeM

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

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

2) akuuii, 4eNO3UTapPHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM UeHHble bymarnm HaudmHalT ToprosaTbCsa 6e3 yuyeTa

- AaTa, Ha KOTOPYK OMNpeaendrTcd amua, MMEWLWKUE MNMpaBO Ha MNoJay4vyeHne
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aveuaeHpos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

NcTouHnkn mnudopmaummn: HKO AO HP[, A4ocTynHbie MHGMOPMauMOHHbIE
CUcTeMbl, oduumManbHbie CalNTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pasMepe MNpUYUTALWMXCA BbIMAaT) - gata  3a4vyncieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyet 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paty npu3HaHus Heob6XxoAuMO onpeaenuTb KOMYeCTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOpYHO
onpepensatoTcs nvua, nmerwwme npaso Ha nony4yeHune
OVBUAEHA0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAENoK.

e [aTa wncnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAsN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBasfloWwen KoMNnaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa nuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPKONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

. B TeueHme 25 pabouux gHen € paTbl NpusHaHus AebUTOpPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NPpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MexXAyHapoAHbIX KoOprnopauui.

OueHka cnpaBeaIMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akKUMsM, 40X04a NO AeN0O3UTapHbIM pacnuckam B

TEYeHMe BCEro Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensietcas B HOMMUHANIbHOM

BEJIMYNHE UCXOOS U3:

e KO/MYECTBa aKUMIi/Aeno3nTapHbIX pacnmMcoK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha pgaTy, Ha KOTOPYH ONpeaensatTCs nuvua, MMeLWmne npaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aK/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsABNEeHHOro pa3sMepa AamBumaeHaa (Aoxoda), NPUXOASILLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Cc/in 3TO NPUMEHUMO.

B cnydae otcyTcTBMa oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
A0X04bl MO LUEHHbIM 6yMaramM MHOCTPaHHbIX 3MUTEHTOB, MNOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanudukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, cnpaBensiMBas CTOMMOCTb onpefensieTcs B COOTBETCTBUMU
c [MpunoxxexHmnem 4.

Cnucok o06wux cobbiTvin, npuBoaAWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL IT10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB

POCCUMCKUX ITU®D U HAEB (AKIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
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YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebunTtopckas 3adO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® un naesB (akuuMinm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHA0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHUA.

Kputepnn e [laToM Npu3HaHMA Aoxona No nasMm, ABNSeTCs AaTa BO3HUKHOBEHUS

NMpuU3HaHNA obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKa3aHHas B coobweHun o

BbiNaaTe [o0xoda MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carnTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ans BnagenbleB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (ans kBannduumMpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
ToproBaTbcsa 6e3 yyeta 0b6baBneHHbIX ansngeHnos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMW AOCTYMHbIX MHGMOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenawTca  uua, uMerLwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMaunM Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/B oduunaibHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (ans KkBanuduumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOro y4dyacTus B YCTaBHOM KanuTane - AaTa
NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa 0 BbinjlaTe Takoro AOX0Aa;

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIN Ansd YK A.Y. NMNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumMm peectpa akumoHepoB/BnagenbLeB LEeHHbIX

6ymar gns BbinnaTbl AMBUAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpenensaTcs nvua, nmerLme npaso Ha nony4deHume

AVBNAEHAO0B/A0X0A0B C Y4YeTOM 3aK/I4YeHHbIX, HO HEWCMOJHEHHbIX

cAenok.

Kputepun e [lata wucnonHeHus obsazaTenbCcTB  NO  BbiNJATe  A40X0A4a,

npekpaiwjeHns noATBepXAeHHOW 6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cueTta

npu3HaHus ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

e [ata nukBMmgaumm nuua 0653aHHOrO0 MO UEHHbIM  ByMaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxonaM OT AO0JSIeBOro
yyacTtus;

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

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CpPOKH

KBaninnkaummn | « B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn

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

3af0JDKEHHOCT | TedeHne 45 pabounx pgHel ¢ pgaTbl nNpusHaHusa  pebutopckomn

n KaK | 3a0/1)XKEHHOCTM NO LeHHbIM 6yMaraM MHOCTpPaHHbIX SMUTEHTOB, @ Tak

onepaumMoHHOM | e MexAyHapoAHbIX Kopropauuii;

o B T€YEHMEe BCEro CpokKa, YCTAaHOB/IEHHOr0 peLleHeM 0 BbiniaTe
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Aoxoaa OT A0JIeBOr0 y4yacTuss B YCTaBHOM Kanutaae WM MHbIM
@HaNorMyHbIM AOKYMEHTOM, AN BbINAaTbl 4OX0AA, €CNM TaKOoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIN CpPOK BbiMAaTbl A0X0o4a OT AONEBOr0 y4yacTtus
npesbiwaeTr 25 pabounmx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbINaaTe AoxoAa He MoXeT 6biTb KBanmdunumpoBaHa onepaunoHHON.

CnpaBepgsimBas
CTOMMOCTb

OueHka crnpaBenvBoOi CTOMMOCTU AE€OUTOPCKOMN 3a[0/IKEHHOCTM MO

aoxogaMm naeB poccuncknx MUNO m nasm (akumssM) MHOCTpPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeueHme BCero cpoka KBanudukKaumm 3a40/DKEHHOCTU, Kak

onepauuoHHOM onpeaensieTcs ncxoas m3s:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea MN®, yuyTeHHbIX Ha cyeTe pgeno MNO® Ha paty
onpegeneHnsa CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSIHEHHbIX
cOenokK;

e 00bSBNEHHOrO pa3Mepa [Joxoda MO WMHBECTUUMOHHOMY nMato,
YKa3aHHoOro B coobuieHnn o BbinnaTe Aoxo4a Mo MHBECTUUMOHHbIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  MHOCTPAHHbIX
MHBECTULUMNOHHbIX (OHAOB, KOTOpblEe BXOAAT B COCTaB MMyLLECTBa
MN®, B coortesetctBUM € umHdopmaumen HKO AO HPL, MHbIX
OOCTYMNHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OdUUMaANbHBIM CAaNTOM
(opmnumanbHbIM MUCbMOM) yNpaBNsloOLWEN KOMMaHNN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

[oxonam OT A0N1eBOro y4acTus B yCTaBHOM KanuTasne B TeYeHue BCero

cpoka KBanmdukaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cymme 06bsBIEHHOr0 AOX0Aa Ha 400 BNaaeHus.

B cnyuae otcytcTBMS odwuumanbHOM MHGOpMauMnm O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuto, MNPUMEHSIETCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTOpPCKON 3a401KEHHOCTUN KakK
ONEepaUMOHHON, a TaK e B CNy4dae BbISIBAEHUS WHbIX CO6bITUIA,
npuBoAsAWMX K obecLueHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdarta 7]
cobbiTHs,
npumBogswmne K
obecyeHeHuro

Cnucok obwunx cobbiTun, npumBoAsWMX K obecueHeHWK, YyKasaH B
MpunoxeHun 4.

CrpaBeyiuBasi CTOMMOCTb JICOUTOPCKON 3aJ0JKEHHOCTH I10 JIOXOJaM OT JIOJCBOIO Y4YacTus B

YCTaBHOM KanuTalie (1e0uTopcKas 3aJ0/DKEHHOCTD 110 JJOX0/1aM WHBECTUITMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHMOB, Mal KOTOPHIX BXOIST B COCTaB HMYIIECTBA
[U®, mo noxomaM OT JOJIEBOTO y4acTHs B YCTABHOM KaITUTAJIC) OIMpPENENsieTCS B CyMME OOBSBICHHOIO

J0xX04a Ha JOJIKO BJIaACHUA.

Kpurepuu npusHanus:

- JATO¥ NpHU3HAHWS JOXOMAa IO TasM, SIBISETCS JaTa BO3HHUKHOBEHUS 00s3aTelIbCTBA IO
BHIIJIATE JOXO/a, yKa3aHHAas B COOOIICHHU O BBIIUIATE JTOXOJA 0 WHBECTUIHOHHBIM masMm [IN®D u masm
(akuusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX (OHIOB, KOTOpBIE BXOIAT B cocTaB umylnectBa [IN®, B
cootBercTBUH ¢ nH(opMmarmeir HKO AO HP/I;

- Jlata OIpeAesieHHs] BBIIUIAThl J0X0Jla 10 HMHBECTHUIMOHHBIM masM poccuiickux [N,
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cornacHo MH(popMaIum, Ha OPUIUATEHOM CaiTe YIPABISIONICH KOMIIAHUK/B O(HUIIATHEHOM COOOICHHN;

- JlaTa TPUHATHS pEIICHUS OOIIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KaIluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIIATE J0X0/a (B TOM YHUCIC pa3Mepa
MPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4UCICHUS JCHEKHBIX CPEJCTB Ha PAcUETHBIA CUET YyMpaBisIOUICH
kommannu J1.Y. ITU®D.

[IpekpaiieHue npu3HaHus:

- JlaTa WCIOJMHEHHWS 00s3aTeNbCTB MO BBIIUIATE JOXO0NA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cueta ynpasistomei komnanuu J1.Y. [TNO;

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

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CropaBe/uiMBasi CTOMMOCTh JCOUTOPCKON 3aJI0JKCHHOCTH 10 JIOXOJIaM HMHBECTHIIMOHHBIX I1aCB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4YacTHsl B YCTaBHOM KamuTajie MpU3HaeTcss paBHOUM 0
(Hommn):

- B ciIy4ae OQHUIMAIbHOTO OIyOJMKOBAaHUS COOOIIEHHS O OAaHKPOTCTBE B OTHOUICHHU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JIY. [IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JUIA MEPEUMCIICHHUS J0X01a
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPENCTBA HE MOCTYIUIM Ha CUET, OTKPBITHIN YIPAaBIAIOLIECH KOMIAHUU
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIsAi MEPEUYMCIICHHUS I0X01a
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBI ONpENeISIIOTCS JINIA, HMEIOIINE TPaBO HA TONYYCHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanuu Y.
[IU®, B cmy4yae eciii CBEOCHHA O PEKBH3UTaX OAHKOBCKOTO CUETa M MEPEYHCICHHS J0XOJAa YKa3aHBI
BEPHO — C JaThl, CICOyIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaruTaJe;

- IPU BO3HUKHOBEHUH UHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeNINBasi CTOMMOCTh JEOUTOPCKON 3aJ0KEHHOCTH IO J0XOJaM OT JOJIEBOTO y4yacTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSIKOM, YKazaHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoaumx [Ipasu.

Jeburopckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY IOXOAY MO JEHEKHBIM CPEJICTBAM HA CYETax, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jlata oxoHuaHHMsS O00s3aTEIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOPA/COTJIAIICHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

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

- Hara pemennst banka Poccum 00 oT3bIBe nHmeH3un OaHKa, (JCHEXHBIE CPEICTBA
MIEPEXOIAT B CTATYC MpoUeii NeOUTOPCKON 3a/I0JKCHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o nukBunamyu 6aHka).

CrpaBeuiMBasi CTOUMOCTh JICOMUTOPCKOM 3aI0HKEHHOCTH 110 MPOILCHTHOMY JIOXOY 10 JCHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAIIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT0 OCTaTKa - B ciydae, eciiu
YCIJIOBUSI HAYHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh MX pa3Mep Ha aatTy onpesaenenus CUA.

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKOM 3aI0/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O JI€HEKHBIM
cpelcTBaM Ha cueTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B [Tpunoxenun 4 vactosmmx [Ipaswi.

IIpouas I[€6I/ITODCKa$I 3aJ10JOKCHHOCTD:
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- Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectsoM [TM®P, no kotopslM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
Cpe/CTBa, MEPEUNCICHHBIE Ha CUET 3CKPOY, NPU3HAIOTCS C AaThl MOATBEPXKACHMs (pakTa 3a4MCIeHUs] Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET 3CKPOY sBJIsIETCS (haKTOM OILIATHI);

- ABaHCHI, BEIJaHHBIC 3a cueT uMymniectBa [IM®, B ToM uncne obecnednTenpHbIC IATEXH
MO JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPbIX DOHI BBICTYNIAET apEHIATOPOM;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommanuu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JIOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CTIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMU B npasuiax Y IIU®D, a
TaKke JEOMTOPCKON 3aJOIKEHHOCTH, BOZHHKIIEH NPH OIUIATE PAcXOAOB, CBSI3AHHBIX C JOBEPUTEIBHBIM
ynpasiienuem [TA®D;

- Jleburopckasi 3aJOJDKEHHOCTh 10 Hajoram, cOopam, MOIIIMHAM B OMOJDKETHI BCeEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Oropkera PO;

- JleGuropckas 3a10/DKEHHOCTD M0 apPEH/IHBIM IIaTexam?s,

- JebuTopckas 3aJ0IDKEHHOCTH 10 CyIeOHBIM PEIICHUSM;

- Jleburopckas 3a10JDKEHHOCTD 110 HETIOJHOM OTlIaTe HHBECTHIIMOHHBIX I1aCB;

— JleOutopckast 3a0JKEHHOCTh, BO3HMKIIAs B PE3yJbTAaTe IEpefadd eBpooOIuranuii B
OIIIaTy 3aMEIIAfONINX OOIUralil MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUINYECKHUM JIUIIAM);

- [Tpouast neduTOpCKas 3a10JKEHHOCTb.

Kpurepuu npusHaHus:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIECHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npusstua HJIC mo paGotam u yciayraMm K BEIYETY;

- st neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHMKINAS B pe3yibTaTe Mepenadd (yCTYNKH) BCeX
HUMYIIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUTANSIM POCCUIICKUM IOPHIMYECKHUM JIUIAM B
OIIaTy 3aMENIalomMX OONWranmuii NpH WX pasMEUIEeHMH — JaTa YCTYNKH BcCeX
HMMYIIECTBEHHBIX W HWHBIX IIPaB IO €BPOOOJIMTalMsIM B COOTBETCTBHH C IJOTOBOPOM
YCTYyNKH TpeboBaHUS (WM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHUSA
pasMelleHus eHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npaB (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jlis ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 38 J0JDKEHHOCTD.

Kpurepuu npekpaieHus npu3HaHUs:

- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIOTOB M3 Oropkera PO —
JlaTa UCTIOTHeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;

- Jlis ocTalIbHBIX BUJIOB AKTUBOB:

—  Jara ucniomHeHus o0s3aTenscT mepen [IU®, cornmacHo goroBopy;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JlebGutopckas 3aJ0JDKEHHOCTh, BO3HHMKIIAs B pe3ynbTaTe mnepegadn (YCTYNKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
OIIIaTy 3aMELIAlONNX OOMUTaluii IPU UX pa3MEIeHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.Y. [TU®;
JaTta TOJyYeHHs MJOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIeprKallliM YCJIOBUSI Pa3MEIIeHUs] IIEHHBIX Oymar, B Cllydae OTKJIOHEHHUS O(depThl
(yctymka mpaB 1O €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

- JlaTa MpeKpamieHus J0roBopa Ha MpUOOpEeTeHNe 3aMeIatoNiX 00auranuii (B ToM yucie

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

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

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HUCMOJB3YETCS CTaTUCTUKA 3a mociennue 12 (JIBeHaanath) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPY HAJIMYUHK JIaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, NpeamecTByronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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[0 HHBIM OCHOBAaHUAM, NPEIyCMOTPEHHBIM 3akoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
MpeKpalleHus MpaBa TPEOOBAHMS B COOTBETCTBUH C JCHCTBYIONIMM 3aKOHOJATEIECTBOM (B TOM YHCIIC TIO
OCHOBAHUSM, MMPEITyCMOTPCHHBIM MOJ0XEeHUAMU r1aBbl 26 ['K PD) umm qoroopom.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

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

—  JUISA ONIepaIlMOHHON TeOUTOPCKOM 3a0IKCHHOCTH;

— i 7eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETH BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH yIpaBirttonneld kommanun nepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS TPAB BIIAJCIBIICB MHBECTUIIMOHHBIX 1TaeB B TEYCHUH 25 paboumx
JHEW C aThl €¢ BOSHUKHOBCHHUS ;

— A JOeOMTOPCKON 3aJJ0JDKCHHOCTH, BO3HHUKIIECH IO JIOTOBOpPaM C  ayJUTOPCKOU
OpraHu3alueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,
ykazanHbiMH B npaBuiax Y [IN®, a Takxke 1eOUTOPCKON 3a/10PKEHHOCTH, BO3HHUKIIECH
[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [INU®D B Teuenun 25
pabounx mHEH C JaThl OKOHYAHHUS CPOKAa OKa3aHWs YCIYT, YCTAaHOBJICHHOW YCIOBHUSMHU
noroBopa. ObecrieHeHNe yKa3aHHOM JeONTOPCKOH 3a/I0JDKEHHOCTH HE IPOM3BOIUTCS TIPH
COOJTFOICHIH CIICAYIOMIUX YCIOBHML:

v’ Hanu4ue 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpansromeii KOMIIAHUE O TOM, YTO YBEIMYEHHE CPOKOB OKAa3aHUs YCIyT HIIH
morameHnss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
MIPOIIECCOB, BO3HHUKININX B ACATEILHOCTH JTOJDKHUKA;

v\ HanM4ue IOKYMEHTAILHOTO MOATBEPHKACHHS OT KOHTPAreHTa CPOKOB IOTaIleHHs
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH MO BO3MEIIICHHIO CyMMBbI HAJIOTOB 13 OrokeTa PO,

— 1 JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CY/IeOHBIM pelieHusM B Teuenue 10 pabouux nHei
C JIaThl PU3HAHUSL.

- B CyMMe, OTIPEICIICHHOH ¢ MCIIOIb30BaHHEM METOA MPHUBEICHHONH CTOMMOCTH OYYyIITIX
neHexHbIX 1moTokoB ([Ipmmoxkenne 4) B MHBIX CITydasX ¢ MOMEHTa MPHU3HAHUSA A0 HACTYIUICHHS CPOKa
TIOJTHOTO TTOTAIICHHUS 33/I0JKCHHOCTH.

— CropaBemmnBasi CTOUMOCTh JeOUTOPCKOH 3aODKEHHOCTH, BO3HHUKIICH B pe3yibTare
mepeadd eBpOOOMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMemeHud (B
TOM YHCIIE B ciy4ae repenadd (YCTYIKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BpPOOOJIUTAIUSAM  POCCHMCKUM  IOPHIMYECKUM  JIMIAaM), [pHU3HAeTCS  pPaBHOM
CIIPABEIJIUBON CTOMMOCTH €BpOOOJIMTaIMiA, TEPEelaHHBIX B OIUIATYy 3aMEIIAIoIIuX
o0JHMrauii Wik Mo KOTOPIM Iepeanbl (YCTYIJICHbI) BCE MMYIIECTBCHHbBIC U HHBIC TIPaBa
poccuiickuM  topuanueckuM JmnaM. ChpaBennuBas CTOMMOCTb — €BPOOOIUTAIINA,
MEPeJIAHHBIX B OIUIATYy 3aMEIIAIONIMX OOJHWramuii WM [0 KOTOPhIM IepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUHCKUAM IOPUAMYECKHM JIUIAM,
ompenensercss B olmeM mopsake B cooTBercTBUHM ¢ [lpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUS CIPaBEIJIMBOH CTOMMOCTH
JIeONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BO3HHKHOBEHHS MPU3HAKOB OOCCIICHEHHS SMUTCHTA 3aMEIIAIONINX OOJIUTaIIHid,
CIpaBeNTUBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0JDKCHHOCTH OMpEHCISeTCS ITOCPEICTBOM
NPUMEHEHHUST METOJ]a MPHUBEACHHOW CTOMMOCTH OYAYIIMX JIE€HEKHBIX IOTOKOB K
€BpOOOIUTaIUsAM, TIEPEelaHHBIM B OIUIATY 3aMENIAIOIIUX OONMranuii (B TOM 4wucie, Mo
KOTOpPBIM Tiepenanbl (YCTYMJIEHBI) BCE UMYIIECTBEHHBbIE M HWHBIE TMpaBa POCCHUCKUM
IOpUIMYECKHM JIMI[AaM), C Y4YeTOM KPEIUTHBIX PHUCKOB OSMHUTEHTA 3aMEMA0NIUX
o6uuraruii ([punoxenue 4).

B cnyuae BHeceHWs] M3MEHEHHMI B YCJIOBHS JOTOBOpPAa B YaCTH ONPEICICHHS CPOKa TOTAIICHHUS
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENIAX BHIOOpA METOJa OIICHKH OIPENENISIETCSI B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM TIOTallleHUs! 3aJJOJDKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, MPUYEM HAKOIUIEHHE
CpOKa MoTaleHusl 3a10JDKEHHOCTH HE TIPOUCXO/IUT.

ITon omepanmoHHON NOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3SHUKAIOIIAs B
XO07ie¢ HOPMAJIHOTO ONEPanMoOHHOTO IUKJIA, KOoTopast Oy/JeT noraiieHa B Te4eHHE OIpe/IeJICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOYKH, YCTAHOBIICHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYCHUIO 33/I0JDKCHHOCTH, a Takke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3a/J0JDKEeHHOCTh Oynmer
peann3oBaHa YHpPaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKH, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3aJJOJDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKM MPOCPOYKHM OHpPEJENeHbl HAa OCHOBAaHMU BHYTPEHHHX
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CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
YIpaBJSIOLIEH KOMIIAaHHUEH B ITOJHOM 00beMe B CPOKH, YKJIabIBAIOIIMECS B HOPMAIBLHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOIO) MPaKTHKY B3aUMOJEHCTBUS C KOHKPETHBIM BUAOM JI€OUTOPCKON 3a0KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B paznene 2. Ilopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
umymectso [IM®, xpome HOMyCTUMOW MPOCPOYKH O0S3aTENBCTB B paMKax OIEPAallMOHHOTO LHUKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1EOUTOPCKON 3a0KEHHOCTH ONEPAIlMOHHOM, a TakXkKe
JOIYCTHMBIC CPOKH HAapyUICHUs YCIOBHS WCIIONHEHUS OO0S3aTeNbCTB KOHTPAreHTOM (TOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHUS Ta€BBIM HHBECTUIMOHHBIM (DOHAOM MPAKTHKO onucansl B [Ipunosxernn 5.

IIpu HacTymaeHMM CpOKa MPOCPOUKH CBBIIIE CPOKOB, ONMMCAHHBIX MO BHUAAM 3aJJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
cOOBITHH, BEOyIMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxenuem 4.

JleHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npusHanus:

Jlata 3a4mcieHus JEeHE)KHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHU:

- JlaTa UCIIOJHEHUs OpOKepOM 00sA3aTeNbCTB IO MEPEUHCIICHUIO JICHEKHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jata peuteHus banka Poccum 00 0oT3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpelCcTBa
MEepeXOAT B CTaTyC Npovel 1eOUTOPCKON 3a10JDKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryiacHO HWH(OpMauuu, packpeiTod B O(UIMAIEHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBupanmun 6Gpokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa [OJDKHA COBMAIATh C CyMMOW JCHEXKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeseTCs] CTOMMOCTh YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JICHEXKHBIM CPEJCTBaM,
HaXOJAMMUMCS Ha OpOKEPCKOM cueTe, NPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHS Iocie
COBEpIUIEHH BCeX onepanuii ¢ aktusamu PoHa, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu nopydeHue Ha BBIBOJL IEHEKHBIX CPEJCTB CO CIENUAIBLHOTO OPOKEPCKOro cueTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeIbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus mocie 17:00 paGodero mHsA, B 3TOM ciy4ae — 2 pabOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIC[UAIbHOM OpPOKEPCKOM C HCIIOJIb30BAHHEM METOJ0B KOPPEKTHPOBKU
cripaBenTuBO# ctoumocty (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOil HACTYIUICHHMS OCHOBAHUH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJjoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 Hactosmux [Ipasui.

OmneparoHHast apeHa.

Ilo pmoroBopaMm onepalMOHHOM apeHIbpl, B KOTOpbIX DOHA BBICTYNAET AapeHIOJATENIEM,
JnebuTopckasi 3aJJ0JDKEHHOCTh B CYMMeE IUTaTea, MOJUISKAIIero oIvlaTe 3a pacdeTHBIH mepHon (TepHon,
ONPEAENIAEMbIIl JOrOBOPOM apeHNbl, KaK I[EpUOJ, 33 KOTOPBIH IPOU3BOAUTCS ApEHIHBIM IUIATEX —
MecsIL/KBapTajl/oIyroane/ro) MprU3HAeTcs B MOMEHT OKOHYaHMSl TEKYIIero pacdyeTHOro rnepuoxa. B
cily4yae ecii IOCJIEHUI JIeHb TaKoro Iepuo/ia sSBiseTcs HepabouuM JHEM, 1eOUTOpCcKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeXa 3a BECh PACUSTHBIN IIEpHOJI IPU3HACTCS Ha MOCIEeIHNI pabounii JeHb epruojia
C y4eToM HepabodMx JHeH mocie aaTel pacyera. JlebuTopckas 3a/10KeHHOCTD MpeKpaliaeT NpHU3HaBaThCs
B MOMEHT OIUIaThl apeHaaTopoM. Ecinu apeHnHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpaIleHue
MIPHU3HAHUS JIeOUTOPCKOW 3aJJ0JDKEHHOCTH MPOM3BOIUTCS OJHOBPEMEHHO C MpEeKpameHWeM MNpU3HaHUSA
KpEAUTOPCKOH 3aJ0JDKEHHOCTH II0 COOTBETCTBYIOIIEMY IIOJIYYEHHOMY aBaHCy. B ciydae ompezneneHus
CUYA nHa pary, KOTOpas He COBMAJIaeT C JaTOW OKOHYAHHWsS TEKYIIEr0 PAacueTHOTO IMEePHOJIa/TIOCICTHUM
pabounM JTHEM TEKYIIEro pacdeTHOTO MEPHO/Ia, JOTIOTHUTENFHO MIPU3HAETCS 1eOUTOPCKas 3a0DKEHHOCTD
B CyMME JOJIM apeHJHOI0 IUIATeXka, PACCUUTAHHON IPONOPLMOHAIBHO KOJIMYECTBY IHEW N0 JaThl
onpenenenust CHA. Takas 3a10JDKEHHOCTh TpU3HaeTcs B AeHb ompeneneHuss CHA u paccuuThIBaeTCs 1O

¢dopmyie:
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rue:

P — apeHIHBIN TIATEXK, OTHOCAIINHCS K TEKYIIEMY ITEPHOLY,
t — ;maTa OoIeHKH,

tp — aTa Hayajla pacyeTHOIro Nepuoaa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEPHOIA.

10. lIpu3Hanue MW OlEHKA /JOrOBOPOB CTPOMTEJIbLCTBA W MPHOOpeTeHUst
00bEKTOB HeIBH:KMMOI0 HMYLIIECTBA

NmymiectBeHHBIE TpaBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE O0BEKTOB HEBMKIMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEABUYXKMMOT'O UMYIIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUICHUS B CUITY,

— B aaty nepeaayd GoHy mpaB U 00s13aTEIBCTB 110 JOTOBOPY OT TPETHErO JIUIIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 TOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHUS] MOMEHTA!

— JaTa TOCYJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYIIIECTBO
BJIa/IeNbLIEB MHBECTUIIMOHHBIX NaeB [11®, nonTeepxaeHHas Beinuckoi uz EI'PH;

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

— MPOYEro TMpeKpalleHuss ITpaB W 00sA3aTEIECTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosummx [Ipasun
onpenenenust CHA. CToMMOCTb aKTHBa OTPEAEIISIeTC Ha OCHOBAaHUHU OCTYITHOTO Ha MOMEHT OTIpeIeICHUS
CUYA oTtuera OlIeHIMKA C 1aTOH OlleHKH Hanbosee OJIM3KOM K 1aTe ONpelesIeH s €r0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPHUMEHEHHS OTYETa OICHINUKA JUI ONpPEAETCHUS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHWKAET (BBIABISIETCS) COOBITHE, Beaylnee K OOCCICHEHHIO, TO YIpaBIAIOMIas
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIVKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, IO COCTOSHMIO Ha KOTOPYIO OIpPENENsieTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHMIO.

OLICHKa CHpaBe,I[J'IPIBOﬁ CTOMMOCTH 0053aTelIbCTB 110 JA0TOBOPY NPOU3BOJAUTCA Ha ATy OLCHKU I10
METOJIMKE aHAJIOTHYHON METOJINKE OIEHKH CHpaBeI[J'II/IBOI\/'I CTOUMOCTH erZ[HTopCKOﬁ 3aJ0JIKCHHOCTH.

11. Hpu3ﬂa1me U OICHKA HECABUKUMOI'O UMyIIIECTBA

OO0BEKT HEBMKMUMOTO HUMYIIIECTBA IIPU3HACTCS B KAUECTBE aKTHBA ¢ HAauOoJIee paHHEH U3 JaT:

- JlaTa mpueMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl IIepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
MMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [T D, nonreepxnenHas Boinuckoi u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIXYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, HWHBECTHIIMOHHOTO JOTOBOpA, a TaKKe HMHOTO JIOTOBOpa Ha MpHOOpeTeHHe OO0beKTa
HEJBU)XMMOTO UMYIIIECTBA, UMYIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABJISIIOT aKTUBBI DOH/a, PU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJa/eliblieB HHBeCTUIIMOHHBIX NaeB [IN®D, noaTBepknenHoi Beinuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro o0beKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, & O0OBEKT HEIBIKUMOCTH, KOTOPBIA TOJUIekKAN pa3zeny, MpeKpamaeT Mpru3HaBaThCs 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
00BeKTHl. B ciydae, eciu OOBEKT HEJBIXKHMMOCTH BO3HHKAET B PE3yNbTaTe OOBEIMHEHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBh BOSHUKIIUN 00BEKT MMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €MHBIA I'OCYJapCTBEHHBIH peecTp MpaB Ha HEIBHKUMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIWYHS OTYETA OICHIMKA HA O0heTMHEHHBIH OOBEKT.

Kpurepun npexpaleHus Ipu3HaHus:
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- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 AaT:
— JaTa mpueMa-nepeaayy, NoATBepKICHHAs aKTOM IIpueMa nepeauy;
—  JlaTa TOCYJIapCTBEHHOHM pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILIECTBO HOBOMY IPaBo00JIafaTesNto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHus paBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOH perucTparuei
JIVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOHM O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKkoHa "OO MHBECTHIHOHHBIX (OHAAX'", IPHUHITHIX B COOTBETCTBHH C HAM HOPMATHBHBIX
akToB, Ykazanus Ne 3758-VY u nHacrosmux [Ipasun onpenemennst CHA. CToMMOCTh aKTHBa OTPEACISIETCS
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeienuss CHA oryera oleHIIMKA C JaTOW OLEHKH Hauboiee
61u3KOIl K 1aTe ONpeIeNeHus! €r0 CTOUMOCTH.

B cnydae, ecniu B mepuoJ IMPUMEHEHHs OTYETa OILCHIIMKA JUIsl ONpEeAeSCHHs CIpPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAET (BBIABILSIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOMIAS
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIINKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHWS NPU3HAKOB oOecueHeHWs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe crpaBeTMBOM CTONMOCTH 00BEKTa HEABMKUMOCTH, HAXOSIIETOCS B ONEPAIMOHHOM
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLEHIINKOM B oueHKe. OTHeNbHBII aKTUB B OTHOLICHHH JIOTOBOpAa ONEPAlMOHHON apeHIbI
00BeKTa HEIBIKUMOCTH HE Ipu3HaeTcs. IIpu 3ToM B cIIpaBeAMBYIO CTOMMOCTh O0BEKTa HEABMKUMOCTH
HE BKJIIOYAeTCs MpeloIulaTa WX HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpalluOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEIbLCTBA (3a,Z[OH)K€HHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIuIaTaM) UK aKTHBA (IEOUTOPCKOM 33 J0JDKEHHOCTH).

12. Iipu3HaHue U OLleHKA MPOEKTHOI TOKyMeHTALUH

IIpoekTHass NOKyMEHTalMs Ui CTPOWTENHCTBA MM PEKOHCTPYKIHMH OOBEKTa HEIBIKHMOTO
HUMYNIECTBA PU3HAETCS B KAUECTBE aKTUBA C MOMEHTA € NosydeHns QOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaleHus Mpu3HaHUSA:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBUH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIaETblIeB WHBECTUINOHHBIX MaeB [IM® Ha 00BEKT HEABMKUMOCTH, SBISTFOLIMHCS MPEAMETOM TaKOTo
JIOTOBOpPa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHUH, TPOM3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKIIH 00BEKTa HEABKIUMOCTH, SIBJISIONIETOCS IPEAMETOM TaKOTro JOTOBOPa;

- nepeaaya [IM®D mpaB u 00s3aTeNbCTB 1O JOTOBOPY MOAPsAAa / KYIUIM — MPOAAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

- MPOYEro NpeKpalieHns npaB 1 00s513aTeNbCTB M0 JOrOBOPY MOApPsia / KYIUIH — IPOAAXKH C
3acTpONIIMKOM B COOTBETCTBHH C 3aKOHOIATEIECTBOM HJIH JOTOBOPOM.

OneHka cnpaBeAauBOM CTOMMOCTH HPOEKTHON JOKYMEHTAUUH IMPOU3BOAUTCS OLEHIIMKOM B
cooTBeTcTBUH ¢ TpeboBaHusMu DenepampHoro 3akoHa "OO HHBECTHIHOHHBIX (OHIaX'", MPHHATHIX B
COOTBETCTBUMU C HUM HOPMATHBHBIX aKTOB, YkazaHusi Ne 3758-Y u nactosmux IlpaBun onpenenenus
CYA.. CtouMoCTb aKTHBa ONpENEIsIeTCsl HA OCHOBAaHUU JOCTYIIHOrO Ha MOMEHT onpezenienuss CHA ortuera
OLICHIIIMKA C JaTON OIIeHKN HauboJee OJIM3KOH K AaTe ONpeeseHus ero CTOMMOCTH.

B cnydae, eciu B mepuoJ NPUMEHEHHs OTUYETAa OLECHIIMKA JUIsl ONPENENICHHs CIpPaBeUINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOIAT
KOMIIaHWsI HHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OLIeHKa, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

13. IIpu3HaHue U olleHKA 32liMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnaHued ®onpa, mpu3HAeTCsl B KauecTBE aKTHBa B JaTy
CIIUCaHMS IEHEXKHBIX CPEAICTB C pacueTHOro cyera Ynpasisiomed komnanuu GoHjia B O3y 3aEMIIUKA.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WJIM HHOTO aHAJOTHMYHOTO JOTOBOpA, MOJYYCHHBIC Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B Ka4eCTBE 3aiiMa B MOMEHT BCTYIUJICHHSI B CHITY Cy/IeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIaTEIHCTBOM.

IIpaBa TpeGoBaHWsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy TMEPEIaTOYHOW HAAMKUCH Ha 3aKJIaJHON ¢ yKa3aHUEM
BIIa/IelbIla 3akIaaHoi - Y mpasistonias kommanus OoHpa;

JlaToli npekpanieHys Npu3HaHus 3aiima sBJsIeTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEJCTB Ha pPACUETHBIN cueT YrpaBisiouell KoMnaHuu
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doHpa;

— nepefayn Ymparisironied kommnanueldd DoHIa COOTBETCTBYIOIIETO MpaBa TPeOOBaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJMHMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIagHON -
CTOPOHHEE JIHIIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIBHOM JOCTYITHOM
ncrouHuke (B ToM uncie 3anucu B EI'PIOJI o mukBuganum 3aeMIinuka);

— mepexo/a TIpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpPH OOpAIICHWH B3BICKAHUS HA IPEAMET
3aJI0Ta;

— MpOYero  MpeKpameHus  o0A3aTeNCTB B COOTBETCTBUM € JEHCTBYIOIIUM
3aKOHOJIATEIHCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He conepKUT KOHKPETHOM AaThl MOTAllleHHs, Takas JaTa ONpeeseTcsl Ha OCHOBAHUU
SKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOH INPAaKTHUKE
paboTHI ¢ aHAJOTWMYHBIMH 3aeMIIMKaM{ M (WIu) oOIIel PHIHOYHOM NMpaKTHKE ITOTAIICHUS aHAJOTHIHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKEHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIATeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH TOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTHPOBAHHON Ha WHIMBHIYAJIBHBIH PHUCK KOHTpareHTa (BEpOSATHOCTH nedoinTa
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30OHTE | TOI ONpEneNseTcsl B COOTBETCTBHU C
IIpunoxenuem 4).

14. Ilpu3HaHue U OlleHKA TPeOOBAHMI K KPeIUTHOW OPraHu3alui BhIILIATHTH

IleHe)KHI)Iﬁ IKBHBAJICHT APArou€HHbIX ME€TAJJIOB.
Buabl akTUBOB:
— TpeOoBanus K KpEOUTHONH OpraHM3allMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JParoneHHBIX METAJIOB (Jajee — SKBUBAJICHT).

Kpurepuu npuzHanus:

Jnst TpeboBaHMiT K KPEIUTHOW OpraHM3allMM BBIIUIATUTH JECHE)KHBIH SKBHUBAJICHT APArolCHHBIX
METaIIOB!

- J1aTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpraHHU3aliy O
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHH JOTOBOpA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

Jns TpeboBaHMN K KPEIUTHOW OpraHW3allMi BBHIMUIATUTH JCHEKHBIM SKBUBAJICHT JIPAarol€HHBIX
METaJIOB:

- JlaTa CIUCAHUs C METAJNIMYECKOrO CYETa IPAroleHHbIX METAJIJIOB B COOTBETCTBUU C YCIOBUAMU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM 0aHKA (ICHEKHBIE CPEICTBA MEPEXOMAT B
cTaryc mpoyveil TeOUTOPCKOM 3a10TKEHHOCTH);

- JaTta JMKBUJALMM KPEAUTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

HoctynHsM peikoM sBisieTcs [TAO «MockoBckas bupikay.

TpeboBaHUS K KPEAWTHON OpPraHW3allid BBIIUIATHTH JCHEKHBIH JKBHBAJICHT JAPAroleHHBIX
METaJUIOB OTPaKarOTCs Ha Aary onpeneseHuss CHA 1o ciaeayronuM CpaBeIIMBbIM [IEHAM C yYETOM Beca
JIParoIeHHOTO METAJlIa, 3a KOTOPBIN OMpPEACIeTCS KaXaas U3 IeH:

1.Ilena 3akpwiTus ¢ MockoBckoii oupxu (MB), B acTHOCTH:

- GLD RUB_TOM - s 3011074,

- SLV RUB_TOM - nns cepebpa.

PLT_RUB_TOM — myis miaTvHSI,

-PLD_RUB_TOM — nns nmamnanus.

Llensr MockoBckoit 6upxu (MB) 3a oguH rpamMm npuBoasitcs K Bamore omnpeaenenus CHA 1o
Kypcy, yctaHoBieHHoOMY B ITpaBunax onpenenerns CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHbI Ha naTy onpenenenuss CHA na MockoBckoii Oupixe
(MB)).
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CropaBe/uinBasi CTOMMOCTh 3aJI0JDKCHHOCTH IO CHENKaM C TPeOOBaHUSAMH K KPEIUTHOW
OpraHu3aliy BHIIUIATUTD JEHEXKHbII SKBUBAICHT APAaroLeHHBIX METAJIJIOB, 3aKJIIOYEHHBIM Ha yCIOBUIX T+,
OTIpeJIeNIsIeTCS B pa3Mepe pPasHULBl MEXIY CIpPaBEeIIMBOM CTOMMOCTHIO SKBHBAJIIEHTA B BaJIOTE pacyera
CUA, gBisiomuxcsl OpeMEeTOM CHENIKH, U CyMMOW CHEIKH B BAJIIOTE CJEJKH, MPUBEICHHON K BalllOTe
pacuera CHA.

B ciydyae mONOKHUTENBHON pasHHIBI, CHEIKAa NPU3HASTCS B COCTAaBE AaKTUBOB (IeOHTOpCKas
3aI0JDKEHHOCTh) Y TOKyHartess/ B cCOCTaBe OOS3aTENBCTB (KPEAMTOPCKAs 3aO0JDKECHHOCTH) y TPOJIABIIA,
OTPHIIATEIFHOW PAa3HHIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKEHHOCTH) y MOKYMaTews/B
coCTaBe aKTHUBOB (IEOUTOPCKAs 3a0JDKEHHOCTD) Y TIPOIaBIIa.

CnpaBeiBasg CTOMMOCTb Tp€OOBAaHMI K KPEOUTHOH OpraHM3allid BBHIIUIATUTH JICHEKHBIH
9KBHBAJICHT JPArolieHHBIX METAJUIOB npu3HaeTcs pasHoi 0 (Hoib):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOASILIETO K IPU3HAHUIO JPAaroleHHOTO MeTauia
HETIPUTOHBIM VISl TAJIbHEHIIIEr0 UCII0JIb30BaHUS 110 LIEJIEBOMY Ha3HAYEHUIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JJOKyMEHTa O TAKOM (haKTe.

Cnucok o0mmMxX CcOOBITHH, NPHUBOJAIIMX K OOECHEeHeHWIo, ykazaH B paszene 2 Ilopsiaok
KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTABIISIOINX uMymiecTBo [T1D.

15. Ilpu3nanue u oueHka npocroro Bexceisi (IIA® — BekceneaepxraTeib)
Kpurtepnu npusHaHus:
Jara mepexona mpaB COOCTBEHHOCTH Ha IICHHBbIE OyMaru, OIpENEICHHOW B COOTBETCTBUH C
YCJI0BUAMU OOTOBOpA U HOHTBGp)KI[CHHOﬁ AKTOM IIpueMa-nepeaadn NCHHbIX 6yMar.

Kpurtepunu npekpauieHusi NPU3HAHUS .

Jata mepexoja mpaB COOCTBEHHOCTH Ha IIEHHble OyMaru, OMpeAeNeHHOW B COOTBETCTBUHU C
YCIIOBHSMH JIOTOBOPA U IIOATBEPKICHHONW aKTOM IpHeMa fepeadd IeHHBIX OyMar;

Ecimm mo Bekcenmemarento W JHIly, TepenaBIIeMy BEKCENb IOCPEACTBOM HHIOCCAMEHTa (Iajee
BMecCTe — JIOJDKHWKH ), BHeceHa 3amuch B EI'PYOJI o iMkBuaanyy JODKHUKA - C JaThl 3aITUCH O JTUKBUIAIH
JOJDKHUKOB (TIOTYYICHUS HH(POPMAITUH O TMKBUAAIINH JOJDKHUKOB).

OueHka cTOUMOCTH BJIOKeHHs (IIPOCTOil BeKcelb, BbIIAHHbII KPeAUTHON opraHu3anmeii):

CrpaBeuinBasi CTOUMOCTB BEKCENsl IIPU3HAECTCSA PAaBHON CyMMe JIEHEKHBIX CPEACTB, OTOBOPEHHON
B BEKCeJIe, YBEIMYCHHON Ha CYMMY HPOIIEHTOB, PACCUUTAHHBIX [0 COCTOSIHUIO HA KaXIbld pabouuii 1eHb
(mata OLEHKHW) MO CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM B Cly4yae, €ClIM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cityyasx cIpaBe/UIMBasi CTOMMOCTH BEKCEJIeH ompesemnsieTcs ¢ MCHOIb30BaHUEM MOICIH
OIIEHKH I10 MPUBEACHHON CTOMMOCTH OyAyIIUX AeHEXHBIX TOTOKOB ([Ipunoxenue 1).

CraBKka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIIM OHAa COOTBETCTBYET PHIHOYHOW JHOO
HaXOJUTCsS B JIWANa30HE, ONPEAEICHHOM C y4eTOM BOJATHIBHOCTH PBHIHOYHBIX CTABOK HA TOPH30HTE 3
Mecsllla ¢ y4eTOM HOCIeJHEH PACKPBITON CTaBKH.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUEC (U)

E[=1(fpuui_mz
e
rie:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OPraHHU3aLUsMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TIOTallIeHHs] OLIEHMBAEMOTI'0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKA 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
IKaJIOH, 3a mocieanue 3 Mecsna,

Tew — CPeaHee apu(pMEeTHYECKOe CPEIHEB3BELICHHBIX CTABOK IO JENO3UTAaM 3a MOCIEAHHE 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ y4eTOM BOJIATHIBHOCTH PBIHOYHBIX CTaBOK HAa TOPU30HTE 3 Mecsla C
YUETOM TOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciydasx cHpaBe/UIMBasi CTOMMOCTb BEKCENsl ONpeAesseTcss MO METONy MpPUBEACHHOM
CTOUMOCTH JA€HEXKHBIX M0oTOKOB (IIpmnoxkenue 1) ¢ ucmonb3oBaHMEM CTaBKU JUCKOHTHUPOBAHHUS, PABHOM
PBIHOYHOM CTaBKe.

IMopsaok onpeneneHusi poIHOYHOI CTABKU:

PriHOYHAS cTaBKa ONpEeIsIeTCs 0 COCTOSTHUIO Ha KaXKIbIii pabodmii IeHb (1aTa OIEeHKH).

B xadecTBe pBHIHOYHOW CTaBKH WCIOJB3YeTCS CpPEIHEB3BEIICHHAS IIPOLCHTHAs CTaBKa II0
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AIMSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOIIsiIX W WHOCTpaHHOW BamoTe B MenoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBMMEBI CPOK — CPOK, OCTaBHIMMCSA Ha JaTy OLECHKH O IMOTAICHHS OICHUBAEMOTO BEKCEIs),
packpbiBaemass Ha oduiuanbHoM caiite Banka Poccun* (manee — cpenHeB3BellleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C Pa3BEepHYTOH Ikajoi. B ciiyuae BHeceHUs M3MEHEHUN U
JomonHeHnid B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJAa PBHIHOYHOW CTaBKU I aKTHUBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Ecnu nocnennsst packpsitas Ha caiite banka Poccun cpenHeB3BelieHHast CTaBKa Mo JIEMO3UTaM
paccuMTaHa paHee, 4eM 3a MeCsI 10 MepBOHAYaJIbHOTO MPU3HAHUS WU AAThl OLIEHKH, a TaKXKe B clydyae
W3MEHEHHsl KIFoueBOi craBkn bamka Poccmm mocnme mepBOHAYaIbHOTO NPU3HAHHA, IJIS OINPEICIICHUS
PBIHOYHOH CTaBKHU O pyOJIEBOMY JCTIO3UTY IPUMCHSCTCS CIICTYFOITHHA MTOIXO:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSS 3a
KaJICHIApHbBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA M0 JITI03UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIBHOTO MPU3HAHUS/C H3MEHEHHON
KiIroueBoi ctaBkoi banka Poccuu;

- ecnu KioueBas craBka banka Poccun He M3MEHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
IMpU3HaHWA, B KadyCCTBC p]:-IHO‘-IHOﬁ CTaBKU IpU NEPBOHAYAIHLHOM HpI/ISHaHI/II/I/HOCHe TNEPBOHAYAIIBHOT'O
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITas CpEHEB3BEIIEHHAs CTaBKa 110 JIETIO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MmeHmnace (B TOM YHCIIE JO MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHASI CTABKA ONPEACISICTCS 0 (hopMyIie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHO! PHIHOYHOM MPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa IO NPHUBJICYEHHBIM KPEIUTHBIMHI OPTaHU3alUsIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimKyemas Ha O(UIMAIBHOM caiite
banka Poccum, 3a Mmecsu, Haubonee ONU3KWI K JaTe OLIEHKH, IO JIEMO3UTAaM CO CPOKOM IPUBJICYCHHUS,
nonagarommrM B TOT K€ UHTEPBaJI, YTO U CPOK, OCTAaBILIMUICS Ha JIaTy OLICHKHU 0 MOTaleHUs OLICHUBAEMOT0O
JIENIO3UTa;

KC,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpennsis ximtoueBast craBka banka Poccun 3a kajgeHnapHBIi Mecsll, 3a KOTOPHIH OIpeeieHa
CTaBKA Tcp pis..

Cpemusis 3a KalleHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ YiREC =T
T T ’

rue:

T — KonmMYeCTBO JHEH B KAIICHIAPHOM MeECSIIE, 32 KOTOPBII PACCUUTHIBACTCS MPOLICHTHAS CTaBKa,

KC; — kimroueBas craBka banka Poccun, feficTBoBaBIias B i-oM Mepro/ie KaJeHIapHOTO MeCsIIa,

T, — KonmuecTBO JHEW KaJeHAAPHOTO Mecslla, B TCUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE packpbiTas Ha caiite banka Poccuu
CPEIHEB3BEIICHHAs CTaBKa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIOUYEBON CTaBKU
banka Poccun.

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

CnpageyinBasi CTOUMOCTb BEKCeJIel B Cllydae HaJU4YUs NPU3HAKOB 0OCCLEHEHHS OIPEJeNSeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

OueHka cTONMOCTH BJI0KeHHs (IIPOCTON BeKcelb, BbIIAHHBIN OpraHu3anuei):
3a10/KEHHOCTb MO BEKCEISIM OLIEHUBAETCA 110 NMPUBEACHHON K JaTe OLIEHKU CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKU JJOXOJIHOCTH (B COOTBETCTBHU C

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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[Ipunoxxennem 1), CKOPPEKTUPOBAHHONH Ha WHIWBHIYAJIBHBIH PUCK KOHTparcHTa (BEpOSITHOCTH Aedoira
(PD) u noreps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTE 1 TOX ONpEAENseTcs B COOTBETCTBHH C
IIpunoxenuem 4).

Jlns Bekcenel co cpokoM moramieHus: «Ilo npeabsBiIeHHIO, HO HE paHee YKa3aHHOW NaTb» JUIS
COCTaBJICHUS JICHEKHOTO IIOTOKA MOJENM ONEHKH IO MPUBEAEHHOW CTOMMOCTH OyIyIHX IEHEKHBIX
MIOTOKOB JIaTOH JICHE)KHOTO MOTOKA CUMTAETCS yKa3aHHas JaTa (MUHUMalbHAs [aTa, B KOTOPYIO BO3MOXKHO
MOCTYIICHNE JICHE)KHBIX CPENICTB);

ITocne ykazaHHOW (MHHMMAbHON) JaThl, €CIM BEKCENb HE OBIT NMPEIABABICH K MOTAIICHUIO, [UIS
COCTaBJICHUS JICHEKHOTO ITOTOKA MOJEIH OIECHKM MO IMPHUBEAEHHOW CTOMMOCTH OyIyHIMX IEHEXKHBIX
MOTOKOB JaTOH JEHE)KHOTO IOTOKA CYMTACTCS AaTa 4epe3 OJWH rofx (B COOTBETCTBHU C BEKCEIbHBIM
3aKOHOJIaTEIILCTBOM);

Ecnu u depe3s onuH roa mocie yKa3aHHOM NaThl BeKceldb HE ObLI NPEABABICH K MOTalICHHIO
CIIPABENIUBAsl CTOMMOCTb BEKCENsl OIPENEseTCs Ha OCHOBAHMM OTYETA OLICHIIMKA, COCTABICHHOIO B
COOTBeTCTBMM C TpeboBanusiMu DenepanbHoro 3akona "OO HMHBECTHUHMOHHBIX (DOHIAx'", MPHHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-V u nactosammx [Ipasun onpenenenus CUA.
IIpu »TOM cmpaBeIMBasi CTOMMOCTb BEKCEJI MOXET OINpPEJeNIAThCS Ha OCHOBAaHHM OTYETa OLEHIIUKA B
TEUEHHE CPOKa PABHOTO TPEM T0J1aM (B COOTBETCTBHH C BEKCEIBHBIM 3aKOHOIATEIbCTBOM);

CnpaBeyinBasl  CTOMMOCTh ~ I€OMTOPCKONM  33JOJDKEHHOCTH, BO3HHMKIIEH B  pe3yibTare
NpebABICHHS BEKCeNsd K MOralleHUI0 B CPOK WM BO3HUKIIEW B pEe3ylbTaTe MCTEYEHHs] CpOKa
HOPEIbABICHHS BEKCENA K MOTAlIEHUI0 PAaBHOTO TPEM rofaM, OMPEAENseTcd B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIIPABEIMBOH CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSI, BEIYIIEro K 00ECIIEHEHHIO.

16. IIpu3HaHue U OLeHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

Oo0mue MOI0KEeHNS :

Kpenutopckass 3a10/KeHHOCTh TNMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET O03aTEIHCTBO IO Iepeadye UMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3aTenbeTBa B BHAC KPEOIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO HA MOCTYIUIEHUS JACHEXHBIX CPEICTB B OIUIATYy MHBECTULMOHHBIX NaeB Ha cueT DoHAa,
OTKPBITHIN B KPEAUTHON OpraHu3aluu.

OO0s3arenbpeTBA MO BBIIUIATE JICHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOJHOM 3alMCU B peecTpe MHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBa 10 BO3MEIICHUIO 33 CUET HMMYIIECTBA, COCTaBismonero ®oHa, CoOOCTBEHHBIX
JIGHEeXKHBIX CcpelcTB Ympapiswonieil komnanuu DoHja, MCHOJIb30BAHHBIX €10 I BBIIUIATHI JACHEKHOU
KOMIIEHCAalldd B CBSI3M C IIOTAllEHUEM HWHBECTULIMOHHBIX NAaeB, MPU3HAIOTCS CO JHS IEpPEeYUCIICHUS
Yupansdwoonieii KoMNaHuWeW JEHEXKHBIX CpPEACTB [Js BBIIUIATHl JACHEKHOM KOMIIEHCAI[UM COTJIacHO
0aHKOBCKOW BBITIUCKE.

O0s13aTenbeTBa, MOUIEKAIIIE UCTIONHEHHIO 32 c4eT akTHBOB DoHIa, B TOM YHCIE 00s3aTeIhCTBa
[0 BBHIIJIATE BO3HArpaXkJeHus Ympasisiiomed kommnanud, Crneuuanu3upoBaHHoMy JlemosuTaputo,
ayJIuTOpy, OUEHIIMKY, JHUILY, OCYLIECTBIISIIOIIEMY BEACHHE PEECTpa BIaAENbLEB WHBECTULMOHHBIX I1AEB
®oHma, 00s3aTETHCTBA IO YIIATE CYMM CKHJIOK C PACUYETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tasi (Hax0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeidl kommanuu @oHaa U (WIH) areHTaM Iio
BbIjIaue, TOTAIlIeHHI0O M OOMEHYy HWHBECTHIIMOHHBIX TAeB, a TakkKe 00s3aTeNIbcTBA MO OIUIATe MPOYNX
pPacxXo0B/II0 BBIMIATe WHBECTUIHOHHOTO J0XOJa MAWIIMKaM, OCYIICCTBISIEMBIX 3a CUCT HMYIIECTBA
®doHa B COOTBETCTBUU C TPEOOBAHUSIMHU [CHCTBYIOIIEIO 3aKOHOIATEIbCTBA, MPHU3HAIOTCA B Hanbosee
PaHHIOIO U3 JIaT:

B nmaty pacuera CUA, ecnu VYmpansionias KOMIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKIECHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiiaMu 1OBEPUTENBHOTO YIIpaBJICHUS, a
TaK)Xe METOJJaMU OIpe/IeJIeHHs] CIIPaBeAJIMBON CTOUMOCTH, IPEyCMOTPEHHBIMH HacTosituMu [IpaBunamu;

WIH CO JHA TONY4YCHHs YTPABIAIOMICH KOMIIAaHWEH ITOKYMEHTa, IOATBEPXKIAIOMETo (akT
OKa3aHHs YCIYT (CO IHS MOJMYYCHHsS IMOAMUCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoibl MO BBIIUIATE BO3HArpaXACHHUs YIpaBisomeid komnanuy, Crennaan3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYLIIECTBIAIOIIEMY BEICHUE PEECTPa BIaAebLEB HHBECTULIUOHHBIX M1aEB
®donna, ONEHMHUKY (TP €ro HalWduH), 00s3aTeNhCTBA MO OIUIATE MPOYUX PACXOAOB HE MPEBHIIIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJEHUM W pacxoloB, ycraHoBieHHbIX I[I/[Y Ha naty npuszHaHus.
Bosznarpaxnenue ympapisiolied KOMIIAaHUHU, pa3MepP KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUSA,
HAYUCIIETCS B TEPBHIN paboumii 1eHp neprosia (eciu MHas JaTa HaduCIeHUA He ykazaHa B Ilpasmiax Y
[TN®), cieayromiero 3a MepruoI0M HAUNCIICHMSI BO3HATPAXKICHHUS, IPU3HAETCS B COCTAaBE MMPOUYUX PACXOI0B
W YYHTBIBACTCS B COCTaBE 003aTEIBCTB JO MOMEHTA €T0 BEITLIATHL.
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KpenuTtopckasi 3a0JKEHHOCTh IO YIUIATE HAJIOTOB M APYTHX OO0sA3aTCNBHBIX ILIATEKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTEIbCTBA MO BBILUIATE Hanora u (WIN)
0053aTeNPHOTO TIATEXKa, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpaiieHre Ipu3HAHKS B ATy NEPEUUCIICHUS CYMMBI HAJOTOB (00s3aTeNIbHBIX IJIaTeXen) ¢
pacuetHoro cyera [11®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10KEHHOCTE TI0 CHIENKaM KYIUTH — Ipogaku akTuBoB 1@ (3a uckirodeHueM
CEJIOK KYIUIA-TIPOJa)KH [IEHHBIX OyMar) mpU3HaeTCs B JaTy MOIYYeHUs IEHEKHBIX CPEICTB Ha PACUCTHBIN
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipekparnenne mpu3HaHu B ATy HCIIOMHEHHS 00s3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIas IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHWIy CYA€OHOrO aKTa TNEepBOM WHCTAHIMM, CCIH I0JaYa
aTNeIUTAIIMOHHOM KaI00bl HE MPEYCMOTPCHA;

- B MOMEHT BCTYIUICHHS B CHJIy PCUICHUS CyAa MEPBOW MHCTAHIMHU (B TOM YHUCIE, SCIH ObLIa
MoJIaHa aneJUBIIIMOHHAS Kalioba). B ciydae anemisnuoHHOTo 00KalOBaHUS YKa3aHHOE PEIICHUE BCTYHaeT
B 3aKOHHYIO CHJY CO IHS IPUHSTHS IMOCTAHOBJICHHS apOMTPa)KHOTO CyJa amle/UISIUOHHOW HWHCTaHIIUU
(maToit MpUHATHS MOCTAHOBJICHUS CyAa aneUIIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apeHIATOpP MPHU3HAET AKTUB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 110 apeHe. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JJoroBopy
ONEpAallMOHHON apeH/bl HEeABWXHMOTO HMyIIecTBa, B KoTopoM oOHI sABIIETCS apeHIaTopoM, H
0053aTeNIbCTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JaT:

v\ jara mepeaud 00bEKTa HEJBHKAMOCTH B apeH/1y 110 aKTy IpUeMa-Tepe/adu;
v/ Jara BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

- C IaThl YCTYIIKM IpaBa apeH/1bl 00BEKTa HEABMKMMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPBI MIPU3HAIOTCS JO HACTYIJICHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BPATa MMYILECTBA apEHIOAATENIO;

- nepenauu [IM® npas n 0643aTeNBHCTB 10 JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWs: MpaB M 00A3aTENbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOU3BOJHUTCS B CIETYIOIINX
CIIydasx:

- eclI CPOK JoroBopa apeHnasl He mpesbimaeT 1 (OauH) rox (IIpU 3TOM IMPOJIOHTAIMHM CPOKa
JIEHCTBUS IOTOBOPA apeH bl HEe MTPOUCXOANT) (KPaTKOCPOUHAs apeH/Ia);

- €CIM XapaKTepUCTHKH COOTBETCTBYIOLIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM PaCION0KEHO
HEJIBKHMOE HUMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €r0 T'paHMIB, U (WJIH) YCIOBHUS JIOTOBOPOB, Ha
OCHOBaHMH KOTOPBIX OCYIIECTBISIETCS MHCIIOJIB30BAHHWE TAaKOTO YdYacTKa, HE TMPEAINojaraiT, dYTO
UMYIIECTBEHHBIE MpaBa HAa HEr0 MOTLYT I€HEPUPOBATH CAMOCTOATENBHYIO YKOHOMHUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJICJIKH OT/EJIFHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHMS, COOPYKEHHS), a TaKKe
€CIIH CIIPaBEUIMBasi CTOMMOCTb JOrOBOpa apeHAbl OINOCPEIOBAHHO YYMTBHIBAETCS OLECHIIMKOM B
CIpaBeINBOI CTOMMOCTH TaKOTO 0OBEKTa HEABHKUMOCTH.

[Ipn ompexneneHnM cpoka apeHAbl HEOOXOJMMO YYMTHIBATH PEAIBHBIM CPOK apeHbl C y4eTOM
BO3MOYKHOH IposioHranuu. Eciu Ha faTy 3aKkimoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeH/BI MO JOTOBOPY, TaKyl0 apeHAy HEoOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBeuinBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHIBl, apeHAATOPOM IO KOTOPOMY SBISETCS
T[TN®, onpexaenseTcss HA OCHOBAaHUHM OTYETa OLEHIINKA, COOTBETCTBYIOMIETO TpeOoBaHUIM DenepalbHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nacroamux IIpasun onpenenenus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JKEHHOCTU BKIIIOYAETCS CIpaBeAIUBas CTOMMOCTb
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeH/Ibl.

OO0s13aTenbCTBA MO YIUIATE apeHTHOM IUIaThl OLIEHUBAIOTCS CJIETYIOIMM 00pa3oM:

[To noroBopam oneparOHHON apeH/ b, B KOTOpbIX MOH/ BBICTYIIAET apeHAATOPOM, KPEJUTOPCKast
3a8JJOJDKEHHOCTh B CYMMeE IIJIaTeka, MOJIeKAIIEeTO OIUIaTe 3a pacyeTHbIH neproj (Mepro/] onpeaessieMblil
JIOTOBOPOM  apeHAbl, Kak MepHoJ, 32 KOTOPbIH  MNPOM3BOMUTCS  APEHIHBIA  IUIATeXK  —
MECSI/KBapTal/TIOIYTOue/TO) TPHU3HAETCS B MOMEHT OKOHYAHMS TEKYIIEro pacyeTHOro mepuona B
clly4yae ecJiv IOCIIeIHUI JIeHb TaKOro IepHojia SBIISETCs HepabouynM JTHEM, KPeIUTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOI0 IUIaTeka 3a BECh PACUETHHIN MEepHoA MpPHU3HASTCS Ha IOCIeAHHH pabounii JeHb
neprosia ¢ ydyeTroM HepaOoumx JHEW mocie natel pacuera. KpeauTopckas 3al0JDKEHHOCTb MPEKpaIlaeT
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NpU3HABATbCS B JaTy CIIMCAHUS JICHEXKHBIX CPEACTB B CYET OIUIaThl 3anoivkeHHOcTH Ponpom. Ecmm
apeHHas riaTa omayeHa MoHIOM aBaHCOM, TO MPEKpaIleHHe IPU3HAHUS KPEIUTOPCKON 3310JDKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C TpEKpallleHWeM NpU3HAHUS OTPAKEHHOH paHee B KauecTBE aKTUBA
NpeJIONIIaThl 10 COOTBETCTBYIOIEMY aBaHCy. B ciyuae onpenenenust CHA Ha nary, KoTopasi He COBIIaJlacT
C JaTOil OKOHYAHWs TEKYLIEro pacyeTHOTO IMEPUOJa/TIOCIEAHNM paboyiM JTHEM TEKYIIEro pacyeTHOTo
IepHosa JIONOJHHUTENBHO TIPH3HACTCA KPEOUTOPCKas 33J0JDKEHHOCTh B CYMME, pacCYMTaHHOMN
MPOTIOPIMOHAIIFHO KOMMUYECTBY IHEH no natel ompeneneHns CHA. Takas 3a10MKEHHOCTb NPU3HAETCS B
neHb onpenenenus CHA u paccunTsiBaeTcs Mo Gopmyie:
t—tp+1

K3a=Fs———r0r

rae:

F — apeHHbIH IIaTekK, OTHOCAIIUNACS K TEKYIIEMY MEPHOY,

t — ;ara OolLeHKH,

tp — JaTa Hayajla pacyeTHOTo NepUoa,

t; — JaTa OKOHYAHMS PACUETHOTO IIEPHOJIA.

CrpaBeinBasi CTOMMOCTh KPEIMTOPCKOH 3a0JKEHHOCTH IO JOTOBOpaM apeH[bl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeHa) OIpeesaeTCs:

- Ha Kaxnaywo aaty onpezaencaus CUA, B pasmMepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYHO naty. B
ciydae, eclid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJC)KHO OIMpPEICNICHBI HA TaKyr 1ary, TO
MPUMEHSFOTCS METO/IBI AMPOKCHUMAIHH.

ChpaBeiiBasi CTOUMOCTh KPEJIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) O JOTOBOPaM apeH/Ibl,
3aKJIFOYCHHOM Ha cpok Oosiee 1 (OaHOTO) roma (IoarocpoyHasi apeH/a) OmpeaeaeTCs Mo MPUBEICHHON K
JaTe OLECHKH CyMME AapeHAHBIX IIIaTeKeH Ha Bechb CPOK ACHCTBUS JOTOBOpA apeHAbl MO METOXLy
NPUBEACHHON CTOMMOCTH IeHEKHBIX 1MOTOKOB (IIpmioxkenwe 1). Ilpu 3TOM Takod CPOK He IOJDKEH
MPEeBBIIATH CPOK AelcTBus [IpaBun noBepuTensHOTO yrpasieHuss POHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeHABl C YYETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha qaTy 3aKiIloueHHs JOroBOpa M3BECTHO, YTO CPOK apeHABl Oyaer Oosee
OJTHOTO TOfIa, HE3aBUCHMO OT AaThl OKOHYAHHS CPOKa apeHABI 10 JOTOBOPY, TaKylO apeHIy HeoOXommMmo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kxauecTBe cTaBKM TUCKOHTHUPOBAHUS UCIOIB3YETCs CTaBKa, YCTAHOBIICHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 AOTOBOPY HAXOIMTCS B AMATIa30HE, ONPEIEIICHHOM C
Y4eTOM BOJIATWIBHOCTU PBIHOYHBIX CTaBOK HAa TOPHU30HTE 3 MecsIa C y4eTOM MOCIEeAHEH pacKphITOH
cTaBKH. J{Mama3oH onpeeNaeTcsl aHaIOTHYHO MOPAAKY, OMUCAaHHOMY B paszene 4 [Ipasui.

B uHBIX cinydasx HCIONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAs CTaBKa ONpEeIIeTCs IO COCTOSHHUIO Ha
Ka)XJIbIif paboYmii JCHB (IaTa OIIEHKH).

B kavecTBe pHIHOYHOM CTaBKM NPUMEHSIETCS CPEHEB3BEIICHHAs! TPOLIEHTHAs CTaBKa MO KPEAUTaM B
pyOJsIX ¥ MHOCTPAHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKH  JO TIOTalleHUs] OIIEHMBAEMON KpPEAMTOPCKOW 33J0JDKEHHOCTH), IPEJOCTABICHHBIM
He(pHAHCOBBIM OpraHM3aIMAM (JUIS TOJDKHUKOB, SIBIISIFOIIMXCS IOPHAMYECKUMHY JTHLAMA) WIH (HU3HIECKAM
auuaM (Uit JOJDKHUKOB, SIBJIAIOIIMXCS (DM3UUECKMMH JIMIAMH), B 1enoM no Poccuiickoit denepaiuu,
packpbiBaeMasi Ha oduuuanbHoM caiite banka Poccuu u ompezneneHHass B COOTBETCTBHU C Pa3BEpPHYTOM
IIKaJIoH®,

Ecmu mocnennas packpeitas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTaM
paccunTaHa paHee, YeM 3a MeCAIl IMEePBOHAYAIHHOTO NPU3HAHMS WJIM JaThl OLIEHKH, a TaKKe B CiIydae
M3MEHEeHHs KIroueBoi craBku banmka Poccum mocie mepBOHAYaIbHOTO NPU3HAHMS, VIS ONpPeNeNeHUs
PBIHOYHOM CTaBKHM NPUMEHSETCS CIEAYIOIINH OAX0M:

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OINpeneneHa
CpeIHEB3BELICHHAs CTaBKa IO KpeAMTaM, CpPaBHUBAeTcad C KiIodeBod craBkod banka Poccun,
JISWCTBYIOILEH B MecsIle IepBOHAYaIbHOTO IPU3HAHMS / C N3MEHEHHOM KiII0YeBO# cTaBkoi banka Poccun;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHMIach 0 MOMEHTa IEPBOHAYAIBHOIO
MPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKHM IPH TEPBOHAYAIBHOM IPU3HAHUH/TIOCIE IEPBOHAYAIBHOTO
MIPU3HAHUS IPUMEHSIETCS OCIETHS PACKPHITasl CPETHEB3BEIICHHAS CTaBKa M0 KPEIUTAM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIEe 1O MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa ONpeAessieTcs o Gpopmyie:

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

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccuiickoii denepanum.
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Tep.pw. -~ CPEIHEB3BEILICHHAS [TPOLICHTHAS CTAaBKa 110 KpPeAUTaM B PyOJIsX W MHOCTPaHHOM BaIOTE,
nyOnukyemas Ha opunmansHOM caiite banka Poccum, 3a Mecsu, HanOonee OIM3KHMI K J1aTe OLIGHKH, MO
KpeluTaM CO CPOKOM IPHBIIEYEHHs, MOMAJAIOUIMM B TOT K€ HHTEpBAJ, 4TO U CPOK, OCTaBIIMiicd Ha
OTYETHYIO J]aTy 0 MOTaIeHHUs OLIEHUBAEMOH JeOUTOPCKOHN 3a]10JPKEHHOCTH;

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

KCqp. - cpemuss ximoueBast craBka banka Poccun 3a kajgeHIapHBIN MecIl, 3a KOTOPHIH OIpezeneHa
CTaBKa Tcp.phis.-

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccunTtsiBaercs mo opmyie:

_ E[ Kl:l # T[
. T :
rie:
T — Komu4ecTBO qHEH B KaJCHIAPHOM MECSIIE, 38 KOTOPBII PACCUMTHIBACTCS MIPOLICHTHAS CTABKa,
EC; — kmroueBas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIApHOTO MeCsIa,
T, — KoJmyYecTBO AHEW KalICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX MCHCTBOBAA MPOICHTHASI
craBka KC;.
Cpennsist 3a KaJeHAAPHBIN Mecsi KiIrodyeBas craBka banka Poccum, ompesensiemas pacueTHbIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U ITOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOTHEHUS 00s13aTeacTBa DOHI0M;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSILCTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPSHHBIM MOJ0XeHUsAMH r1aBbl 26 ['K PD) uau qoroBopom.

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

CnpaBeUIMBON CTOMMOCTBIO 00513aTENILCTB 10 BbIIa4€ WHBECTHLIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIONICH KOMIAHUEH ISl ydeTa
nmymiectsa @oHa B OIUIaTy HHBECTUIIMOHHBIX TIaeB.

CnpaBeuIMBOH CTOMMOCTBIO 0043aTENBCTB MO BHIIUIATE JCHE)KHONH KOMIICHCAIIMY IIPH TTOTAIICHUN
MHBECTUIUOHHBIX MA€B MPU3HAETCSA CyMMa JEHEKHBIX CPEICTB, MPUUYUTAIONIAsACA K BBIILIATE BIaAenbLaM
WHBECTUIMOHHBIX MA€B, PACCUMTAHHAs JHIIOM, OCYIIECTBISIOIUM BEJCHHE PEECTpa HHBECTHUIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOIIEH KOMIaHUEH.

CnpaBeuInBOH CTOMMOCTBIO 00S3aTENILCTB MO BBIIIATE HAIOTa HA JIOXOABI (DU3MUECKHUX JIHIL
NPU3HAeTCd CyMMa HaJlora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIukaM Y IpaBIsIomen
KOMIIaHUEH.

CrpaBeUINBOM CTOMMOCTBIO 0053aTeNbCTB MO BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABIISAIOIETO
@DoHA, COOCTBEHHBIX JACHEXXHBIX CPEACTB Ympamidmooned kommaHuud DOHAA, HCHIOIB30BAHHBIX €10 I
BBIMJIATHI JICHE)KHOW KOMIIEHCAIIUM B CBSI3M C TOTAIIEHHEM HWHBECTHUIMOHHBIX TaeB, NMPU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, IIOJyUYEHHAas OT Y IPaBIIAIONIe KOMIIAHUU.

CnpageuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBHITUIATE JIOXOIOB IMaiIMKaM OIEHUBAETCS B CyMMeE
JICHE)KHBIX CPEJCTB, IPUUHUTAIOIINXCA K BBINIATE BIaeIblaM HHBECTUIIHOHHBIX MAcB.

CnpaBeuIMBOH CTOMMOCTBIO 00513aTENBCTB, MOUISKAIINX UCTIOIHEHHIO 32 cUeT akTHBOB DoH/a, B
TOM 4HCIIe 0053aTENBCTB 110 BRITUIATE BOHATPAXKICHNS Y IpaBisioiieil kommnanuy, Crieruain3npoBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIOHHBIX Aa€B
®onna, 0053aTETBCTB MO yIIIATE CYMM CKHIOK C PACUE€THOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Haz0aBoK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHa M (WIM) areHTaM II0
BbIJIade, IOTAIICHUI0 W OOMEHYy WHBECTHUIIMOHHBIX Iae€B, a Takke O03aTeNbCTB MO OIUIaTe MPOYUX
Pacxo/0B, OCYIIECTBIIEMBIX 3a cueT uMymiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMSMH JIEHCTBYIOMIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKUAKH, HaJ0aBKH)/MHBIX
0053aTeNbCTB, pacCUMTaHHAS HCXOIA W3 ycIoBHHA a0roBOpoB (IIpaBMi IOBEpUTEIHHOTO YIPaBICHUS
umyiiecteoM ®onna)® uiam ykasaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,

® B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM aKTUBAa WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH U 00BSCHSIONINX TEPEMEHHBIX.

Jlnst meneit anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 (JIBeHaanartb) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUM Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK IaHHBIX HE MEHEEe UeM 3a MocieaHue 2 (qBa) Mecala, npeamecTBytonmx nare onpeaeneHus CHA [TNO.
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTEIBCTBA
CBSI3aHHBIC C HEIBIXKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aI0JDKEHHOCTh IO HAJIOraM,
00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied komnanud, CHelMaIn3HpOBAHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BEeICHHE PEeCTpa BialeNblleB HMHBECTUIIOHHBIX TTacB
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCueTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIla4e, NOTANICHWI0O W OOMEHy WHBECTHIMOHHBIX IIaeB, a TakKe KPEAUTOPCKas 3aI0DKCHHOCTB,
MOJTeKaIIasi HOTAICHUIO ICHE)KHBIMU OIICHUBACTCS B HOMHHAIBHOW CYMME 00S3aTeJIbCTB, IO/JIe/KAIIETO
omuiate Ynpasistouieit komnanueit ®oxza.

KC; Kpeautopckast 3aJ0/DKEHHOCTh, MOJUIE)KAIAs MOTAlIEHHI0O HWMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBALIUW U APYTUM aHAJOTHYHBIM JOTOBOPaM, OLIEHUBAETCS M0 CTOMMOCTH UMYIIECTBA,
MOJJIeXKAIeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeSICHUs] CIPaBEeAIUBOM CTOMMOCTH TaKOIo
HMMYILECTBA, YCTAHOBJIEHHBIM HacTosiIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLEHUBAIOTCS B CyMME MTOJIYY€HHBIX IEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,

Oﬂpe}IeHCHHOﬁ B BAJIIOTE.

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

B cnyuae ecnu LlentpanbHbiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BhIpa’keHa CTOMMOCTh aKTHBOB (00513aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ IIpaBumamu 1Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 10 OTHONICHHIO K POCCHHCKOMY pyOJIt0, ycTaHOBJIEHHOro ILleHTpanbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJSETCSA MO IMpaBUIIAaM MaTeMaTH4YECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOM.

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

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

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

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

Vi.llopsanok  yperyiupoBaHMsi  pa3sHOIJIACMH  Mexkay  YnpaBJsilouei
koMnaHued 1 CrnenMaJan3MpoOBaHHbIM JeNMO3UTAPHEM NPH ONpeeJeHUN
CTOMMOCTHU YUCTBIX aKTUBOB

IIpu oOHapyXeHUH pPacXOXXAECHHH B pacdeTe CTOMMOCTH YHCTBIX AKTHBOB, MPOU3BEACHHBIM
Crienanu3upoBaHHBIM ~ JCTIO3UTAPHEM W YIPaBIAIOMIEH KOMIIAHUW, YTIPABIAIONEH KOMIIAHUU
HEOOX0ANMO B KpaT4alInii CPOK NPEAIPUHATH BCE HEOOXOIUMbIE MEPBI I yPEryINPOBAHUS BO3HUKIITHX

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

AnmnpoxcHManyy He MOUIeKAT PacXobl IO BO3MEIICHUIO 3aTPAT BBIICCTOAMINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO JCHO3HTAPHs, ONPEACIsIeTCsl Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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pasHornacuii. CTOpOHBI BmpaBe NOTPeOOBaTH APYr Yy JApyra JroOble NOKYMEHTHl (MJIM HMX KOIIHMH),
NOATBEpXKIarome (akThl HANpaBICHUS/TIONYYEHUS pPACHOpSHKEHMH 10 cdeTaMm, a TakXKe HMHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUISl BBISICHEHHSI IPUUMHEI U YCTPaHEHUSI OOHAPYKEHHBIX PACXOXKIACHHH.

B cnyuae ecam pacxoxIeHHss He OBIIM YCTpaHEHBl [0 HCTEUCHMS NPEAebHOIO CpoKa
IpeJoCTaBIeHUsT OTYeTHOCTH, CHenuamu3upoBaHHBIM Jemo3uTapuil M Yopaisromas KOMIIaHUS
COCTaBJIAIOT aKT O IPHYMHAX PACXOXKACHMS NaHHBIX B CIIpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

ITpu oOHapyXeHUH pacXOXICHHH B PacueTe CTOMMOCTH YHCTBIX aKTHBOB, CIICIIMAIN3UPOBAHHBIN
Jeno3utapui n3pemaet bank Poccun 0 HEBO3MOXKHOCTH NPOU3BECTH CBEPKY PAacUETOB CTOMMOCTH YHCTBIX
aKTHBOB.

Iepepacuer CHA.

B cnydasx M3MEHEHHUs TaHHBIX, HA OCHOBAaHMM KOTOPBIX Oblia OINpejAeieHa CTOMMOCTb YHCTBIX
AKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IOAJIEKUT NIEpepacuery.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkinoneHue CHA Ha MOMEHT pacueTa COCTaBIIsSIeT MEHee
0,1% xoppextHoit CHA, Ynpasmnsromas komnanus 1 Crnenuaiu3UpOBaHHBIN NEMO3UTapUil ONPenensIoT,
HE TNPUBEJIO JIM BBIABJICHHOE OTKJIOHEHUE K IMOCIEAYIOIUM OTKIOHEHUSM, B YaCTH HCIOJIb30BaHHON B
pacdere cronMocTH akTuBa (o0s3arenscTBa) 1 CUA, cocraBmsrommm meree 0,1% xoppektHoit CHA u He
npousBoaaT mepecuer CYA w  pacyeTHOW CTOMMOCTH OJHOTO HWHBECTHIMOHHOTO TIIasi, dHCIa
WHBECTHLMOHHBIX I1a€B Ha JIMLEBBIX CYETAaX BIAJENBIEB (32 WCKIIOYCHWEM BBIABICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPANCHNs] PU3HAHUS aKTHBa (0053aTENbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTenscTBa). Ympasisiomas Komnanus u  Crenuann3upoBaHHBIN
JIETIO3UTapHUil 00513aHBI MPUHSATH MEPHI JJIS TPEAOTBPAILCHHUS €r0 IIOBTOPEHUSL.

IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTHS VIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3a40/KEHHOCTHh — JICOMTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IlpaBumax ompeaenenuss CYUA B ciayyae TPOCPOYKH HMCIIOTHEHUS
00s13aTenbCTB.  JIOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC MJISI OIEPAIlMOHHON HeOMTOpPCKOi
3aI0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWUTH K MPU3HAHHUIO OC3HANC)KHOW K IMONYYCHHIO 33J0JDKEHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT pealn3oBaHa YIPaBISIOIICH
KOMITaHUEH B MOJTHOM 00BeMe B CPOKH, YKJIaIbIBAIONINECS B HOPMAJIbHYIO PHIHOYHYIO (FUTH BHYTPEHHIOK))
MPaKTUKY B3aUMOJCWCTBHUS ¢ KOHKPETHBIM BHUIOM JEOMTOPCKOH 3a0DKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKH W UCIIONHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[IpaBunax omnpenenenuss CYA, ecnmu WHOE HE TMOATBEPKACHO BHYTPEHHEH CTATUCTHKOW YNPaBIISIOMICH
kommaHuu. OnepanuonHas 1e0UTopcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jeburopckast 3aJ0JKEHHOCTh, 110 KOTOPO BBISBJICH OJMH WIJIM HECKOJBbKO NpU3HaKoB JedoinTa,
YKa3aHHBIX B HACTOSIIEM MPWIOKEHUH, OJWH WIM HECKOJBKO TMPU3HAKOB OOECIICHEHMs, yKa3aHHBIX B
pasgene 2 [lpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEParMOHHOTO IMKIA, HE
MOJKET OBITh IIPH3HAHA ONEPAITHOHHOH.

JebuTtopckas 3aJ0JDKCHHOCTh C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHOHN (HampuMep, €cli Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJJ0JDKCHHOCTH).

VYropaisromass KOMIIAHUST [JOJDKHA TIIPOBOJWTH aHANHM3 YPOBHS pHCKa IO JeOUTOPCKON
3/I0JDKEHHOCTH, KOTOpash paHee Oblla KBATM(UIIMPOBAHA OINEPAMOHHOH, M TIO0 WHOH JeOHUTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa MTPOBOJAUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TTHN®;

— [IPY IEPBOHAYATIFHOM NPU3HAHNUHU 1eOUTOPCKON 3a70TKEHHOCTH;

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

Jnst  ueneil mpoBeneHuss aHauM3a, YOPaBISIOWAs KOMIAHMS  JIOJDKHA  MCIIOJIb30BaTh
000CHOBAHHYIO H TIOATBEPKIACMYI0 HHQOPMAIIHIO, JOCTYIHYIO ¢if 0e3 Upe3MEepHBIX 3aTPaT U YCUIIUH.

B nporecce ananuza Yipapisitomas KOMIAHUS ONPEAETseT:

— BO3MOXKHOCTh KBaJTU(HUKAIIMU JAEOUTOPCKON 33J0PKEHHOCTH B Ka4eCTBE OIEPAIlHOHHOM,
MpU3HaHUE KOTOPOH OCYIIECTBISIETCS BIIEPBEIE;

— HEOOXOJMMOCTh WM3MEHEHHsS MOAX0Ja K YYeTy IeOMTOPCKOH 3al0JKeHHOCTH, paHee
IIPU3HAHHOM ONEPaliMOHHOM.
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KonTpareHT — nuIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'o
JIMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBEIIUBYI0 cTouMocTh akTuBa. KonTparentamu IIN® sBisrorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI TI0 I0OTOBOpPaM C UMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAUTHBIE OpraHU3allMKU U MPoYHe OOsS3aHHBIC MO aKTHBAM
IO nuua.

Hdedoar - HacTymeHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMpOBaHUs CHTYallUd HA CPOKH, ONpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPaLMOHHOH
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

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

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakuX-JIMOO OOCTOSTENBCTB O€3 MpPUHATHS CIENHAIBHBIX Mep (Hampumep,
peanu3alnuy 3auora).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(i)OJ'ITa JJIs pa3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabounx mHEH s

pOCCHICKHUX
. 7 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAaHHBIX YMUTEHTOB 9
IHEH mis
HHOCTPaHHBIX

SMUTCHTOB
OO0s13aTebCTBA 10 BBIILIATE TOXO0/A IO JOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPaHHBIX MUTEHTOB®
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINISCKAX JIHI] 30 nuen

O0s3aTenbpCcTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKC IIPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomxeHHocTh pusnueckux (B 1. u WII) n ropuauyeckux jui nepen

® 90 mueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HAPYIIHJI TPEAEIbHBIN CPOK, YKa3aHHBIN
B Tabnuie BhIIIE, NMPH 3TOM CyMMa JOJira HE3Ha4WTeNbHa (CyMMapHBIH IONT KOHTpareHTa IO BCEM
00s13aTeIbCTBAM € HapyLIEHHEM IPENeNIbHOTO CPOKa IOTAICHMS 33[J0JDKEHHOCTH MOXKET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0JHDKEHHOCTH OOCTY)XHBAaHHE MPOHM3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JOTOBOpa ¢ COOMI0OJeHNEM rpaduKa IuiaTexei, To Takoe codsitie K aedonty
HEe TMPUPAaBHHUBACTCS NPH HAIMYUH MOTHUBHPOBAHHOTO CYXICHUS YNPABIAIOMIEH KOMIIAaHWM TI0
OTIpeZIeTIeHHBIM BHAaM 3a/I0JDKEHHOCTH. MOTHBHUPOBAHHOE CYXK/IEHHE COCTABIISIETCSI HA OCHOBAHUM JaHHBIX
CTATHCTHKH YTIPABISIONICH KOMIAHUH IO COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(ONTY IPUPABHUBAIOTCA CIEAYIONINE COOBITHS:

1.1. HapyIIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKXe JII0OO0ro MHOTO 00s3aTeIbCTBA HA CPOK B COOTBETCTBUU C ONpeAeiieHHeM aeoiTa, B CIydae eciu
JlaHHast MHQopManus mpsMo WM KOCBEHHO HabiroaeMa Y mpasiisiioleii KoMnaHueid;

Hewncnonnennsle 00s13aTeNnbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IMBHUJICH/IOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HaXOISAIIMMHUCS B AedoiTe B Ciydae, €ClIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare JedcTBUN (06e37eliCTBH) HHOCTPAaHHbIX JIETTO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXAYHAPOAHBIX PacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpokimup bank», r. bproccens, u «Knupcrpum
BaukuHTY, T. JIFOKCEMOYpPT), MHOCTPAaHHBIX OAHKOB WIIM HWHBIX CAHKIMOHHBIX JEHCTBHH HHOCTPAHHBIX
TOCYAapcTB M (WIIM) PEryJUpyONIMX OpraHoB. J[egonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MIEPEKPECTHBIN ePONT O €ro MHBIM 00s3aTeIhCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OIIEHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [Ipunoxxenus 4.

1.2. odunmanrbHOE OMYOJMKOBAHHE B COOTBETCTBUH C (pelepanbHBIMH 3aKOHAMH W HWHBIMH

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUMS COOOGIICHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPEHHH HCIIONHUTH 00s3aTeNIbCTBA B OJIDKAMIINe JHH, T.€. O TEXHHYECKOM XapakTepe MPOCPOUKU. B ciiydae OTCYTCTBHS Takmx
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYHH COOOLICHHI O BBITLIATE JUBUICHIOB SMHTEHTOM.
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HOpPMAaTHUBHBIMU IIPABOBbBIMU aKTaMU Poccutickoii d)enepaunn WM UHOCTPAHHBIX TOCYAapCTB I/IH(i)OpMaIII/IH
0 IPOCPOYKE UCIOJHCHUSA OMUTCHTOM CBOUX 06${3aTCJ'II)CTB;

1.3. odunmansHOE ONMyOIMKOBaHUE PELICHUs O NPU3HAHUK AIMUTEHTA/ IOJDKHUKA OQHKPOTOM;

1.4. odunmansHOe OmyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHS ONYOJHMKOBaHUS COOOLIEHHMsS OO [JaThl, INpEIIIeCTBYIOUIEH lare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYAaHUH ITPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunranbHOE OIMyOJMKOBaHHE HH()OpMAIMHM O JIMKBHIAIWK IOPUIMYSCKOTO JIWIA, 3a
UCKIIFOYEHHEM CIIy4aeB MOTJIOMECHHS 1 IPUCOSIUHCHHUS.

1.6. IIpucBoenne 3aemmmuky/koHTparenry perrtunra SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEUTHHIOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBA B

cuiy KaKHX-TH00 00CTOATENLCTB Oe3 MPUHATHUA CIICHUAIBHBIX MEP (HaanMep, peaiunsannu 3anora).

2. B oTHOmIeHUH (pu3myecKkux Ul K AedoJTy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIIUIATHI NPOLEHTHBIX JOXOJOB IO AKTHBY,
coctaisonieMy akTuBbl [IN®D, a taxke modoro nHoro o0s3aTenbpCTBa 1e0UTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B clydae €ciad JaHHas HMHGOpPManus NpsSMO WIM KOCBEHHO HabironaeMa
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIAIA OaHKPOTOM;

2.3. odunMaIbHOS OIYOJIMKOBAHUE PEIUCHUS O Hayajge IPUMCHEHUS K JIMIy INpOLEeRyp
0aHKpPOTCTBa — CO AHS OMyOJMKOBAaHHMSA COOOLICHHS MO JaThl, NPENIISCTBYIOMECH AaTe OIMyOIMKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IPHUMEHEHHUS POLeayp OaHKPOTCTBA,;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PU3MIECKOTO JIUIA TI0 YTOJIOBHBIM MTPECTYILICHUSIM;
2.5. MOJIy4eHHe CBeIeHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. HoJTyuyeHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECcKOoro JInna.

3. lepoarT mo pa3IMnYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATEHTY.

3.1. B ciydae BO3HUKHOBEHHS e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIIAECS
K KOHTPAreHTy, TaK JX€ CYMTAIOTCS HAXOMAIIUMHUCS B Je(oiTe, W KOHTPATreHT (3aEMIIUK/IMHUTEHT)
CUUTACTCS HAXOAAIUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCs B 1e(OJITE KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 nma Qu3myYecKux JWI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/qeOUTOP/3aeMIUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(hOJITa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIUMHUCS B
COCTOSTHUU JiedoiiTa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00eClieHeH ).

3aJJ0JDKEHHOCTD TIePeCTaeT CYMTATHCS HAaXOIIIEeHCs B IehOITe B CICAYIOIUX CIydasx:

B cnydae pectpykrypuzanuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHTa rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxkeHHOCTS OBINTIa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOi
MPUHAIICKAT KOHTPAreHT — TMOCIE IMyOJMYHOTO OOBSABICHUS O PECTPYKTYPU3AIMH IJHOO0 MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITY>KMBaHHS JOJTa MO TPapuKy U OTCYTCTBUS TNPOCPOUCHHBIX
0053aTeNbCTB Ha AATy OINPEeNIeHuUs CIIPaBeINBOI CTONMOCTH.

B caywsae momydeHus umHGQOpMAanMM O MPEKpAIIeHHH  YTOJIOBHOTO  IPECieIOBAHUA
3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTeIbHOrO IIPUIOBOpa JMO0 MPEeKpalleHus Aena, a TAKKe B Clydae
mpekpaieHus nena o OaHkporcTBe. [Ipm 3TOM YmpaBisromias KOMMAaHHS O0s3aHA TPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C yYETOM M3BECTHBIX MIIM MPEATIONaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHUS.

B cnygae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIINM Oe3 BECTH, |
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmszanuuM  yKazaHHbIX  cOOBITMH  YmpaBisoomas  KOMIAHHA — HHOOPMHpPYET
CrnenuanusupoBaHHbI  Aeno3utapuil. Takas 3aJ0DKEHHOCTb HEPEBOAUTCS B TIPYHIY aKTUBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.

Ha6aronaemast m foctynHasi Oup:keBasi IVIOMIAAKA — TOProBasi IUIOLIAKa POCCUICKON M (MITHN)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBumax ompemenenns CYUA k KoTopod y YmpaBisromei
KOMITaHUH €CTh JOCTYII, KaK HampsSAMYI0, TaK U Yepe3 (pUHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIE OMpIKEBBIE
TUTOIAIKH TTpHuBeeHb! B [Ipunoxennn 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€paliid C AaKTUBOM WM 00s3aTeIbCTBOM
MPOBOJIATCS C JIOCTATOYHOM 4acTOTOW M B JJOCTaTOYHOM 00BeMe, NO3BOJIIONIEM MOIydaTh MH(opManuio
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00 OLICHKAaX aKTUBOB WJIU 00513aTeNILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINM AJI4 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTHU.

AHaJTOrH4YHas 00IMranms — oOJIMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

JloxoaHOCTH K MorameHnio — 3pQeKTHBHAs CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Horamenne — Ommpkaiiimee gocpowyHOe (HampuMmep, odepra) IMorameHue (He YaCTHIHOE)
obyranMy WM TOTalleHHe oOnuranuu, B Cilydae, €ClM JOCPOYHOE IMOralieHHe He MperyCMOTPEHO
9MHCCHOHHBIMH JIOKyMEHTaMH.

J¢ddekTHBHAA CTABKA TOXOXHOCTH JOJTOBOIi NEHHOH Oymarm oT IieHbI P ompenensercs
UCXOJI U3 YPABHCHHUS:
n CE
PH+ANRED = Z E—
i=t 1+ ¥ri)aea
rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — mena, or koTOpo#l paccunThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,
NED — HakomJIeHHBIM KyIIOHHBIN JT0X0J] HA ATy OIEHKHU (IPUOABISIETCS B TOM CiIydae, €CIi [eHa
P we Brmovaer HKJY),
N — KONMYECTBO OCTABINUXCS HA ATy OIEHKHU IUIATE)KEH MPOLEHTOB W/ OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,
CF; — BeMuMHa i-ro mIaTexa,
t; — nara i-ro miarexa,
tp — JaTa OLICHKU.

HpI/IBe)]eHHaH CTOMMOCTDb 6y)_'[yIIII/IX JACHEKHBIX MMOTOKOB HA 1aTy OUCHKU (33 HCKJIIIOYCHUEM
pacuera CTOUMOCTH A€IMO3UTOB U 00513aTeJILCTB 10 Aorosopam onepauuomloﬁ ape€Hbl, B KOTOPbIX
Donp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IA, BLIIAHHOTO0 er}]HTHOﬁ opraﬂmauneﬁ, 3aliMOB
MOJYYE€HHBIX H OIICHKU UHBIX BU10B erHHTﬂpCKOﬁ 321)_'[0J1)KBHHOCTPI) PaCcCUYUTHIBACTCS 11O (bopMyne:

w
Z =+ (1 — PD; » LGD)
=1 ] :455

rie:

PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);

% — CTaBKa JIUCKOHTHPOBAaHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hactosimnmu [IpaBmitamu; cTaBKa JUCKOHTHPOBAHHUS, OINperessieMasl pacdeTHBIM ITyTeM, OKpYyIJIsieTcsl 10
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOil KOHTpareHT B
TeueHue cpoka (ti-ty) MOKET OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEACTICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactosmmM ITpaBunam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUs] KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEXHBIX MOTOKOB /IO JaThl MMOTAIeHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — mara i-ro rmarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBegeHHass CTOMMOCTH OyAyHMIMX [CHEKHBIX IIOTOKOB (118 pacdeTra JeNO3HTOB,
0053aTeIbCTB M0 J0T0BOPAM ONEPALMOHHON apeHJbl, B KOTOPbIX MOHI BBICTYNAET ApeHIATOPOM,
NMPOCTOr0 BeKceJsl, BBIIAHHOI0 KPEJIMTHOI opraHu3anmeii, 3aiiMOB NOJy4YeHHbIX H OLCHKH HHBIX
BH/I0B KPeIMTOPCKOM 32/10;KEHHOCTH) HA 1aTy OLleHKH PACCUUTHIBAETCS 10 (hopMyIe:
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CF
V= Z—rr

=10
=1 |:1 + -;vt] JB5

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
# — CTaBKa JUCKOHTHPOBAHWSA B TIPOLEHTaX TONIOBHIX, OIPEIENCHHAas B COOTBETCTBHU C

HacTosImuME [IpaBuiamMu; cTaBKa JUCKOHTUPOBAHHUS, OTpEAeseMas PacueTHBIM IyTeM, OKPYIJIAETCS 10
2-X 3HAKOB ITOCJIE 3aIISATOI;

N — KOJIMYeCTBO JEHEKHBIX IIOTOKOB JIO JaThl MOralleHds akTHBa (00A3aTeNIbCTBA), HAUMHAS C
natel onpeneneaust CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHI U OCHOBHASI CYMMa);

t; — maTa i-ro marexa,

tp — nata onenku (onpenenenus CHA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE OTOKH) IO JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOM3BOJHUTCS PACUeT, BHE 3aBUCUMOCTH OT
CpOKa IOTaIlICHUSL.

JleHexKHBIE IOTOKH, BKIIFOYAs IIPOLIEHTHBIH T0XO0JI, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOPA, 1aTOH JIEHE)KHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYAHHWSA N-Oro Iepuojaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHs] M3MEHEHUI B JIOTOBOP (B T.4. B 4aCTW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JEHCTBHS TOTOBOPA, HEPUOANYHOCTH WIT CPOKOB BBIIUIATHI IIPOLICHTHBIX JOXOIO0B);

— U3MEHEHHsI CYMMBI OCHOBHOI'O JoJTa (TIOMONHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpauKkoMm).

s ydeta B CIPaBeIUIMBOI CTOMMOCTH OOCCLEHEHHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIWYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB () W/WITH CTaBKH AUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyousix:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOM IO POCCHHCKHUM TOCYJapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil Oupku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa 0 MOTalIeHUs] COOTBETCTBYIOMIETO IIaTeXa, pacCYMTAaHHAs 10 JABYX 3HAKOB Iocie 3amsaToil. I[Ipu
9TOM €ClM Ha KOHKPETHBIN JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTamieHus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYyTEM II0 METOJUKE
MocCKOBCKOW OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBiseT MOCKOBcKas Ompika) — Iuis
3aJJOJDKEHHOCTH, CPOK MOTAIlIeHUs] KOTOPOH MpeBbINIAeT 1 KaleHaapHbIil 1eHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3aJ0/DKEHHOCTH, CPOK
HorameHus KOTOpoi He MpeBblmaeT 1 KaleHJapHOoro JHS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUIS ONPEACTICHUS CHpPaBEIJIUBOH CTOMMOCTH
aKTHUBOB HCIIONIB3YETCS CTaBKa, PACCUMTHIBAEMas METOJOM WHTEpPHOJSIIMK (Hampumep, JMHEHHOW) Ha
OCHOBe oCTyMHBIX cTaBOK ROISfix Ha 1aTy omnpeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpaBIsIOIIAs KOMIIAHHMS O(OpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npeaocTaBisieT ero B Crnennann3upoBaHHbIN Jemo3uTapuil.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4aloascs METOAOM JIMHEWHOW WHTEPHONIALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmusM Uit 3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBBIIIAaeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTannsIM;

- CTaBKa, MOITy4arouascsa METOJOM JIHHEIHON HHTEPNIOALUY CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craeku SOFR u CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKAHCKUM TOCOOIHTaIAsM;

- ctaBka SOFR- j1151 3a10/15K€HHOCTH, CPOK TIOTAIICHUs KOTOPOM He NMpeBbIaeT | KaleHaapHoro
JTHSL.

o B eBpo

SHcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
1 Yctounnk: https://www.sofrrate.com/
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- craBka €STR - 119 32/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE PEBBINIAET | KaJeHapHOTO
JTHSE;

- CTaBKa, MOJIy4Yarollascsi METOJI0M JINHEHHOW WHTEPIOIALNK CTAaBOK HA COOTBETCTBYIOLIHE CPOKH
no obiurauusM c¢ pedtHrom AAA' s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpEBHIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, INOJYYAaIOIIAsACs METOAOM JMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTAnMsAM ¢ pedTHHroMm AAA s
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH AEHb M HE IPEBBIMIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOJIHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pmcKoBas cTaBka (MO0 ee HMHTEePIOJAIN, HalpuMep,
JMHENHas) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOH MHTEPNOAA NI
R'F{E'm[w £ CITH Dm = Dm[n

D —

-1
REy  + v v~ (REy,, — REy.

Joeema Doy = Dy = Dy
R gy eemr Dy = Do

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAIIMX (PEJeBaHTHBIX) T'OCYAAPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAOMMN (MpeBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb nNpoumeHTHBIX cTaBokK i cpoka T, rame T moxer
npuHuMarh 3Havyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpe/eJsieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIIIETCS C HCIOJIB30BAaHHEM MaTPUYHOTO
M0IX0/1a OJJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpaIleHHs U TUITy SMUTEHTA:

a. I'pynnupogxka no peiimunzy mumenma (€CIIi SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYNITUPOBKU HCHOJIb3YETCS! MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 1HEH;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIIe WK paBHaA 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHei, HO MeHbIle WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

c. I'pynnupoexa no muny smumenma:

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

KoprmopaTuBHbIe 00aHTranum;

MyHumanbpHeIe 00MHUranyy 1 ooauranun cyobpekTos PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUTAIIUH;

EBpoobmuranun 6aHKOB;

EBpooOnuranuy He(hMHAHCOBBIX OpraHNU3aINi.

d. I'pynnuposka no eaniome.
Hcxonnble nannble YpoBHsI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTMPOBAaHHBIE) aKTHBHBIX

PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpraHU3alys UMEET TOCTYIT Ha
JIaTy OLICHKH.

Ul crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npsaMoO HJIKM KOCBCHHO, B OTHOLICHWU OHNPEACICHHOTO
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

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

Cermenranusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIUPOBKU HCIIONIB3YeTCs MaKCUMAJIbHbII peUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM 110 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CUHA.

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

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

. 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.

- U €BPOOOJIATallud POCCUICKUX IMUTCHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 10 (hopmylie:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 10 00BEMY CIENOK JOXOAHOCTh K ITOTAIICHHIO, PaCCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIE OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Thicsium) Oymar. KoindecTBo aHaJIOTMUHBIX OONMranui JOKHO ObITh He MeHble 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMbBIX OUpIKeil 1IeH B MOpsAKe yObIBAaHHS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obsuranueii Ha aary onpezeneans CHA B mTykax wiru
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

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 pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocrammxcs Ha nary onpenenenus CUA mmaTexeil MPOLEHTOB W/MIM OCHOBHON CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;
| — IOPAAKOBBIA HOMED IUIaTeXKa, HauMHas ¢ JaThl onpenencHus CUA.

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

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

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (IETO3UTY, TOJITOBOM IIEeHHON Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0CCLCHEHHS ONPEAENAETCS B COOTBETCTBHHU C IOPSIIKOM KOPpeKTHpOBKH, [Ipmioxkenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

s CF.
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-plif JIEHEKHBIN TIOTOK MO OOJUTAIIMH — OyAyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIIOBUSIMH BBIITYCKa OOJMIanuu), MO0 AaThl MOJHOTO IMOTalIeHus, MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO 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 Ha OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.

64



Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM DPBIHKOM SBJISICTCA BHCGI/IP)KCBOEI

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBiseTcs HE TOPTOBBIM ITHEM) €CTh LIEHBI
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 OOpAIlleHNs] aHaJIora COBIIaAaeT C BAITIOTON OOpalleHusl OLIEHUBAEMOMH JI0JTOBOM
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
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCs BEIOOP aHAIOTOB C MPOM3BOIBHOM JIOpaIieH, mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLIEHWBAcMasi JOJITOBasl LICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTa/KOHEYHOTO 3aeMInuKa (10 AaHHBIM 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), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHHE O0s3aTeNbCTB B MOJNHOM O00BEME W (WIM) TapaHTHs BBbIAaHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOD,
. 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,

rae,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaoOra 1o HEHE 3aKPBITHS;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

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

Jnst eBpooOsiranyii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJB3yeTcs 0e3 M3MEHEHHH MOJIEb 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 OYAyIIUX JCHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE JICHE)KHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

. 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:

] IUIAHOBBIE J1aThl OKOHYAHMS KYIOHHBIX MEPUOAOB M MEPHOAOB Ul YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKITIOYAsk KYMOHHBIH 0XOJI, pACCYMTHIBAIOTCS B COOTBETCTBHH C YCIOBHAMHU
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’;

. O BENMYMHE CTaBKM KyHmoHa (I HEHHBIX Oymar, MO KOTOPbIM HpPOLCHTHBIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

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

KOTOPBIM TIPEIyCMOTPEHO YACTHYHOE MOTaIleHHE OCHOBHOTO JO0NTa, HO CYMMbl MOTaIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX IyOnuKaiuu ',

JIns OJITOBBIX IEHHBIX GyMmar, 1o KOTOPBIM IPEAyCMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JIaTy pacyera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM IOrallicHU .

[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 BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTpPeHAa €ro aMOpTH3alMs, HOMHHAJbHAs CTOMMOCTb DPACCUHMTHIBACTCS HA JaTy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHEKHOTO MOTOKA M MPOTHO3HOIO 3HAYECHHs MHQIALUK ISl COOTBETCTBYIOLIErO Iepruoaa
1o gopmysie:

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

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

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

B¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHNEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBIITOHSIETCS PAcyET MHBIX TOKa3artenei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

14 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 10 OKOHYAHUH KOTOPOTO IPOU3BOJUTCS BBIIIIATa OCHOBHOTO JOJTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONpPEIeIEHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCHT OT PCHICHUSA OMHTCHTa, M TMPH OITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe JICHE)KHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JIaTy pa3MeIICHHs BBITYCKa);

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

B pacuer cyMMBl JEHEXHOTO IMOTOKa BKIIOYAECTCS CyMMa YacTUYHOIO MOTalleHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha OaTy COOTBETCTBYIOIIETO [€HEXKHOTO ITIOTOKa MO ¢opMmyrne 6e3 ydeTa
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

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

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®@3 52001 RMFS, paccunranHoe mo Gopmyne kak pasauna Mexnay Craskoit KBl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe MPOTHO3a MHQIISIMY UCIIONIB3yeTCs 3HAYCHUE, pacCUUTaHHOE 10 (opMmyIie, UCXOsl 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, paccuuranHoe mo ¢opmyne (a) ¢ TOYHOCTHIO JO 2 3HAKOB IIOCIIC 3aIATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueta 1mo ¢popmyiie (¢) COOTBETCTBYET 3HAUSHHIO B TIPOIICHTAX
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na nmaty oneHku, myonukyemas MOCKOBCKOI
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun BeiryckoB 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 - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTAlICHHWS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, ONMMcaHHbIA B 1. 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHHs BBIMYCKOB ['OCcy/apCTBEHHBIX IEHHBIX Oymar P®, HOMHHAN KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIINY UCTIONB3yeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIALNH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

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

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
nJaram BbiTyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» HMHQIALUH
COOTBETCTBYIOIIUX 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. Tlpu nHamumuuum mnporHoza MOP mno 0a3oBoMy IIOKa3aTero, HUCIOIL3YEMOMY JUISI
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 OPEACISIOTCS IO METOaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/IENIEHHBIX M3 aHAJOIMYHBIX oOnuramuii. B mensx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMpaioTcs Ha ycMmorpenue YK (okcneprHoe cyxneHue), mpu 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
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpszna. Ha ycmorpenme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecim 1ieHa akTHBHOTO PHIHKA IO JAHHOW OOJHMraIiii Moria OBITh ompezeicHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXIY JOXOIHOCTBIO K TOTAIICHHIO 110 JAaHHOW oOnuranuu u craBkod B G-kpuBoit 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
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYIOHHOM JoxonHOCTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEU3BECTHBIX KYNOHOB MNPHUMEHSAETCS MOIXOJ «3IICIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNeNICHHON 110 IICHEe aKTHBHOI'O PhIHKA Ha MHTepBaje He Ooiee, yeM | (OUH) MecsIl C MaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
pPEHTHHT B BallOTe HOMHHANA), a B CIydac €ro OTCYTCTBHS - PEHTHHIa 3MUTCHTa WIH HOPYYUTEIA
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnTenhcTBO 1O BBIMYCKY JOJTOBON LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINI M3 UMEIOIINXCA AKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa TOJTOBOH IIEHHOH Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUHCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HAlMOHAJIBLHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnekc KOTHPOBaIbHBIX JHCTOB (KOTHPOBAIBHEIA YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uaM Ha JaTy OmlpejeNieHHs IOCIEAHEro KyNOoHa WIM MOCIEAHeH ogepThl), omnpenessercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: popMylia MPUBEICHHON CTOMMOCTH, B KOTOpoii neHa (PV) npuanMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBoK (MeToauMka NMpUMeHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, uWcHoNb3yemas IUIsL ONpPEICIICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d,ﬁm — Jarta onpejeNeHus] KyroHa, paCCYMTaHHas B COOTBETCTBHUH C I1.1;
£; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYyHNOHHOTO IEpHojJia paccYUTHIBAaeTCsl (POpPBapAHBIA CPOK JUIS ONpENeNICHHs] KyIloHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa ucronszyercs 365 qHel);
fqn — A4TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHM C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ l:l+.9,ri]':‘+di o
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
g5 — 3HaveHne crnoroBodl G-KpUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3bI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofiax, UCIONB3yEMbIi TS OTPe/IeICHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
e) Paccunrannsie popBapaHbIe 3HAUCHUS IPOLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs1 (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHeiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3Ha4YeHHs OOHOBIIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBUPOBaHHBIM) CY)KICHHEM Y IPaBIISIOIICH KOMIAHNH.
1.4. IIporHo3umpoBaHHe MPOUEHTHBHIX CTABOK /IS LEHHBIX OymMar, MOTOKH IO
KOTOPBIM 3aBHCIT OT MHBIX MEPEeMEHHBIX, OCYIICCTBIICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mnpousonuwio yiaydilleHWe KPEAWTHOTO KauyecTBa B CJEJCTBUHM ITOKYNKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mnpou3ouuo yXyIIIeHWE KPEIUTHOrO Ka4yecTBa (CHW)KCHHE pEUTHHTra,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTU Ul pacyeTa BEJUYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCsl OTHOCHUTEIBHBIA POCT CIIp3Jia MOABEPTHYBILETOCS CTPECCY SMUTEHTA B HPOIILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3Ja PACCUUTHIBAETCA KaK OTHOIIEHHE cpeaHero cmpi3fa 3a 10 (mecsars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJ1ydac €CJIM TaKux HHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHmKeHUe/pocT pedTHHTa BEITYCKa/IMHUTEHTA;

. [IpuoOperenue >MUTEHTa KOMIIaHWEH C OoJice BBHICOKHM/HU3KAM KPEIUTHBIM
KagecTBOM (OoJiee BRICOKMM/HU3KAM PEHTHHIOM);

o Bxurrouenne 3MuTeHTa B CAHKIIMOHHBIN CITHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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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 (paKTUUECKON BO3MOXHOCTM pacnopsxaTbCsa UeHHbIMM 6yMaramu (UeHHOM O6ymaron) B YC/IOBUSX HeEOPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. Bptoccenb, n «KnupctpuMm BaHKMHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHUYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAaHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa MnpuaHaHa akKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06BbEM TOPros He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeTOAOM, 3a UCKI/IIOYEHUWEM LieH, onpeAeneHHbIX N0 MeToAWKE | LeHHbIXx 6ymar, obpauatrowmxcd Ha MOoCKOBCKOWN
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHbLIX | Bupxe.

obnurauun.
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2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 nCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 wmam 2 ypOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHs. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMNOAb3YEeTCAa TakK XKe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaom 3,
3@ MWCK/KOYEHMEM  UeH, oOonpefdefieHHbIX MO  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauumn

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO KWTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO Cy>XaeHus

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/XKHbl OBHOBNSITLCS  HE pexe, YeM

76



onpeaensaTCcs pacyeTHble LUeHbl, ANs ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnastoLllen
KOMMNaHMn (B TOM 4yuc/le O CrocoBbHOCTU peann3oBaTb aKTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOIO COBEpLUEeHUS CAeflku Mo
npenocTaBfeHHOW  KoTupoBke. [lpu 3TOM  cBeaeHust O
HabnogaeMbix/noaTBEPXAAEMbIX KOTUpPOBKax OOJIKHbI
OBHOBNSATLCS He peXxe, YEM Ha KaxAayl AaTy onpeaeneHus
CYA. B TOoM cny4dae, ecnu Hanpae/ieHHass MHdopmauusa nmnbo
cornaweHue, perynmpytowee oTHOLWEHNS CTOPOH, HE COAEPXKUT
yKa3aHUs Ha CPOK, B TeYEHNE KOTOPOro npod. y4acTHUK roToB
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMOoJIb30BaTbCA AN Uenel onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
OLeHLMnKa, cooTBeTCTBYWero TpeboBaHmaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHBbIX doHAax", nNpPUHATLIX B
COOTBETCTBUMW C HUM HOPMaTUBHbIX aKTOB, Yka3zaHusa N° 3758-Y
n Hactoawmx MMpasun onpepeneHuns CHYA , nnbo 0 (Honb)
(oueHka NO HyneBOW CTOMMOCTM [AOCTyMNHa TONbKO Ans
WHOCTPaHHbIX obnuraunmii, He CBSA3AHHbIX C POCCUACKUMMU
OPUANYECKNUMU nvuyamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (WHAHCOBbIX OpraHM3auuMm M MHOCTPaHHbIX
rocygapcrs, KOTopble 6bliM NepBUYHO pas3MelleHbl B UHOM

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaoCcTaB/IEeHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
TpeboBaHuaM ®denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CYHA , nmbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENBCTBYOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSS HEBO3MOXXHOCTU
pacrnopsixaTtbCsa  aKTMBOM M Hanmuus  ob6CTOATENBLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBETCTBMW C deaepasnbHbiM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga
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XpaHeHue He yepe3 HPA
MecTo XpaHeHu s, KaK KpUTEPUI OrpaHNUYeHmns pacnopsi>XeHuns
LeHHbIMK ByMaramm

O6nuraumm MHOCTPpaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKUiUnN, MHOCTPaHHbIE nau
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn me>xxayHapoaHbiX (PMHaHCOBbIX pacrnnckm, akLmMv MexxayHapoaHbIX
OopraHusauvi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeaninBoil CTOMMOCTH
BupikeBble LIEHbI UCMOIb3YIOTCS TOJIBKO MPU HAZINYMU JOCTYNa M BO3MOXXHOCTH COBEPLUATbL CAEKN Ha Takux 6upixxax
(cm.MMpunoxeHne 8)

LleHbl OCHOBHOro pblHKAa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UpX Ha aaTy onpepeneHms CHA 3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBoOW njaowanke MHOCTPAHHOW
6upxxn Ha aaTy onpeaenennss CHA nNpu ycnoBnn NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCS KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOPros He
paBEeH HyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX Bupx (3a uckivyeHneMm MockoBckoin 6upxxn) Ha gaTy
onpepeneHns CHA (unu 3a nocrnegHUn TOProBbi AeHb, ecnn paboynin geHb 06bABNEH BuUpXxel HeTOproBbiM) B
nopsigke ybbiBaHUS npuopuTeTa:

a) UEHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM MAoOLafKe pOCCUNCKOM Bupxu Ha gaty
onpepeneHnsa CHA npu ycnosum rnoaTBepXAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbITbl gaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpPros He
paBeH HYO U Takas LeHa 3aKpbIiTUS HE paBHa HYJIO

2 ypoBeHb cripaBea/iMBo CTOMMOCTU

Mogenb oueHKM, OCHOBaHHas Ha KOppeKTUpPOBKe
ncropuyeckon ueHbl (Mogene CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawatwmxca Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
WHOCTpPaHHbIX HOHAO0BbLIX BMpxax

B cnydae OTCYyTCTBMSA pacuyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMU Bbllle UCTOYHUKaMU VIHCbOpMaLWIVI, B CBA3UN C
HETOProBbiIM AOHEM 6VIp)K, no WMTOraMm TOProB HaA KOTOPbIX
onpeaendarnTCcd pacCyeTHble LUEHbI, AnA uenemn onpeageneHna
cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB WCMNOJIb3YETCA LEHAQ,
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paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
noaxon MCNosib3yeTcst B OTCYTCTBME COObITMI, KOTOpblE MO
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMEHSIITCS  MPpU  Hannuyum
daKTNyeckKom BO3MOXHOCTM pacnopsiKaTbCs LEeHHOW 6ymaroin
C YYETOM OpraHmM3oBaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnipaBea/jine

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyYeTHOM LEHbl, pacKpbiBaeMoOWn
YKa3aHHbIM BbIllE€ WCTOYHUKOM WHoOpMaumm, B CBSA3N C
HETOproebiIM AHeM O6WpX, MO MToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, A8 Uenen onpeneneHus
CnpasBeasiMBon CTOMMOCTM aKTMBOB WCMOJSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxond UCNoJsib3yeTcs B OTCYTCTBUE COObLITUMN, KOTOpPbIE MOIN
CYWeEeCTBEHHO MOB/UATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHas  LEeHa  MpUMEHSIETCS  Npu  Haau4uuum
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroi
C YYETOM OpPraHM30BaHHOM LLENO4YkM (CXEMbI) XpaHEHUS

2) ueHa (CTOMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsoWeNn
KoMnaHum (B TOM 4uMcie o0 CnocobHOCTM peann3oBaTb aKTMB
TakKMM nuuaMm), B Te4YeHMe CpoKa, YCTaHOBJIeHHoro npod.
YYaCTHUKOM A/  BO3MOXHOFO COBEpPLUEHUS CcAelKu Mo

1) LeHa (ctonmMocTb) onpeneneHHas C
ncnonb3oBaHMeMm Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/eHHbIX Npod. y4aCTHUKAMMU

pblHKa LleHHbIX bymar, Ha OCHOBaHUU
MOTVUBUPOBAHHOIO Cy>XAeHunsa Ynpasnswouien
KkoMnaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM A/
BO3MOXHOIO COBEpLIEHUNS caenku no
npenocTaBNeHHON KoTupoBke. lMpu 3TOM cBeaeHus
0 HabnwpaeMbix/NoaTBEPXAAEMbIX  KOTUPOBKaXx
OO/MKHbI OBHOBNATLCS HE peXe, YEM Ha KaxAayo
paty onpegenedHna CYA. B ToM cnyyae, ecnu
HanpasfieHHasa WHdoOpMaums nmMbo cornaweHue,
perynnpytollee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acCTHUK roToB COBEpLWMUTb coenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKA
MOXET WCNONb30BaTbCsA ANA uUenein onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TOSbKO
MO COCTOSIHWIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

npenocTaBneHHOM KoTupoBke. [lpu 3TOM CBeAeHUs O | OTYETa OLEHLMKA, COOTBETCTBYHOLLEFO
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKaX AONXHbI | TpeboBaHMAM ®depepanbHOro 3aKOHa "06
OGHOBNATLCS EXEMECAYHO Ha nocnaegHun paboynin  AeHb | MHBECTULIMOHHbIX doHaax", MPUHATbIX B
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KaneHaapHoro mecsia. B ToM cnydyae, ecnu HanpaBieHHas
nHdopmaumna nnubo cornaweHuve, perynmpytoliee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT YKa3aHUa Ha CPOK, B TEYEHME KOTOPOro
npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
MCMoNb30BaTbCAa ANS LUeNen onpeaeseHns  CrnpaBeasinBon
CTOMMOCTM UeHHOM 6yMarm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepesieHHas Ha OCHOBaHWKM oOT4eTa
oueHLlWuKa, cooTBeTcTByoWwero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKToB, YKa3zaHua N2 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM U Hannumsa 06CToATeNbCTB, CBUAETENLbCTBYHOLWMX O
HEBO3MOXHOCTN OCYLECTBUTb HAAEXHYK OLEeHKYy akTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon gesatenbHocTM" o1 29.07.1998 roga)

COOTBETCTBMM C HWUM  HOPMATUBHBLIX  aKTOB,
YkazaHua N¢ 3758-Y wn Hactoswwux [lpasun
onpegeneHns CYA , nmbo 0 (Honb) (B cnydae
noATBEPXAEHUS HEBO3MOXHOCTU pacnopsiXaTbCs

aKTnBOM n Hannyunsa obcToaTen bCTB,
CBUAETENBCTBYOLWNX (0] HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYK OLUEeHKY aKTuBa B

cooTBeTCcTBUKN C DenepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyHUT U OLEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
9TOM B 3aBHCHUMOCTH OT CTEICHH BIIMSHUS KPEIUTHOTO PUCKAa Ha CIIPABEAJIMBYIO CTOMMOCTH aKTHUBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/Ia MPUBEACHHOM CTOMMOCTH OYAYLIMX JCHEKHBIX IIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WH(QOPMAIMOHHBIX CHCTEM, WCIOJNB3YEeMBIX B HacToAmmMX [IpaBmimax
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 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuibI aKTUBOB, HaXOAsIIHECs B e oIITe.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBBIE 00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (peHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MMOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTPAreHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupku Ha AaTy pacyera CrpaBeIIHuBOI
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX B3HAKOB IOCNTE 3amsaToi. JIis
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR™.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedoniTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEPsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0KEHHOCTH, 3aiiMOB BBIAaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IlpuinokenmeMm 5), chpaBeminBas —CTOMMOCTB
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - kommdecTBO AHEW oT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jist

MPOCPOUYEHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH 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  JI0  T[OTallleHusi  COOTBETCTBYIONIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJIOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JeHb — CTaBKa

15 Ycrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSHUHM JieoIiTa, MOPSA0K ONpeeeHUs] KOTOPOH yCTaHOBJICH
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 nHBIE CpOKH (OTIMYHBIE OT | Toja) ONEHHWBAETCA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTUYKMHbL B IPOIIEHTAX OKPYTISETCS 0 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe IPH HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX areHTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIIEHHEM CPOKa MCIIOJIHEHHUS 0043aTebCTB.

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
3aMaTo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISAX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3aIsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBusi 3aKIIFOUEHHOTO JIOTOBOpa IPEIOaraloT MprU3HaHWEe 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 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkenun moramenns: 1eOUTOPCKOMN 3310JPKEHHOCTH NMPH HOCTYIIICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraioT €AMHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa Joira, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Jae(oliTa, CIpaBeIINBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

18 Ycrounux manmsrc:  https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komu4ecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
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 YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIOUIErO  ILUIaTexa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YyeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oITa, HOPSIOK ONPEACICHNS KOTOPOH YCTaHOBJIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B cIydae JiedosTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a0JDKCHHOCTU
OTIpeNeNsIeTCS B COOTBETCTBUH € pa3nenoM «2. OueHka akTuBoB. ObecueHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB 00ECIICHEHUS 0 (PaKTHIECKON MPOCPOYKH (aKTHUBEI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTHYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoadhuimeHTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUEHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha CUETE HOMUHAJIBLHOTO
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 MHBECTHIIMOHHOrO (DOHAA IPU3HAIOTCS HAXOMSIIMMMCSI B COCTOSHHH
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 CYET€ HOMHUHAJIBHOIO JASP)KAHMS CIENUATN3UPOBAHHOTO
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
HMHBECTUIIMOHHOI0 (DOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, yecranosiaeHHoM TTCYA TIMD, mnpu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpcTBa OYAYT IOralieHbl B ONpEAEICHHBI CPOK, B TOM YKCIE B PYOISIX B CYMME, DKBHUBAJICHTHOMU
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHKS Y IIPaBJISIOUIENl KOMIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDPBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, oneHMBamOTCA 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,
Hpunoxenns 1 Takne 00s3aTENBECTBA TPUIHAIOTCS HAXOMAMIMMUCS B cocTosHUH Jtedonta 1 LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Meton y4eTa KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosmmx [IpaBun onpenenerns CUA, s meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOppEeKTUPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YHpaBisioumas KOMIIAHUS
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro u3 peiituarossix arenTcTB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («3Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmmkyeMbprx
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonrta (LGD) peiituaroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peiituaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE pPOCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCHPOBAHMS», B COCTaBe OTYETa 00 HCTOPHYECKUX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHHIOBBIX MIKaJ IO
UTOraM IIOJIHOTO KaJeHAApHOro roja, Haubonee Omu3koro k pate omnpeneneHus CYA HcrodHuk:
https://raexpert.ru/about/disclosure/default-level-data/ Tlpu sTomM B ciuyuae Hamu4us y KOHTpareHTa
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 peHTHHIoB B 1. 5 [Ipunoxenus 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

18 Merounuk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIE, ONY0JIMKOBAaHHbBIC HA 1aTy onpeaenaenus CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®dopmyna 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 «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHoW B H¢popmaruroHHOM cooOmeHnn banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanobosee O6au3koro k gare onpenenenus CUA. Jlns oroOpanHoro peiitnara ot AO «OKcrepT
PA» BeIOupaercst cooTBercTByromee 3Hadenue PD mo tabnune 8 mist cpoka 1 roa.
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), TIPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mma Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHel peittuHroB, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox Hoseie
oT4eTsl OT areHTcTBa Moody’s NPUMEHSIOTCS NPU YCIOBUM HampaBieHHs Y PaBISIIONIEH KOMIaHHUEH
nuckMa B Crieuain3upoBaHHbIE JETIO3UTApUH C MOJATBEPKIACHHEM BO3MOXKHOCTH JOCTYIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX JaHHBIX W3 OTYETa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) rabmuma Tabamma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHU C NPHHAIIEKHOCTHIO COIIOCTABICHHOTO PEHTHHTa KOHTpareHTa K rpyIe
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIOCTABJICHHE PEUTHHIOB B COOTBETCTBUM C TaOnuieldl COOTBETCTBUS INKANI 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, corocraBieHue
ocymecTBisieTcs depe3 pertuHrn AO «Okcmept PA» ¢ ncmonp3oBaHWEM TaONHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «/H(bOpMaIms o conocTaBIeHNN PEHTHHIOBBIX KA POCCHICKNX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenerns CYA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCSA B PacueT M paccMaTpUBAeTCA, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEATNPHUATUSIM MAJIOTO U CpeJiHero OuszHeca (BeIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKAIOMINX CTENEeHb OOCCHCHEHUs (BETHMYUHBI KPEAUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamigromas KOMIIAHUS MPUIACPKHUBAETCS CIEAYIOMIMX OOIIENpPHU3HAHHBIX
MPUHILMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— CTaTUCTHYECKast HH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHOIECHUH KOTOPBIX OYIYyT MPHUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u q0mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUI, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIA LUK I€JIOBOM aKTUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeONTOPOB/KOHTPATEeHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu HedoiiTe, ompesensseMbie Ynpapistonieii KomnaHue#, JTODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.
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PykoBOJCTBYSICH BbIIIEYKa3aHHBIMU MPUHIMNAMY, YTpaBisiomas 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 KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAr€HTOB M0 CPOKAM 3aI0JDKEHHOCTH M TPYIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKA!

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckue k03(h(UIMEHTHI KPEIUTHBIX YOBITKOB (00ECHEHEHMS) PAaCCUMTBHIBAIOTCS ITyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUS MPUMEHUTEIBHO K KXKI0H IpyIIe IpOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI O€3 MPU3HAKOB 0OECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasusromei KOMIaHAH 32 2018-2024rr.2°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0,

Ousznueckue muna u UIT 24,67%

KoahduumeHTsl KpeauTHBIX YOBITKOB MPH (hakTHYeCKOW npocpouke (obecueHeHue 6e3 nedoira),
paccuMTaHHblE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH Ke uTHbie VLK
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;)ELGD) r? L CDOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOM
A N 3amo/pKeHHOCTH oT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢p¢puunenTsl KpenuTHBIX YOBITKOB aisl ciydas Jedoista, paccuMTaHHbIE HAa OCHOBaHHMH
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

Kpenutasie yObITKI Kpenutusie yObITKI
pen Y pen Y Kpenuthete yorrtku (LGD) ipu cpoke
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

19 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BEIcoKHe koddduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO I0TOBOPY ABISIOTCS J1BA M 6OJiee KOHTPAreHTOB, MOMAMIAIONIME B Pa3HbIe IPYIIbI 1eGHTOPOB/KOHTPATCHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JIT Ha3a/] ¥ yCTaBHBII KaruTa 27 19% 27 63% 27 71%
6onee wiu paBex 100 Toic. pyo. ' ’ '

(oHOBpEMEHHOE BBHIIIOTHEHNE

KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBAsICh Ha UMCIOIIUXCA CTATUCTUYCCKUX JTaHHBIX, praBJ’IHIOIlIaH KOMIIaHUs YCTaHOBUJIA,
4TO B CJiy4ac, €CJIM 3a10JLDKCHHOCTh HE BO3BpaIll€Ha B CPOK TPU KAJICHAAPHBIX ro/la, TO BEPOSATHECS
BCCro Takas 3aa0JI2DKCHHOCTb HC 6yz(eT BO3BpalllcHa U B Ooiee MO3HUMI CPOK M BCPOATHOCTH €€

BO3BpaTa 0e3 JNIOTIOJTHUTEIBHBIX BJIOKCHUM II0 B3BICKAHHUIO - MHUHHUMaAJIbHA.

Jnsa  Takon

3aJ0DKeHHOCTH KpeauTtHele yObiTkH (PD*LGD) ycranaBimBarotcs B pasmepe 100% st Bcex
TpyII KOHTPAareHTOB.

KoapduumeHTsl KpemuTHBIX YOBITKOB IIOAJICKAT MEPECMOTPY YTIPABILIIONICH KOMITaHUEH
€XKEeT0THO, HE MO3/{HEE TPEX MECSIIEB 110 NCTEUECHNH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeneseHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisitomas KOMIaHUS ONpeAeInIa peUTUHT. B kauecTBe peiiTUHra KOHTPareHTa UCIOJb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIeH OLIGHKM B KaueCTBE PEUTHHIra
KOHTpareHTa MPUHUMAETCS HaVMEHBIIHN u3 MPHUCBOECHHBIX pEUTHHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr;l;l:lzo:aﬂ AKPA K;:)r:p 8 moneas YK
MesxayHapoaHasi IKaJja
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A;((SLLJJ))’ “rjlf‘AA;' ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpyma 1l BB+(RU) UBB+ B2 B B B
EES(RR% ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHTta OTCYTCTBYCT pCﬁTHHF YKa3aHHbIX peﬁTHHFOBLIX AréHTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa PEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PENUTHHIOBOM MOJEIN YIIPaBJIAIOIIEH KOMIIAHUU. BHYTpeHHUN peUTUHT NpUCBauBaeTCA
[0 MEXIyHapOJHOHW INKale COINIaCHO TaONWIe COOTBETCTBHSA INKal PEHTHHIOB
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(mpuBeneHHON BhINIC). BHYTpeHHHI pPEHTHHT MepecMaTpPUBACTCS/TIOATBEPKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHS MH(DOPMAIUK O 3HAYUTEIBHOM yXY/IICHUH
(UHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBelIeHHUS O BHYTPCHHEM peHTHHTE,
MIPUCBOCHHOM KaKJIOMY KOHTpPareHTy-3aeMIIUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTApUil HEe MO3/IHEE AAaThl Hayajga MPUMEHEHUS HACTOSIIUX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkzoro roxa. B ciywae
IepecMoTpa BHYTPEHHETO pPEUTHHTra, CBENEHHS O HeM MPEIOCTaBIIIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IIPEIOCTaBILIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa ¥ HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mnepBOHAYAaTbHOM MpPU3HAHUM 3aiiMa, aHaIU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKA U
MPUCBOCHUE BHYTPEHHETO pPEUTHHIa NPOBOJIUTCS HA OCHOBAHWHU TOCHEAHEW OOCTYMHOW Ha MOMEHT
aHanmu3a OyXrajaTepcKol OTYETHOCTH KOHTPAreHTa;

Ananmu3 (UHAHCOBOM OTYETHOCTH B pPaMKax €KETrOJHOTO MEPECMOTPa/TIONTBEPKICHUS
BHYTPCHHETO PEHTHHTA MPOU3BOIUTCS HA OCHOBAaHHUHU T'OJIOBOY OYXTalTepCKOM OTYCTHOCTH KOHTPArCHTA,

B cnydae mosiBieHus WHGOpPMAIMKM O 3HAYUTCIHLHOM YXYALNICHHH (PHHAHCOBOTO IMOJIOKCHHS
KOHTpareHTa aHajn3 (UHAHCOBOH OTYETHOCTH M IIEPECMOTP/MOATBEP)KICHHE BHYTPEHHETO pPEUTHHTa
MIPOM3BOIUTECS HA OCHOBAaHWH TOCICHHEH JOCTYIMHONH Ha MOMEHT aHajm3a OyXTalTepCcKOH OTYETHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Yupasisromei KOMIIaHAH, TIPUMEHSIOTCS CIISAYIOINE TIPaBHiIa;

— I JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEIUTHOMN
OpraHHM3aliM, HCIOJb3YETCS/ONMPEACIAETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aIui;

— JIA 3aﬁMOB U AaHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJII)3yeTCH/OHpeZ[eHSIeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMUTENS, NPU YCIOBHHM HAIUYUA IO JTOrOBOPY
MPEeIOCTaBICHUsl 3aiiMa MOPY4YUTENnsCTBA. I[IpM STOM OIEHKA KPEAMTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTHYHOTO AaKTHBa, BBUAY TOTO, YTO TMPH HEHUCIOIHCHUW WIIH
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s3aTeNbCTBA TOPYYUTETh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONMUAApHO (B
cmry ct1. 363 'K P® u ycrioBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
mepel; KpeAUTOPOM B TOM K€ 00BbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOICHTOB,
BO3MEII[EHNE CYACOHBIX M3JCPIKEK MO B3BICKAHUIO JIOJTA U APYTUX YOBITKOB KpPEeAUTOpa,
BBI3BAHHBIX HCUCITIOJIHCHUCM HJin HCHaJICKAallluM HUCIIOJTHCHUEM O65[3aTeJ'H)CTBa
JTIOJDKHUKOM.

Takum o0pa3oM, B ciiydae, €CJIM B OTHOIIEHUHU 3a€MILUKA, MOPYIUTEIS Y IPaBISIONIEH
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpOBHI, TO B LEJX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHAMAIOTCS B pacueT B OTCYTCTBHH IPOCPOYCHHBIX 00S3aTEIHCTB
KOHTpareHTa.

[NopyunrenpcTBa PUINUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3a€MIIIMKOB

PefituaroBass Moxens HeoOXoawMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHTa, C IEIbI0 KOPPEKTHPOBKH CIPABEVINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmuKa (cormacHo myHKTY 13 Hactosmux [TpaBum).

BXomHBIMYM JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPE/IeTICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHbIE HCXOJS M3 WX BaXKHOCTH. PeWTHHrOBas Mojelb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kKe€ YYMTHIBACT BIHMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHbl U CTEIICHH 3aBUCHMOCTH OW3HEca PEHTHHIyeMOH KOMIIaHWU OT CTPAHOBBIX puckoB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOAETH KaK B BHIE OTACIHHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IHYHBIX oTpacied. Tarxke MPOBOAUTCS OIEHKA CHENU(PUIESCKHX It
OTpaciy MoKa3areael AeITeIbHOCTH KOMITaHHH.

OO6mras Tabsmna GakToOpoB M BECOB MPEICTaBIeHA HIKE:

Ioarpymma ¢axropon Bec noarpynnsl B | Ilokazarenu Bec nokazarens B
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UTOTOBOM Oasuie HUTOTOBOM Oasie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTunr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposaTHOCTh NOAAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIHMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUCTHOCTH U ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA
Koaddumment MT'HOBEHHOH 2 0%
JIMKBHATHOCTHA !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCICKTHB TPUOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBUIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET COOO0M
OTJIENFHO B3STOC HANPABJICHUE MCCICIOBAHUS OJJHOTO MM HECKOJILKHUX ACIIEKTOB JESITEIbHOCTH KOMITAHUH
W OIIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass MoJeab HMMEET IOJYJOTapU(PMHUCCKYI0 CHeNU(PUKAIHIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIle (PaKkTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pHHAHCOBOM
oruetHoctu (IFRS) w/mnmm obmenpuusaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYeTOM MpuMedaHuil. B ciygae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIBHBIM cTaHzapram (@i Poccum — PCBY), wm
yIpaBiIeHYeCKas OTIETHOCTE;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— IIpOYMe UCTOYHHMKH Ka4eCTBEHHOI MH(OpMaIUU O KOMIIAHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPBHI B 00A3aTEIBHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, M B 3aBHCUMOCTH OT BaKHOCTH
BIUAHUSA (akTopa, STOMy (akTopy mpHcBamBaeTcs MmTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUI PEHTHHT (COTIIACHO MEXIYHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
creyronien Tabauneit:

Wrorossrii 6armn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

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
[oporosrie 3HAYCHUS mokasareiein JeSTeTHbHOCTH OIICHUBAEMOT O

KOHTpareHTa/3aeMIIHKa/ IeOuTopa I IeNiel PH3HaHUS aKTHBa 00SCIICHEHHBIM:!

1. OTpHunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituHroBass Mozens HeoOXoaWMa sl ONPEAEICHHS KPEIUTOCHOCOOHOCTH  KpPEAWTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacyeTa KpeAUTHOTO PUCKA, C LETIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alHH.

BxogHbBIMH  aHHBIMM ~PEUTUHTOBOM MOJEIH SIBIIIIOTCS ONPEIENEHHBIE XapaKTEPUCTHKHU
KpEeOUTHON opraHm3aiuu ((puHAHCOBbIE M HE(QHUHAHCOBBIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PelituHroBas Mopenb TakKe YYMTHIBA€T BIHUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAHOBBIX PHCKOB IPOM3BOJAUTCS HA OCHOBE PEUTHHIOB KPEOUTHOTO KJIMMaTa CTPAaHBl M CTETEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakToOpoB M BECOB MPEICTAaBICHA HIKE:

Hoarpynmna ¢akropos Bec noarpynnst B | ITokasarenu Bec nokasarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropsr (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
Orenka BJIUSIHUS 0 . o
30% U YpPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiyst no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO OTYETHOCTH U ayauTa 2,0%
Y
ayauTa
Knunentckas KOHLEHTpalus B 16%
aKTHBaxX '
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OLICHKA Ka4yecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
A p pen 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX Oymar 2,4%
BonaTuiabHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCHUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeIILCTB " 10% KoHIiieHTpaIus no cpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DKcnepTHas OLIEHKA KauecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBLUIBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KamuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (TepedeHb CM. B TAOJIUIIE) MPEACTaBIsET cOO0H
OTJENBPHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/1a (PMHAHCOBBIX KO3((HUIMEHTOB U METO/1a SKCIIEPTHOTO aHAJIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO CHenn(pHUKANUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelif 6ann pedTHHIOBONH MOJENHM PAacCUMTHIBACTCS KaK CyMMa MOJIYYEHHBIX MO (akropam
6aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =L, Xi » Ki, rie
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Ki — 3Ha4yeHwHe i-ro0 KpuTepus;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3aIii SBISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXAYHAPOAHBIMH CTaHIApTaMu (GHUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IIEPHOAA C YIETOM NPHMEYaHUH. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBJICHHAsl MO HAIIMOHAJIbHBIM CTaHAApTaM WM YIpaBICHYeCKas OTYETHOCTH. [ OLEHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBapPTAJIbHBII OTYET SIMUTEHTA LIEHHBIX Oymar, HH()OPMaIMOHHBIH MEMOPaHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOJIEKAINX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE HCTOUYHUKH KaueCTBEHHOH MH(OOPMALMK O KPEAUTHOI OpraHU3alHH.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHUATH HAa IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOMN
opranmzanyy. JlaHuble GakTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEITH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH

OpraHU3aIlM TPHCBAWBAeTCs BHYTPEHHMH PEUTHHI (COTJIaCHO MEXKIyHapOAHOM IIKaje pPEHTUHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHyTPeHHHﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
IIKaJa)

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 CCcC-
44 0 cC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFGHTa/erI[HTHOﬁ

OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUA aKTUBA 06€CIICHGHHLIMZ

bopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO IO/,
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3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePAlIMOHHASA 1e0uTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN UCIIOJTHEHUs!
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
3210JKeHHOCTH?Y)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHU
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomepalMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3a/I0JDKEHHOCTHU HE MPEBBIIIAET
25 paboumx JHEWH ¢ 1aThl
OKOHYaHUS apeHHOTO IIeproa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
iaTa ¢ ToBapoobopora)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa PoxHga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUS, MPUMeHsieMble [JIs1 OLleHKH U o0eclieHeHUsl 1e0UTOPCKOM 32/10J5KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIeB MHBECTUIIMOHHBIX MaeB [IM® m Ha omnary pacxomoB (yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucTedeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKa OKAa3aHWSA YCIYT, YCTaHOBJIEHHOMN
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
00ECIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHH C TIOPSIKOM, YKa3aHHOM B
Ipunoxennu 4, o ucTedeHUH 25 pabovnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKACHUS Y IPaBIISIONIEH KOMIIAaHUT
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAJIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CPOKOB IOTAallI€HUS 3a10JKEHHOCTU
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4€Ta (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6I/ITOpCKOI‘/‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX IO OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTus B yCTaBHBIX KallUTaJaX MHOCTPAHHBIX KOMMEPUECKUX OpraHu3alui;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUXKMMOCTH (€r0 4acTh) IOCIE 3aBEpIIEHUs €ro CTPOUTEIbCTBA (CO3AAaHUE) U BO3ZHHUKAIOUINE U3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE M IeJied CTPOMTENIbCTBa OOBEKTa HEABHXKMMOCTH, M (WJIM) HMMEIONIHM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— [IpoexkTHast OKyMEHTalMst JUIi CTPOUTENBCTBA WM  PEKOHCTPYKIMH OOBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— [Ipouass mebuTOpcKas 3agO0IKEHHOCTh, B ClIydae HalIW4Msl NPU3HAKOB OOECHIEHEHUS M
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IIpenBapuTensHBI 1OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBanmuduiupoBanHele  MHOCTpaHHble  (uHaHCOBbIe  MHCTpymMeHTHl  (HUON),
BKJIFOYaEMBbIE B COCTaB aKTHMBOB MHBECTHIMOHHOTO (JOHJA B CBS3W C pealu3aliieil npas, 3aKPeIUICHHBIX
COCTaBJISIOLIMMH MHBECTUIIMOHHBINA (DOH/ LICHHBIMU OyMarami WM IPEAYCMOTPEHHBIX COCTABISIFOLIMMU
WHBECTHLUOHHBIA (DOHI TPOM3BOTHBIMM (DUHAHCOBBIMH HMHCTPYMEHTaMHu (Janee - WHBECTUIMOHHBIE
mpaBa).

— HcknrounTensHOE IpaBO Ha TOBApHBIN 3HAK

— HcxmounTenbHOE NMPaBO W/WIM TPaBO aBTOPCTBA HA M300peTeHHE, MOJIE3HYI0 MOJEb,
MPOMBIIIICHHBIA 00pa3ell (TaTeHT)

— [TpaBa ucronb30BaHMS PE3yNNbTATOB MHTEIUIEKTYAIBHON NEATEIbHOCTH (KOMMEpUEcKHe
0003HaYCHN, CEKPETHI MPOU3BOACTBA (HOY-Xay))
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITerepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. Poinku, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIf

onpeeeHusi Hau0oJee BHITOJHOI0 PhIHKA VIS IeHHOH Oymaru

1) TIly6muuHoe akipoHepHoe 06IecTBO "MockoBckas bup:ka MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe 06mectBo "Cankr-IlerepOyprekas Bamtornas bupxka';

Ipuaoxenue 9. HekBaiuduuupoBaHubie GUHAHCOBBIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHBOB N1a€BOI'0 HHBECTHLIMOHHOIO (pOHIA B CBA3H C
peajM3anuen NpaB, 3aKpeJIeHHbIX COCTABJIAIIMMMY HHBECTHIIMOHHBIH (POH]
HeHHbIMHM OyMaramMu HJIM NPeIyCMOTPEHHbIX COCTABJISAIOIMMH
HHBECTHLMOHHBIN (OHI NPOU3BOAHBIMYU (PHHAHCOBBLIMM HHCTPYMEHTAMM.

Buabl akTtuBoB

HekBanuduumpoBaHHble WHOCTPaHHblE (PUHAHCOBbIE WHCTPYMEHTbI
(HW®W), BknoYaeMble B COCTaB aKTUBOB MHBECTMLUWOHHOro doHaa B
CBA3XW C peanusauMen npas, 3aKperieHHbIX COCTaBASOLWUMU
WHBECTULUMOHHbIN HOHA UEHHbIMM 6GyMaramMu WM nNpeaycMOTPEeHHbIX
COCTaBASAOWNMU WHBECTULIMOHHbIN doHa NpoV3BOAHbLIMU
bUHAHCOBbLIMM MHCTPYMEHTaMM (fafniee - MHBECTULIMOHHbIE NpaBa).
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HN®W, cBasaHHbie ¢ BbiI6OpOM (popMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcneHns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOWN:

- MpU3HAKWTCA, U yuuTbiBalOTCa B ¢opme npaB TpeboBaHus,
noaTeepxagaembix HUOW, K sMUTeHTY nNO BbinjaTte AUWBMAEHAOB B
cocTaBe AebUTOPCKON 3a40XKEHHOCTU, B cnydae, ecnm Takon HUOU He
MOXET OTUYXAAaTbCS OTAENbHO;

- NMPU3HAKTCS B Ka4yecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MN® B cBSA3M C peanmsaumein UHBECTULMOHHBIX
npas, ecnn Takon HUOWU MoxeT oTuyxaaTbCa OTAENbHO, Kak
(UHAHCOBbLIN aKTUB.

HN®W, cBs3aHHble C peanusaumein MHBECTULUMOHHLIX NMPpaB Ha ydyactue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIOK U3 AaT:
e OKC-AMBMAEHAHasa AaTa uauv gata/ BpeMsa pacnpeneneHms
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN Ans yyeTta
HNOWN,

- Npu3HalTCA, U Yy4YUTbIBAOTCA B QopMe npaB TpeboBaHus,
noateepxaaembix HADU, kK aMnTeHTy B cnydvae, ecnu Takon HAOU He
MOXET OTUYXXAATbCA OTAESNbHO;

- NPU3HaKTCA KayecTBe CAaMOCTOATESNIbHbIX AKTUBOB, BKJ/IIOYAEMbIX B
coctaB umywectea MU®, ecnn Takor HUDU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

HU®W, cBsA3aHHble C BbIBOPOM (OpMbI BbiNAaTbl ANBUAEHAOB (B Cnyyae
UX MNPU3HAHWSA OTAeNbHbIM AKTMBOM), @ TakKXe npaBa TpeboBaHus,
noatsepxaaemble HWOW, npekpawatoT npM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YNCTIEHUSA LEHHbIX ByMar, AeHEeXHbIX CPeACTB WU UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHune KOoTopbliX npegocrasnser HAOH,
T.e. NCNOJIHEHNS BCeX npas, KoTopble npegoctasnset HAOU u
peanusaumio KOTopbixX Bbibpan MN®;

e pnaTbl cnucaHmnsa HNOW co cueTta, npefHasHauYeHHOro Ans ydyeTa
HUOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMPeaoCTaB/ISiEMbIE
HU®W, B oTCyTCTBME MNpuU3HAKOB obecueHeHUs KBanuuUUpPYHTCS B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpokKa, YCTaHOBMEHHOro 3MUTEHTOM AN MOJIlyYeHUs A0J1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TakOW CPOK He MpeBbilaeT
25 pabounx pHen. Ecnu ycTaHOBNEHHbI CPOK AMS BbiNnaTbl A40X0A4Aa
npesbiwaetr 25 paboumx AHen, To npaBa TpeboBaHusa (aebutopckas
3a40/KEHHOCTb) MOryT ObiTb  KBanMdUUMpPOBaHbI B  KayecTsBe
onepaumMoHHOM aebutopckoi 3a[10/KEHHOCTU TONBKO no
MOTMBUPOBAHHOMY CYXXAEHMIO YNPaBASOLWENn KOMNaHUN.

1. CnpaBeanvBas CTOMMOCTb MpaB TpeboBaHun (aebutopckon
3a40/KEHHOCTM), noatesepxpgaemon HUOWU, cBssaHHbIM C BbiI6OpoM
dopMbl BbIMaThl ONBUOEHOOB, KOTOpble He Npu3HatoTcs
CaMOCTOATENbHbIM  (DMHAHCOBLIM  MHCTPYMEHTOM, ONpeAensieTca B
3aBUCUMOCTM OT TOro, Kakow Bblbop caenaH YK [A.Y. NMNO® B 4yactu
dopMbI BbiNaTbl AUBUAEHAOB.

1.1. Ecnn npaBa u3 HUOUN pgna MNMNO (c yyeToM npomsBedeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaseasMeBass CTOMMOCTb Takux npas B Buae aebutopckon
3a[l0/DKEHHOCTN, onpeaenseTca wucxoas w3 pa3Mepa  AuBUAeHAa,
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NPUXOASALLEroCs Ha OAHY UEHHYyK 6yMary, M KOJM4yecTBa OCHOBHbIX
LEHHbIX 6yMar, yJYTeHHbIX Ha cdeTe geno MN® Ha aKC-AUBUAEHAHYIO
AaTy, C Y4YeTOM T[JIaHOBOro [BMXEHUS LEeHHbIX 6yMar no AaTbl
(bvkcaumm peectpa BnagenbueB BKIOUYUTENBHO.

1.2. Ecnn npasa m3 HUOU (c yyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT NosyvyeHme LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTW, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®U, onpepensieMon B COOTBETCTBUM C
MOAENsAMU OLLEeHKW, YCTaAHOBMIEHHbIMW ANa Takux 6yMar HacTosawmMm
Mpasunamm CHA.

1.3. B cnyyae «kBanudukauum npasB TpeboBaHus wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHuBaeTcs CymMme
3a40/DKEHHOCTN, oOrnpedefnieHHONW B MOpsSAKe, YKasaHHOM Bbiwe, B
TeyeHne MNpUMEHUMOro cpoka Ans kKeanudukauuum 3a40/DKEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoin 3agmonmkeHHocTM) no HUOWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbIMNATbl  AMBMAEHAOB, B  KayecTBe  oOnepauMoHHOW
AebUTOpPCKOM 3a40/HKEHHOCTM WM B Cllyvyae BO3HWUKHOBEHWUS WHbIX
cobbiTniA, nNpuBOAsWKMX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [TpunoxeHnem 4.

2. CnpaBegnuBas cToMMocTb HW®W, nNpusHaHHbIX B Ka4yecTBe
CaMOCTOATENbHbIX (MHAHCOBbLIX AaKTMBOB OMPEAENIAETCA B ClelyHLLEM
nopsake.

2.1. Echm HUOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
6ymar, ycTaHOBNEHHbIX HacToswmMmn [lMpasunamm CHA Ha nepsoM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHSA,
cnpaseasiMBas CTOMMOCTb onpefenseTcsas B Nopsiake, YCTaHOBIEHHOM
ana HUOWU, He aonylweHHbIM K OpraHn3oBaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (unm
OTCYTCTBYeT LeHa MepBOro ypoBHSA), TO cCrpaBeannBas CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

e B cnyuae, ecnin HAOU npegoctasnsieT npasBo y4acTus B
pa3MeLleHnn, pacnpeaesieHn, KOHBepTauum LeHHbIx bymar, To
cnpaseanmeas ctommoctb HA®OU, NpusHaHHbIX B KavecTBe
CaMoCTosATeNbHbIX GUHAHCOBbLIX aKTUBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV:y, - cnpasepnveas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B coCTaB wumywectea [MNO B
coorBerctBun ¢ HWOW, onpepeneHHas B COOTBETCTBUU C
HacTtoawmmn [Mpasunamm CHA (Aana uUeHHbIX 6ymar AonycTtumo
npUMeHeHne MOAenn OUEeHKWM CTOMMOCTM 6yMar, AN KOTopbIX

MMeeTCs aHaNOrMMYHbIN akKTUB*);
*Ecam uwH@popmaunwo o0 Ko3(GUUMEHTE KOHBEpTaunun HEBO3MOXHO W3B/E€YL U3
Co0bLEHNSI O  KOpriopaTtuBHOM  AEVCTBUM  BbILUECTOSILEero Aerno3ntapus, To
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HeobxoAuMble CBEAEHUS O KO3(UUMEHTE KOHBEpTauuM A1 ONpPeaesieHus

CTOUMOCTH aKTnBa rNpeAoOCTaB/IATCA YI'IpaBﬂﬂfOLLleﬁ KOMraHui B
Crieynann3npoBaHHbIN AEN0O3UTaPUA.
L - cymMa obssatenbctB (HanpuMep, LUeHa, MO KOTOpom

pa3MeLllaeTcs AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WM CTOMMOCTb WMHOIro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnaTtbl UeHHbIX 6ymMar HoOBOro BbiNycka (AOMNOSHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMS 0693aTenbCTB NpU  KOHBEpTauumn
LEeHHbIX bymar.

e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 06s3aTeNnbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM WM KOoHBepTauunen LleHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeys — CMPABEANMBAsi CTOMMOCTb MCXOAHbIX UeHHbIX Bymar, no
KoTopbiM 6bi1 BblgaH HNOWU, ¢ yyeToM MHOro AOMNOSHUTENLHOIO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTebCTBOM).
B TOoM cnydae, ecnu nonydeHa oTpuuaTtenbHad BeJIMYMHA
cnpaBeanmeoi ctommoctn (FV), To ctommocTtb HADU, cBA3aHHbIX C
peanusauMein MHBECTMLMOHHLIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeaeneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaAeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/KEHHOCTHN, Kak ob6s3aTtenbctso n3s HAON.

e Cnpaseanuas ctoumoctb HU®DWU, cBaA3aHHbIX C BbIGOPOM OpMbI
BbIMNaTbl AMBUAEHAOB, OrnpeaensaeTcs B COOTBETCTBUM C NMOPSAAKOM,

yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHus.

B TOoM cnyyae ecnm ycnoBuS KOPMopaTMBHOMO CO6bITMA He MO3BONSAOT
NPUMEHUTb U3/10XKEHHbIE METOAbI OLEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHble AaHHble, HeobxoAMMble aAns
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasepnuBas
ctoumocte HUOWU onpepensetrca Ha OCHOBaAHMM OTYyeTa OLUEHLLMUKA,
cooTBeTcTBYlOWero TpebosaHmsaM  degepanbHOro  3akoHa  "O6
MHBECTULUMNOHHbIX oHaax", TMPUHATbIX B COOTBETCTBMM C  HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmux [pasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM,  ONpeAesieHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, orpaHuymBaeTcs yCroBUSAMMN,
NPUMEHSAEMbIMM B C/llyd4ae BO3HMKHOBEHMS COObITUI, Beaywux K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [1pnnoxeHunem 4.

3. CnpaBeanueBas CToOMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3aHHbLIX C peanum3aunmen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTopble He npu3HatTCA CaMOCTOATESbHbIM ¢dUHaHCOBbIM
WHCTPYMEHTOM, ornpeaensercd B COOTBETCTBMM C MOPAAKOM OLLEHKMU
YCT@HOB/EHHbIM B MYyHKTe 2.2. HacTosawero npuaoxenuma gns HUAOU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM oOcobeHHocTen
YCTaHOBJIEHHbIX HUXE.

Cnpaseagnmsasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHbLIX C
peanu3aumein MHBECTULMOHHbIX MNpaB Ha ydyacTue B pasMeleHuun,
pacnpegeneHun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHUs,
OTpaxaeTcsd B KayecTBe AeOUTOPCKOM 3a[0/XKEHHOCTM KaK MpaBo
TpeboBaHna n3 HUNOW. B cnayyae ecnm noayvYeHHas BeAMYMHA
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CnpaBeasiMBon CTOMMOCTU NpaeB TpeboBaHusa us HAOW (FV) asnaetcs
oTpuuaTenbHOW, TO CrpaBeanBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obsa3atenbctso n3a HAOGN.

4, He3aBncumo oT MOJSTIOXKEHUN (MeTopoB OLIEHKMN),
YCTaQHOBJIEHHbIX B MYHKTaxX 2.2 - 3 HACTOSIWEro MNpuioXeHUs B TOM
cny4yae, €ClM Ha AaTy NPU3HaHMS akTMBa M Ha nocneaylwme AaTthbl
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMaums, p[ocraTodyHas ans
onpeaeneHnst CNpaBeasinBoOi CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HMKHOBEHMSI COOTBETCTBYHOLWEN MHDOPMauuM crnpaBeannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs PaBHOM HYJIl0 UCX0oAs U3
TOro, 4Tto CrnpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHOWM 6ymarm
yXXe BK/OYaeT B ceba AONYLEHMS YYAaCTHMKOB pPbiHKA O CTOMMOCTM
npepocrtaensembix npas wm3  HUOU, KoTopble  MCMNONb3YHOTCS
y4YaCTHMKaMM pblHKA MpU yCTaHOBMNEHUWU LieHbl Ha OCHOBHOWM akTuB. C
Hamnbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs AN
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX akKTMBOB, CTana
Habnopgaemon cnpasepsinBass CTOMMOCTb onpegensercas B obweMm
nopsigke yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXEHUN.

3a0/KeHHOCTb cumnTaeTca AedOonTHON:

e EeC/IN [EHEeXHble CpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpPbITbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ pgaTtbl, cnepytowen 3a 4aTon,
YCTAHOB/IEHHOM O/  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnmkoBaHms  coobuweHus o0
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUS  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBsA3M C pencrteuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMmnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX  LeHHbIX 6yMmar, no KOTopbiM BbigaH HUOHU,

ocylecTBnasieTcs Ha CYéTe HOMWHANbHOIO OEepXXaHns

cneymann3nupoBaHHOro genosutapus, oTkpoitoro B HKO AO HPA, v no

KOTOpbIM BbINaTa He MOXeT ObiTb npou3BeaeHa B pybnax B

COOTBETCTBUM C A[ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX CpeactB wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas CToMMocTb HUOU

(npaB TpeboaHuii u3 HADOU) mMoxeT 6biITb NpU3HaAHA paBHOWM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYXXAEHMS YnpaBnsoLwen KoMANaHnu.

Ipuaoxenne 10. Toapublii 3HAK

UcknountenbHoe rnpaso Ha TOBaprIVI 3HaK

OnpegeneHHas Ha OCHOBaHMM AaHHbIX oduumanbHOro 6tonneTeHs
PocnateHTa unm CBuaertenbCTBa Ha TOBAPHbIN 3HaK:

- [data BHeceHMS 3anMMCU O  TrOCyAapCTBEHHOM  permcrpaumu
WCKJTIOUMTENIbHOMO NpaBa Ha TOBapHbI 3HaK B [oCyaapCTBEHHbLIN peecTp
TOBApHbIX 3HAKOB W 3HakoB o0b6cnyxueaHus Poccuiickon ®enepauunmn
(FocynapCTBEHHbIN peecTp TOBapHbIX 3HAKOB), UK

- [ata BHECEeHUSI M3MeHeHUl B [0OCyAapCTBEHHbIN peecTp TOBapHbIX

106



3HaKoB " 3HaKoB obcnyxmneanus Poccuiickom depepaumnn
(FocyaapCTBEHHbIA  peecTp TOBapHbIX  3HaKoOB) B  OTHOLIEHUN
npasoobnagatenss WCKAOUMTENIbHOIO MpaBa Ha TOBapHbIA 3HaK, Koraa
TakuM npasoobnagartenem ctraHoButcs MNO.

Kputepun
npekpawjeHns
nprU3HaHus

OnpepeneHHass Ha OCHOBaHWWM [AaHHbIX oduumanbHOro 6tonneTeHs
PocnaTteHTa nnmn CBnagetenbCcTBa Ha TOBapHbIN 3HaK:

- [lata BHeceHMs M3MeHeHMN B [0CynapCTBEHHbI peecTp TOBapHbIX
3HaKoB 7 3HaKoB obcnyxuBaHus Poccuiickonm depepaumnn
(FCocyaapCTBeHHbIA  peecTp TOBapHbIX  3HAKOB) B OTHOLUEHUMU
npasoobnagaTenss UCKIOUYMTENIbHONO MpaBa Ha TOBapHbIM 3HaK, Koraa
MN® nepegaeT NpaBo Ha TOBAPHbLIA 3HAK APYrOMYy nnuy;

- [aTa OKOHYaHMSA CpoKa QAOEeNCTBUS UCK/IIOYUTENBHONO npaBa Ha
TOBapHbIM 3HaK, B TOM 4YuC/ie AOCPOYHOE MpeKkpalleHne Cpoka AencTBus
WUCKNOUNTENIbHOIO MpaBa B pe3yfbTaTe HEeWCnosb30BaHUS TOBapHOro
3HaKa B TeyeHune Tpex NnerT.

CnpaBepgsimBasi
CTOMMOCTb

CnpaseanuBas CTOMMOCTb TOBapHOro 3Haka onpeaensieTcs Ha OCHOBaHWUMU
OT4YeTa OueHLWMKa, COOTBETCTBYHOLWEro TpeboBaHnsM @deaepanbHOro
3aKkoHa "O6 MHBECTUUMOHHbIX dOoHAax", MPUHATLIX B COOTBETCTBUU C HUM
HOPMATUBHbIX akToB, YKazaHuma N° 3758-Y u Hactoswmx [lpaBun
onpepeneHus CHA.

CnpaBeannBas CTOMMOCTb KOPPEKTUPYETCA B Cly4Yae BO3HWKHOBEHMUS
CcobbITUN, NpuBOAALLNX K obecueHeHnto, B COOTBETCTBUM C [pUaoKeHNEM
6.

Hdara 7]
cobbITHs,
npumBogswmne K
obecyeHeHHnro

Jatel 1 cobbiTMa onpeaensTCd  3KCNEpPTHbIM  (MOTUBUMPOBAHHbLIM)
CY>XAEeHWEM YNpasnsaoLWen KOMNaHuu.

IIpuioxenne 11. ITATEHT

Buabl akTtuBoB

UckntountenbHoe npaBo W/Mnn npaBo aBTOpCTBa Ha wu3obpeTteHue,
nonesHyt MoAesb, MNPOMbIWIEHHbIA 06pasel, 3aperncrpMpoBaHHOEe B
OAHOM K3 COOTBETCTBYKWOLWMX peecTpoB - [0OCyAapCTBEHHbLIA peecTp
ns3obpetennin  Poccuinckon  depepaumu, FocynapCTBeHHbIN  peecTp
nonesHbix Mogenenm Poccuiickoinn ®epepaumn, FocynapCTBEHHLIN peecTp
MpoMbIWNEHHbIX  0bpa3uyoB  Poccuitckon  degepaummn  (panee -
ocynapcTBeHHble peecTpsbl), BeaeHue KOTOpPbIX ocyuiecTengeTr
depnepanbHas cnyx6a rno MHTeNNeKTYya bHOM COBCTBEHHOCTU
(PocnaTteHT). WcknuuTenbHOE NpaBO MOATBEPXAAETCA  Bblgauyen
naTeHTa.

Kpnrepun OnpepeneHHass Ha OCHOBAHWUM JaHHbIX OAHOM0 M3  oduUMaANbHOro
NMpHU3HaHUs 6tonneteHa PocnaTeHTa Wan AaHHbIX MaTeHTa:
- AaTa rocyaapCTBEHHOW perncrpaumn nsobpeTteHuin, nonesHbiX Moaenen,
MPOMbIWAEHHbIX 06pa3uoB B  COOTBETCTBYHOLWEM [ocyaapCTBEHHOM
peecTpe, C BblAa4yen COOTBETCTBYHOLLEro NaTeHTa;
- AaTa rocyaapCTBEHHOW perncrpauum nepexona UCKIUYMTEIbHOroO npaea
Ha wun306peTeHne, MOoNe3HyK MoAeNb, TMPOMbIW/IEHHbIN obpasey B
COOTBETCTBYOWEM [oCcyAapCTBEHHOM peecTpe.
Kpnrtepun OnpepeneHHass Ha OCHOBAHWM JaHHbIX OAHOM0 M3  oduUMANbHOro
rnpekpawjeHms 6ronneteHs PocnaTteHTa Wan faHHbIX NaTeHTa:
NMpHU3HaHUs

- paTa rocyaapCTBEHHOM pernucrpauum OTUYYXAEHUS WUCKIYUTENbHOro
npasa Ha u3obpeTeHne, MONE3HYK MOoAeNb, NPOMbIWIEHHbIM obpa3sey B
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COOTBETCTBYIOWEM OCYyAapCTBEHHOM peecTpe (permcrpaums oTdyyXaeHus
npas oT ®oHAa)

- fJaTa BHECEHMSI U3MEHEHMIM B COOTBETCTBYHOLWMIA [0OCyAapCTBEHHLIN
peecTp O AOCPOYHOM MpeKpalleHus AenCTBMSA naTeHTa Ha m3obpeTeHue,
nonesHyt Moaenb WAW NpPOMbIW/IEHHbIM o06pa3ey Mo 3asiB/EHUIo
npasoobnagarens

- fAaTa UCTeYyeHus cpoka AENCTBUA naTeHTa Ha m3obpeTeHue, nosesHyto
MoAenb, MPOMbIW/EHHbIN o0b6pasel, YCTaHOBJIEHHOro TpeboBaHUAMMK
AENCTBYIOLLEro 3aKoHOAaTEeNbCTBA.

CnpaBeanuBasi CTOMMOCTb MaTeHTa onpenensieTcss Ha OCHOBaHMKW OT4YeTa
oLeHLWMnKa, CooTBeTCTBYOWero TpeboBaHmnam depepanbHOro 3akoHa "06
MHBECTULUMNOHHbIX  dOoHAax", TMPUHATbBIX B COOTBETCTBMM C  HUM
HOPMaTUBHbIX aKToB, YkasaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHunsa CHA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUKHOBEHUS
cobbITMI, NpMBOASLWLNX K obecueHeHNto, B COOTBETCTBUM C [1pnaoxKeHMEM
6.

[atbl M cobblTUs onpeaensitoTcss  3KCNepTHbIM  (MOTUBMPOBAHHbIM)
CY>XXAEHWEM YNpaBnsiowen KoMnaHum.

IIpuiosxenne 12. npaBa uCNnoJb30BaHHUA Pe3yJbTATOB HHTEICKTYAIbHOM
nesitesibHOCTH (KomMMepueckune 0003HaYeHNsl, CeKPeThI MPOM3BOACTBA (HOY-XaY))

UcknountenoHoe rnpaso Ha:
e KomMmMepueckune 0603HauYeHUS

e Cekpetbl NponsBoacTBa (Hoy-xay)

MpaBo Ha KOMMep4yeckoe oH6o3HaueHne npusHaeTcs:

- C MOMeHTa Hayana (akKTU4eCcKoro MCnosib30BaHMUSA Takoro obo3HayeHus
Ana nHAMBMAyanusauuu npeanpuaTua (Npu co3gaHumM KOMMep4yecKoro
0603HauyeHuns)

- C MOMeHTa TnoAarnucaHusa akTa TnpueMa-nepesaym KOMMEpPYECKOoro
0603HaueHuns (B MHbIX cny4dasx).

MpaBo Ha cekpeT npoumsBoacTBa (HOy-xay) nMpuU3HaeTcs nyTem
noannucaHua akrta npueMa-rnepegayn (ecnnm >3TO0 NpeaycMOTpeHO) B
pamMmKax:

- nepefavm WUCKUUTENIBHOrO MpaBa B MOJIHOM Ob6beMe TpeTbeMmy nuuy
no Aorosopy 06 OTYYXAEHUW UCKIIOUYUTENBHOrO Npaea;

- nepegaym TpeTbeMy nuUy npaBa WCMNOSb30BaHUSA COOTBETCTBYHOLLErO
CekpeTa Nnpou3BoACTBa Ha OCHOBaHUW JIMLEH3MOHHOIO A0OroBOpa;

- nepejayun npasa No AOroBOpPY KOMMEpYECKON KOHLIeCCUW.

MpaBo Ha KOMMep4yeckoe 0603HavYeHne npekpallaeT Npn3HaBaTbCs:

- ecnun npaBoobnagaTenb HE UCNOMb3YeT 3TO 0603HaYEeHMe HeNnpepbIBHO B
TeyeHune 1 (ogHoro) roaa;

- C MOMEeHTa noAnuCaHMs akKTa npuemMa-nepesaym KOMMep4ecKoro
0603HauveHus.

MpaBo Ha cekpeT nNpomn3BoAcTBa (HOY-Xay) nMpekpalwaeT Nnpu3HaBaTbCs MO
dakTy nognmcaHmsa akTa npumema-nepegaudm (ecnm 3To NpeayCcMOTpPeEHO) B
paMKax:

- nepefavm UCKUYUTENIBHOrO MNpaBa B MOJIHOM ob6beMe TpeTbeMmy nuuy
nyTeM OTYYXAEHUS;

- nepegaynm TpeTbeMy MUy npaBa WCMNOJb30BaHWUS COOTBETCTBYIOLLErO
CceKkpeTa Npou3BOACTBA HAa OCHOBAHMW JIMLIEH3MOHHOIO AOrOBOPa;
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- nepenayvn nNpasa No I0roBopy KOMMEPYECKON KOHLECCUN.

CnpaBeanuBass CTOMMOCTb  OMpPeAesnisieTcs Ha OCHOBaHMKM  OT4yeTa
oueHLWMKa, COOTBETCTBYOWeEro TpeboBaHmam degepasbHOro 3akoHa "06
WHBECTULUMOHHbIX  ¢doHAax", TMPUHATbIX B COOTBETCTBMM C  HUM
HOPMATUBHbIX akToB, YKaszaHuma N° 3758-Y u Hactoswmx [lpasun
onpepeneHus CHA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCs B C/ydae BO3HUKHOBEHMUS
cobbITUN, NpuBOAALWLNX K 0BeCLueHEeHN0, B COOTBETCTBMM C [pUIOKEHNEM
6.

OaTbl 1 cobbITUA ONpenensoTcsa 3KCNepTHbIM (MOTUBUPOBAHHBIM)
CyXAeHneM YnpaBnsowei KOMNAaHUN.
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