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[MN® — macBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOUMOCTH YHCTBIX AKTHBOB.

VYhpasnsromas KOMIAHUS - OpraHM3allus, CO3JlaHHas B COOTBETCTBHM C 3aKOHOIATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerOmas JULIEH3UI0 Ha OCYIIECTBJICHHUE IEATEIBHOCTH IO YIPABJICHUIO
WHBECTHLUMOHHBIMH  (OHAAMH, TACBHIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIOIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasienus [TAD.

VHBeCTHIMOHHBIM Nail — MUMEHHAas IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BJaJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK NP NPEKpaleHUH A0TroBopa AoBepuTenbHoro ynpasineHus [TM® co BcemMu BraaenbLaMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
— YCIIOBHSI JOroBopa JoBepuTenbHoro ympasieHus I[IM®, ykazaHHOro B HACTOALIMX IpaBHIIax
omnpeneNeHus CTOMMOCTH YUCThIX akTUBOB [TND..

Croumocts umcthix axTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, MOJJICKAIIMX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Jalee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTosSmMi JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMNA NOPSIOK U cpoku onperneneHus CYA, B ToM yucie MOPAAOK pacdeTa CpeIHErof0BOH
CUYA TIM®, onpeneneHus: pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HUMYNIECTBA, MIEPEJAHHOTO B OIIATY MHBECTUIL[MOHHBIX MAEB, ONPEIENSAETCS C YYETOM alllOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHACTBIX akTUBOB [N D,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH AaKTHBOB M BEJHYMHBI 00s3aTEJIbCTB MPOM3BOJUTCA B COOTBETCTBUH C MEXIyHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBepeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
ortyeTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®enepauud M O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX TMOJOXKEHWH mpuka3zoB) MwuuucrepcTBa ¢uHancoB Poccuiickoit ®enpepanum» ¢ ydyeTrom
TpeboBanuii Ykazanus Llenrpanpaoro banka Poccuiickoit ®deaepanmu ot 25 aBrycra 2015 roga Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUTaueHa TpH repeaade 00s3aTeNbCTBa B X0/1€ OOBIYHOM CIETKHA Ha OCHOBHOM (WJIM HanOoJiee BBITOTHOM )
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n nocrynHas OWpskeBas IUIOLIAJKa — TOProBas IUIONIAJIKA POCCHHCKOW M (MIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YOpaBIAONas KOMIIAHMS HMEET BO3MOXHOCTb paclopsiKaThCS aKTHBOM (aKkTHBaMH). YKa3aHHBIE
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OupikeBble TUTONIAKH puBeneHbl B [Iputoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIAIONIEM MOIydYaTh MH(pOpManuio 00 oleHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS MOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHSA
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPareHTa (IMUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (HHAHCOBOH YCTOWYHMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHHM ILIeH IpU OMNpPEJENECHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MesxayHapoaHeIM cTaHAapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «Omenka cripaBeInBO CTOUMOCTI
(manee — MC®O 13), BBeneHHBIM B [eiictBue Ha Teppuropun Poccuiickort denepamym mprUKa3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazbsicHeHMit MeXIyHAapOIHBIX CTaHOAPTOB (DMHAHCOBOH
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi W 0 MPU3HAHUM YTPATHBLIMMHU CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OILICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOIIOAAEMBIMH, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEIEICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

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

BO3HHKAOIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKIIA, KOTOpast Oy/eT IMmoraiieHa B TEYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JJIS1 ONEPAIIMOHHON JeOUTOPCKON 3aJJ0DKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K MIPU3HAHUIO
0e3HaIe)KHON K TMOJNYYEeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHeHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIBHYIO PBHIHOUHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOJEHCTBUS C
KOHKPETHBIM BHUIOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUYA, ecau MHOE HE MOATBEPKICHO BHYTPEHHEH CTATUCTUKON yNPaBISIONIEH KOMIIAHUH.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KACHNE Y IPaBIAIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIICHKE CIIPaBeUIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, MCIIONB3YEMBIX B pacdeTe CIPaBeTHBON
CTOMMOCTH, O BBISBJIICHHBIX OCHOBaHHSX MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHUS aKTHBOB/00s3aTEIBLCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEAUTHBIX PHUCKOB M MPOYHX OOCTOSATENHCTBAX, KOTOPHIE
BIHAIOT Ha OIIHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IlpumeHeHHE TaKoro
CYXXJEHUS JIOMyCTHMO B CIIy4asix, yCTAHOBJICHHBIX HacTosmMu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENILCTB MPUBOAAT K HCKKECHHUIO
CIpPaBeNIMBON CTOMMOCTH, a IPHUMCHCHHE MOTHBHPOBAHHOTO CYXJICHUS O00ECIeurnBacT HAICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

I. OOuume MoOJI0KEeHUA
Hacrostmue TIpaBuna ompeneneHuss CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
KoMOWHHPOBAaHHOTO 3aKPBITOrO MAaeBOr0 MHBECTHLIHOHHOTO (onaa «Bonra» (manee — «Doumy, «[1HD»)
paspadoransl OOO VK «Anbda-Kammram» (manee — «Ynpapisiomas KOMIAHHA») B COOTBETCTBUU C
TpeOOBaHUAME 3aKOHOIAaTeNbCTBa Poccuiickoit @enepanuu, B ToM yucie Yka3anus banka Poccum ot 25
asrycta 2015 1. Ne 3758-Y «O0 onpenencHUn CTOMMOCTH YHCTBIX aKTHUBOB MHBECTHIIHOHHBIX (DOHIOB, B

TOM YHUCJIC O MNOPAOKE pacqéTa CpeﬂHeFOHOBOﬁ CTOUMOCTH YUCTBIX AaKTHUBOB IMa€BOI'0O MHBECTHLIHUOHHOI'O
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¢oHZa M UHMCTBIX AaKTHBOB AaKIHMOHEPHOTO HWHBECTHIMOHHOrO (oHIa, pacyéTHOH CTOMMOCTH
WMHBECTHLMOHHBIX [1a€B MA€BbIX HHBECTUIIMOHHBIX ()OH/I0B, CTOMMOCTH UMYILECTBA, [IEPEJIAHHOTO B OILIATY
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») U MHBIX HOpMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM uucie MNOPSIOK pacuéTa CpeaHEroJoBOil
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHNUS PAacCYETHON CTOMMOCTH MHBECTHUIIHOHHOTO T1ast
(oHAa M MOPSOOK ONMPENENCHNS CTOMMOCTH MMYIIECTBA, [IEPEAaHHOTO B OIUIATy MHBECTHUIMOHHBIX I1a€B
thonma.

Vnpasnsromas kommaaus PoHma o0sg3aHa ONPEAETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpH YCIOBHM HX coriacoBaHusd Crenuaan3upoBaHHBIM
Heno3urapuem.

[TpaBuna mouiexaT MPUMEHEHHUIO CO THS, CJICTYIOIIETo 3a JHEM 3aBepIIeHHs (JOPMUPOBAHUS

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

JlaHHBIE, NOATBEPKIAIOINE PACUETHl BEIHMYUH, IPOU3BEIACHHBIE B COOTBETCTBUU C HACTOSIIUMU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenexus, ucnoib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHsI W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mojurexaT pacKphBITHIO Ha caiiTe
VYopasunsaromei#t kommannun [IM® B mHQOpMAMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmuposanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyanda npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMH U JONOJHEHUAMHU.

IIpaBuna (u Bce uM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocnegHux KajeHIapHBIX rojaa)
JOJDKHBI OBbITh JocTynHbl B Tedenue 3 (Tpex) mocnemHux KalleHJapHBIX JIET Ha caiite Ympasisioniei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO COCTOSSHHI0 HA KOTOpPOe OmpeaesseTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBay»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JISWCTBHE W NMPEKPAIIECHUN JCHCTBHS JJOKyMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit Deneparim ot 17 mexabps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit ®enepariu 15 staBaps 2015 roma 3a Ne 35544, ¢ yuetom TpeboBanuit HacTosumx [Ipasu.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JlerictBue Ha Tepputopuu Poccuiickoit denepanun.

Cpenneronosass CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeneNsieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ OIpe/eNIeHNs, IPEAIECTBYIOIUI TaAKOMY JHIO) ¢ Hadasa
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIapHOM TOfy.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAICHUS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;

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

O CXKCMCCAYHO Ha HOCJ'IC,Z[HI/Iﬁ pa60q1/1171 JACHb KaJICHAAapHOro wecsaga 10
KaJICHAApHOI'0 Mecslla, NPpEeAIIECCTBYOLICIO0 MECALly, B KOTOPOM TN ® uckmouer
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u3 peectpa [TND;

O Ha mociegHMH pabouyuMii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpereHHe
WHBECTUIMOHHBIX  TIa€B, BBIABA€MbIX MPH  JOCPOYHOM  MOTAllICHUH
HMHBECTULMOHHBIX I1a€B;

O Ha mociemHWH pabouyuii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX MHBECTULIUOHHBIX I1AEB;

O Ha JaTy COCTaBJECHMs CIMCKA BIaJEIbLEB HWHBECTULMOHHBIX MAa€B B CIydyae
YaCTUYHOTO TIOTAICHHs WHBECTHLIHMOHHBIX TaeB 0Oe3 3asBIeHUS TpeOOoBaHMIA
BJIJICNTbIIEB MHBECTUIIMOHHBIX NaeB 00 MX IOTAIICHUH;

O Ha Jary, TPeIIIeCTBYIOUIYI0 aaTe mepexona (GoHma W3 OTHON YIpaBIIOUICH
KOMIIAHUM B JIPYIyl0  VyIOPAaBIAIOLIYI0 KOMIAHUKO U M3 OJHOTO
CIELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUH.

CTOMMOCTB YHCTBIX aKTUBOB OIpENeIsieTcsl He Mo3qHee paboyero JHs, CIEAYIOIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeTIeHNe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHCTBIX aKTUBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYHHBIX IS YIPaBIAKOILEH KOMIIAHUM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
4acoBOr0 Mosica.

B nensx onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazanubie B HacToAmux [IpaBunax.

CroumocTe 4HMCTBIX akTHBOB, B ToM uymcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
MHBECTUIIMOHHOTO mas OoHAa OmpeAeNsioTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCIE 3allsTOH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHS B BaJlfOTe, YKa3aHHOU B [IpaBuiax 1OBepUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO Nasg POoHAA, TO YKa3aHHBIE CTOMMOCTH ONPEACISIOTCA B pyOsIsxX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBIICHUSI (paKTa HECBOCBPEMEHHOTO MPHU3HAHUS/TPEKpalleHus MPU3HAHUA aKTHBa (00sS3aTCIBCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TMOIJICKHT
nepepacuéry. [lepepacyéT cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILLECTBIISITHCS TOJIBKO B CyYae, Korjaa
OTKIJIOHEHHE HCIIOJIF30BAaHHOW B pacyére CTOMMOCTH aKThBa (00s3aTeNbCTBa) cocTaBiseT MeHee deM 0,1
(Homp nembix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH Yka3zaHus U IIpaBunamu onpenenenust CHA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBeCTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OIpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTHULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpEleleHus CTOMMOCTH HMYLIECTBa,
NepelaHHOrO B OIUIaTy MHBECTULMOHHBIX naeB [IN®, Ha ocHOBaHMHU OTYETA OLIEHILKKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUIIMOHHBIX TaeB [, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPEX MECSIIEB JI0
JIaThl IIEpejauy TAKOI0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [T D.

CronMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy WHBECTHLMOHHBIX nmaeB IIN®, onpenensercsa mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn IMYIIECTBA B OTUIATY WHBECTUIIMOHHBIX maeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja M0 JATHI, IO COCTOSHHIO
Ha KoTopyto onpenensiercsi CHA (cTouMOoCTh akTHBOB), 32 MCKIIFOUCHHUEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
aktuBa [1M® ncnonp3yeTcs Aist onpeaeneHus pacueTHOH CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXalled BBIIIATe B CIyyae IOTalleHUs WHBECTUIUOHHBIX I1a€B, €CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeKallas BbIIIaTe B CIydae
MOTaNICHUS HHBECTHIIMOHHBIX T1aeB, ONPEAesieTCS He NCXOI U3 PACIETHOW CTOMMOCTH MHBECTUI[IOHHOTO
masi) B IIETSX OCYIIECTBICHHS BBIJAYW, IOTAIICHUS WIM OOMEHAa HMHBECTHIIMOHHBIX I1a€B MAaeBOTO
WHBECTUITMOHHOTO (OH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIsIeTCS Ha OCHOBAaHWM OTYETa OICHIITNKA U TaKas
crouMocTh akTuBa ITM® wncnosb3yercss 1uisl ONpeNesieHns] pacyeTHONM CTOMMOCTH MHBECTULIMOHHOIO Mas
[MNU®D (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJA€TCSI MHBECTHLIMOHHBIN Mai;
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CYMMBI JICHE)KHOW KOMIICHCAIIWH, MOJICKAIICH BBIJIATE B CIIydae IOTAlCHUS WHBCCTUIMOHHBIX IACB,
eciu cornmacuo [Ipasumam 1Y [HU® cymma AEHEXKHBIX CPEACTB (CTOMMOCTh MMYILNECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHIMOHHBIA Mail, W (WIM) CyMMa JICHE:)KHOW KOMIICHCAIIMH, MOJUIC)KAIas BBIIUIATE B
cllydac TIOTAIlICHUS WHBECTHIMOHHBIX TMACB, OMNPEIECNACTCS HE WCXOAS W3 PACUCTHOH CTOMMOCTH
WHBECTUI[MOHHOTO Tasl) B IIEJISX OCYIIECTBICHHUS BbIIA4H, OTANICHHS WX 0OMEHA UHBECTUIIMOHHBIX MAcB
MAacBOTO WHBECTHUIIMOHHOTO (DOHIA, TaTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIECB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIpEelsieTcs Ha OCHOBAaHMM JOCTYIHOTO Ha MoMeHT ompernencHms CUA
(cTOoMMOCTH aKTHBOB) OTYETa OICHIIMKA C JaToi ONEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOMMOCTH aKTHBA.

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

1. O0uue moJoKeHus

Kputepun mnpusHaHus, MNpeKpalleHWs MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENECTB OINPEIEITIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTaHAApPTOM (PHMHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/Ibl ONPEAETCHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU NPU3HAHUSA KOTOPHIX WM METOJIBI ONpECICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpaBisiomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CTOoMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHanu3y Ha oOecleHeHHe (TeCTMpOBaHHE Ha OOECIIEHEHHE) B CBA3U C
HEOOXOINMOCTBHI0 KOPPEKTHPOBKH CIIPABEIIINBONH CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXKHJacMble OynyIine JCHEXXHbIE IOTOKH 1O HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IMPEMHIO 32 PUCK, B YAaCTHOCTH,
IMPEMHUI0 3a KPEAWUTHBI PUCK KOHTPAareHTa, OTPAKAIOIIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIMH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jlid neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIsioniast
KOMITaHUS MCIIONB3YET CIEAYIOINH TTOAXO;

— €CJIH KOHTPAreHT MMEET PEUTUHI, NPUCBOCHHBIA OJHUM U3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTSAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutnaeckoe KpeautHoe PeittuaroBoe ArentctBo (AKPA), Peiituarosoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMBIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XXEro/HOT0 0TYETa, B OPSAKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBII Ha OCHOBAaHUM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenennsie Ynpasmsioniei
KOMITaHUEH (MCIIONB3YIOTCA IyONWYHBIE CTAaTUCTHYECKHE JMJaHHBIE IO BeposTHOcTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4),

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUnTaHHbIE HA OCHOBE COOCTBEHHON
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToaMKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYMMEBIE TOCTYIIHBIE JaHHBIE, B TOM YHCIIE, O CIEAYIONINX COOBITHAX (Ianee —
COOBITHS, BEyNINE K OOCCICHEHHUIO):

B OTHOIICHNUH IOPUAMYECKUX JIUIT:




— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasUBIIMECS B JOCTYIHOH
(hpMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METO/IMKA OMPEAETICHUS CTOMMOCTH KOTOPBIX MPEAINoIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOI'O HMEEeTCs ITyOJIMYHBI pPEHTHHr OJHOTO M3 KpPEAUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOTUKOW, MpHBENeHHOW B [IpmmokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH TIO0OTO JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (3@ MOCIERHHUE 5
TOProBBIX AHEH TpH OTcyTcTBHM pocta goxonHocth O®D3 M mpH OTCYTCTBHHM pPOCTa JOXOJHOCTH
AQHAIOTUYHBIX ~ OONMWranmMii SMHTEHTOB);  YTpaBisiOmas KOMIIAHMS HAa  OCHOBE  SKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramuM  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
M000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MH(POpPManus NpsSMO HIH
KOCBEHHO HaOmroaemMa YTIpaBisIomel KOMIIAHWEH 3a HCKIIOUEHHEM HApYIIeHHS CPOKa HCIOTHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEeMEHHOM YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMI CPOK, YEM OIpEACICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEOUTOPCKOH
3aJOJDKCHHOCTH ~ ONEpPanMoOHHON (IpH Hamuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHe CpOKa HCIIOJIHEHHs 00s3aTesbCTB Oojiee 4eM Ha CPOK, NMPHU3HABAEMBIA IS
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus jaedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepEeMEHHOI YacTH apeHAHBIX IUIaTeXel (TakuX KaK BO3MEIICHHE KOMMYHAIbHBIX YCIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHbIE) Ha MEHBIIUHA CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMITaHWW A7 NIpU3HaHus Aedoinra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33J0JDKEHHOCTH OMNEpanMoOHHOM (IpM HaJMYuK OOOCHOBAaHHOTO MOTHBHPOBAaHHOTO
CcyXJeHns Y npasistomei kommnanun). He cantaercs coObITneM 00ecieHEH ST POCPOYKa
UCTIOJTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieneHus/neosita KOHTPAreHTA. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHUHU C (e/lepaIbHBIMHU 3aKOHAMH U WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpovKe MUCIIOTHEHUsI SMUTEHTOM CBOUX
00513aTeNBCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOT/a JIMIEH3MS CHAeTCd KOHTPareHTOM
JOOPOBOJILHO)/yNIpaBIIAONIel KOMIAHUM TAaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHUe
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIy4yaeB, KOTAA JIMICH3US CHAETCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXO0’KJCHHE KOHTPAreHTa B OAHOM U3 MPOIEeIyp, IPUMEHSIEMBIX IPH PaCCMOTPEHHUH Jea
0 ero OaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO TPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YIIPABISAIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEJUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJHEHHbIE WM OTJOXEHHBIE BBIIIATHI MPOLEHTOB WM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHS JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTensCTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
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00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JedoJra Mo JI000MY JIPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WIK MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTexa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— pECTPYKTypH3aLsl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a co0OW OJHOCTOPOHHHMI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATeXeEN);

— HCYE3HOBEHHME aKTHUBHOT'O pbIHKA ISl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0/a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsIoIeil KOMITaHUU WHQOpMaUU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapinstomeii KOMOaHuM JJisi Npu3HaHus fedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUlaTeé NEPEeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TaKWX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEeM OIPEEIICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPalMOHHON (IpH Haldudud  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO — CYKACHHS
VYnpaBinsiolei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWell (B YacTHOCTH, HaJM4He
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllyuae BO3HUKHOBEHHS OOECIIEHEHUs II0 OJHOMY aKTHBY OCTaJbHbIE aKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )Ke CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYUTENBCTBA U TApaHTUH Haxomsuierocs B AedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

— NPY HAapYLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeeHO YIPaBiIAoNIel KOMIaHWeH Uil NMpH3HaHWS Jedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 33aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUsS
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIIEH KOMIIAHHH.

MOHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmoaroaa anst oruetHoctu no PCBY u 1 pa3 B roa
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOIMUTCS Ha €)KETHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJcOHBIM pa30upaTeIbCTBAM IPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pPa3 B KBapTall.

BrIxon U3 cocTosHUSI 00eCIIeHeH s, Y IPaBIISIIONIast KOMIAHUS UMEET MPaBo MPEKPATUTh CYUTAThH
3aJI0JDKEHHOCTh OOECIICHeHHOH (JaHHOE MAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B CJIy4ae MpeKpaieHus] MPUBEIIIer0 K 00ECIICHSHNIO HApYIIIEHHUs TOPOTOBBIX 3HAYSHUMA
(hMHAHCOBBIX MTOKA3aTeJCH B TCUCHHE IBYX KBapTAJIOB;
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— B Cllyuya€ U3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHKs 3aeMILIUKa/KOHTPAareHTa IyTeM OMNpaBAaTebHOT0 MPUTOBOpa MO0 MpeKpalleHHs Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeanMBasi CTOMMOCTD aKTHBA ONPEENAIACh HA OCHOBAHUH OTYETA OLCHIIHKA,
cooTBeTcTByMOmEro tpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CHA.
JO IaTsl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTWBa, YMPABIAIOMAs KOMIIAHWS HE BIIPaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISAIOIIAsi KOMIIAHUS B CPOK, He npesblmatomuii 10 pabouux aneit (ecnu MHOM cpok
HE NpPEIyCMOTPEH B ONHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHs COOBITHS, Bemyliero K obOecueHeHuro. J[o maThl mepeoneHKu
CTpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBaHUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIICHEHUS B OTHOUICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHSA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopmanum wim o Gakre MPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— uHpopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTh akTuBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabodero AHs, CIEIYIOIEro 3a JHEM BBIABICHUS Y IPaBIAIONIeH KOMIAHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
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, Accouuanusi 3aluThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbOpMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpsitus ~ uH(opMammu ~ CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepanpHoro peectpa cBemenuid o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, | OoCcynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilydae, €CIM TpU IPOBEICHHHM MOHHTOPHHIA CTAHOBHUTCS JIOCTYHNHOM WHQOpMamus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMUTEHTOB.

IIpu sTOM, ecnu y VYmpaBndwoomed KOMIAHUM Ha MOMEHT IPOBEAEHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpPYYHTEIHCTBA, TApaHTHH, 005S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CIy4ae, KOTAa CIPaBeUINBasi CTOMMOCTh OOeCIeueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:
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— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
oIpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHUS

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHkTa 5 Paznena |1l nacrosmmx [pasui;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HacTosmuM [IpaBumam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAWKOW, IPHUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPENIENACTCS B COOTBETCTBUH C
MOJIOKeHUsAMH noanyHKTa «[Ipouast neburopckas 3a10/KeHHOCTHY IyHKTOB 3-14 Paznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBemyuBas  crouMocTb  lIpeaBapHTenbHOTO  JOroBOpa Ha  NpHOOpeTeHue
HEIIBXKMUMOCTM M TpaB ydyacTHsd B POCCHUICKMH M HMHOCTPaHHBIX OOIIECTBaX B COOTBETCTBUU C
UHBECTUI[MOHHON pekyapanuel B coctaB umymectBa IIM® ompenensercs Ha OCHOBaHUHM OTYeTa
OIICHINIMKA, COOTBETCTBYyIomEero TpeboBaHmsM DexepansHoro 3akoHa "OO HWHBECTHIHMOHHBIX (oHmax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YKazaHus Ne 3758-V u nacrosuumx [IpaBun
onpeznenenust CHA, cOCTaBICHHOTO Ha JaTy 3aKiIroueHus [IpeaBapuTesHOTO J0roBopa.

3. JleHe:KHBbIE CpeCcTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cyerax, 3CKpoy, OTKPBITHIX Ha ynpaBjadwinyw komnanuw /1.Y. IN@P

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

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

BbIMUCKM C YKa@3aHHOro cyeTa.
[leHexHble cpeAcTBa Ha CYETe 3CKpoy TMpuU3HAKTCAa C

cYyeTe 3CKPOYy He NMpusHatoTcs.

Kputepun Jata 3auncneHns  AeHeXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaJIlOTHbIA) Ha OCHOBaHUMU

noaATBepXAeHUs (akKTa 3a4yMCciieHUss Ha CYET 3CKPOYy W TObKO B TOM
cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cudeT ackpoy [MUD
coxpaHsieT obasaTtenbcTBa MO onsate, COrflacHO YC/0BUSIM A0OroBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npegnosaratoT, YTo 3a4ucieHme
Ha cYyeT 3CKpoy sBAseTcs pakToOM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha

3a[10/KEHHOCTN);

0 nNukKBMAaaumnm 6aHka).

CYNTAKOTCA UCNOJIHEHHbLIMMU.

Kputepun e [laTa WCMNOSIHEHUS KpeaAuTHOW opraHumsaumen o6sa3aTenbCcTtB Mo
npekpaiwjeHns nepevyncneHunio AeHexHblX cCpeacTB CO CYETa;
npu3HaHus e [laTa peweHus baHka Poccun 06 o0T3biIBE NMLEH3UK

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen pebutopckon

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, pacKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yumcie 3anmcm B EMPHOJI

e [lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctea NMN® no onnate
C WCronb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCNoBWSAM [Orosopa,

Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.

cobbiTusA, Beayuero K obecueHeHunto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHuo A.Y. NMNO onpepensercd B CyMMe ocTaTka

CnpaBeanueas CTOMMOCTb OMpeaensieTcss B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN  CrpaBeasiMBoM  CTOMMOCTM TMpU  BO3HUKHOBEHUMU

HAdara M | Cnucok obwmx cobbiTmin, npuBoaawmMx K obecueHeHWo, yKasaH B
cobbITHSA, MpunoxeHun 4.

npuBogswne K

obecLieHeHHro
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4. Tlpu3HaHuUe M OIl€HKA 1eN03UTOB
Kpurepuu npuzHanus:
— C JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIKH IIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHUU JOTOBOpA.

KpuTepuu npexkpauienusi Npu3HAHUS:

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

- C JaTHl EPEyCTYIKA MIpaBa TPeOOBAaHMS O BBHIIUIATE BKJIAAa M HAYHCICHHBIX MPOIEHTAaX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHuM OEATENEHOCTH KpPEAUTHON
OpTraHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEIECTBOM, B CIIydae e¢ JIMKBHUIAIIH;

- nmata pemeHns bamka Poccun 00 OT3BIBE JIHMIEH3MHM KPEIWTHOH OpraHM3aluyd Ha
opummaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK ITOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CIIi CPOK ToramieHus jaerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU MO0 HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY ECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIIMYCHHOW HAa CYMMY MPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaXIbld pabouwii JeHb (nara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaptHoe orkionenue (F):

E[=1':fguui_mz
=,
rIe:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMH
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTABUMBIM CPOK (CONMOCTaBHMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MOCJIeIHHE 3 Mecsla,

Toow — CDEIHEEC apH(METHUYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO JAENO3WTaM 3a Iocneanne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y4eTOM TOCJIeIHEH PacKPHITOM CTaBKU, paCCUUTHIBACTCS MO hopMyIIe:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONpPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHHMH B YCIOBHUS JIOTOBOpA B YacCTH ONPEAEICHHSA CPOKa JAEMO3MTA,
MaKCHMaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENsSeTCcs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IpUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOMANUT.

IMopsinok onpeneneHusi ppIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONPEIeNIeTCs IO COCTOSIHHIO Ha KaXKIBIi pabouuii IeHp (1aTa ONCHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJb3YETCSI CPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa I10
MIPUBJICYCHHBIM KPEJUTHBIMU OpTraHU3alUsIMU BKJIafaM (Jerno3uTaM) HEQUHAHCOBBIX OpTaHHM3AIHMiAd B
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pyOJIiX M HMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 IMOTAIlCHUsS OLICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKajoi. B ciyuae BHeCEeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHEHHWH W JONOJTHEHWH B HacTtosamme [lpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICTYIOIINH TOIX0M:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeAHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeIHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeii B MecsIie MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccuu He M3MeHHJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUSA, B KAa4eCTBE PHIHOYHOW CTaBKH IPW IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KirodeBas craBka banka Poccum uw3MeHmnach (B TOM dHCIEe J0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs o GopMmyIe:

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

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

Teppem. - CPEIHEB3BEIICHHASI IPOLIEHTHAS CTaBKa IO NMPUBJICUEHHBIM KPEIUTHBIMU OPTaHU3aIISIMU
BKJIaJiaM (Jermo3uTaM) He(DMHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OMU3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MOTAJAIOIIUM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABIIUICS HA JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JICTIO3UTA;

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

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN MecsL, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmyie:

_ YREG =T
. T :

rae:

T — Komu4ecTBO JHEW B KaJCHIaPHOM MECAIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KEC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAs B i-OM IepHo/ie KaJIeHIApHOr0 MeCsILa,

T, — KoJMYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MEHCTBOBAlA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JETO3UTaM HE MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOU CTaBKU
banka Poccun.

Cpennsisi 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMass pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBast CTOMMOCTD JIETIO3UTOB B CITyYae HAIWYMS NPU3HAKOB 00ECIIEHEHUSI OTIPEEISETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /ICHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, HMCXOIS W3 [ONMYINEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 IepHoja (32 MCKIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JIOJITA.

! 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, momnapax CIIA u eBpo.

13



5. Ilpu3HaHue U OLlEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona K Doy
mpaB COOCTBEHHOCTH Ha IICHHYIO Oymary(3a HCKIIFOUCHHEM IIEHHBIX OyMmar, MEepedaHHBIX IO CHEIKaM,
COBEpIIaeMBIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM IO CHIEJIKE 33 COOOH 3HAYMTENbHOMN
YaCTH BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BIaJeHHEM IIeHHbIMEU Oymaramu — caenxu PETIO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jerno, OTKphIThIl Ympapisromeid komnanuu J1.Y. [TM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOoAJexaT YdYeTy Ha cuerax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl IpueMa IieHHoi Oymaru IIM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpPEACTB, OATBEP KICHHASI BBIITICKOM CO cdeTa Mo BKJIAmy (IEMO3UTY) WM C ATl IPHOOPETEHUS TAKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHMA [EHHOM OyMarum sBISIeTCS JaTa IIepexoAa IIpasa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWS IEHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ymnpasiswoomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIETo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru [IHM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHbIX OymMar;

- MO JICHIO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHus C BKJIaga (IEno3uTa) JEHEXHBIX
CpPEACTB, MOATBEP’KACHHAS BBIUCKOH CO CUeTa MO BKJIAMy (IEMO3MTY), WM C JaThl CIHCAHHUSA TaKOTo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNSI HHPOPMAIMHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEnei,
yKa3aHHbBIX B pa3zene «Mo/ienn OleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B CiIydae HaJIM4UUs MMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
IHeH 1 ypoBHA ompenensercs B COOTBETCTBHUHM C TOPSKOM KOPPEKTUPOBKHU, IPEIYCMOTPEHHBIM
ITpunoxenuem 4.

CrnpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITYCKa IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHNs O OAaHKPOTCTBE HYMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHWS 32 MCKITIOYEHHEM CIIy4aeB HAINYWS LIEH aKTHBHOTO
pPBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIIM TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX akToOB, Ykazauusa Ne 3758-Y u mHacrosmmx [Ipasmn
onpenenenust CHA.

3aJJOJDKEHHOCTh 110 CHAEJKaM C IIEeHHbIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAICHUHU JIaThl TIOCTABKU [IEHHBIX OyMar, OrpezeeHHON yCIOBHIMH JOTOBOpa C JAAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KauyecTBe aKTUBa/00sj3aTeNbCTBAa INPH3HACTCS B JaTy B3aKIIOYCHHUs JIOrOBOpa IO
nproOpeTeHnIo (peanu3ali) LEHHBIX OyMar, B JaTy HampaBlICHUs MOATBEPXKACHUS Ha y4dacTHE B
KOpPIOPaTHBHOM JEHCTBUH (aKUenT odepTsl) B Cirydae, €cli YCIOBUS UCTIOIHEHHS 0(QepThl ONpeeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIONHEHHS 0(epTh

Y coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS! CIEAYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYIaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyTa ompesieNieHa M He MOXKET ObITh M3MEHEHa.

— TpeKpamaeT cBOE MpU3HAHME B JaTy Mepexoia IpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
TIOTBEP K/ICHHAS BBITUCKOW MO CYETY AETIO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycnoBusix T+ ompexpensieTcs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCST TIPEMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHEIKH, NPHBEAECHHOH K pyOiro mo
TEKyIEMY KypCy BaJOTHI.

IIpn ompeneneHnu cCrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENKaM C OOJIMraIusiMy,
3aKJIIOYECHHBIX Ha ycloBusx T+, cripaBeannBasi CTOMMOCTD OOJMTaIMid, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIIEHHOTO KYIIOHHOTO JI0X0/a, ONPEACICHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MONOXMTENBHOW — pasHMIBI, CAENKa  NPU3HAETCS B COCTaBe  aKTHUBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEINO (mpomaBmom meHHBIX Oymar mo mepBoit wactu gorosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHgoM 1o nepBoit wactu gorosopa npsmoro PEITIO.

ITo moroBopam o6parHOoro PEIIO (mMoKkymarteneMm neHHbix Oymar no moroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. Gorpa):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydeHHBIX 110 TIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpeaeneHus CYA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CICIKOIA;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu porosopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clIi MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHS BTOPOH HacTH,
IpUHAMAETCS OoJiee MO3THS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy aorosopy PETIO, He
MIPOMCXOHT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHOJHEHus mepBod dactu goroBopa PEIIO mnpusHaercs nebutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CICIKOIA;

- NMpU3HAHUE [EeHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha jgaty cnucanus co cuera JJETIO neHHbIX Oymar, HOJIy4eHHBIX 110 JOTOBOPY 00paTHOrO
PEIIO (Tonmpko B ciydae, eci Ha MOMeHT cmucaHus co cueta JIEIIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T o mproOpeTeHnto TakuX HEHHBIX OyMar Jjisl HCTIOTHEHHS BTOPOH
yacTH caenku ooparHoro PEITO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEACTB MO MEPBOH YacTu
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactu poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1eHHBIX Oymar mo BTopoil yactu nporosopa PEIIO ckoppexkTnpoBaHa Ha CyMMY
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOpCKO  3amoimkeHHOocTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIOITNX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanHsix @onzmoM mo mnepoil wactu PEIIO B
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TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii wactu gmoroopa PEIIO kaxniplii pabouuii NeHb oOmpenensiercsi B COOTBETCTBHU C Pa3lelioM
«Mozenu OLEeHKH CTOUMOCTH IIEHHBIX OyMar»

CnpaBeyiuBast crouMocTh oOsi3atenserBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mmepe CIpaBeIINBONM CTOMMOCTH TAaKHX IIEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oIeHKH CTOMMOCTH IEHHbBIX Oymar»

CnpaBeuinBast CTOUMOCTD JIEOMTOPCKON 33T0DKEHHOCTH K IMOJTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoil gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS HUCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI TPHOPUTET OTAACTCSA IICHOBHIM KOTUPOBKAM (HEKOPPEKTHPYESMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br16op yMecTHBIX METOAOB W MOZETICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
WUCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOAUMBIX IUIS OTPENCICHHUS CIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPEHENIATH C
WCIIONIB30BAaHUEM OTIWYAIOIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB NTAHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarOUIUX
CMOCOOHOCTH paclopsKaThCsl IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHEHHUs LIeHHOW Oymaru; AeHCTBYIOIIME OTpPaHUYUTENbHBIE MEpbI, BBEJACHHBIE B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX OyMmar, COCTABISAIOIINX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIICHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OuWpke Tpu3HaeTcs HOCTymHas W HaOmomaemas OupskeBas IUTOManKa B CiIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKCTICPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Ipunoxenun 9;

- HAIIM4AS TeHBI (KOTHPOBKHU) | YpOBHS Ha ATy OINpPEIeNICHUs CIIPAaBEUIMBON CTOMMOCTH
(B ciyuae, eci Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb HA
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEeNIIeCTBYIOMET0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS W aHATU3UPYIOTCS CYIIECTBEHHBIE
HaOJIr01aeMble COOBITHS B OTHOIICHUM 3MUTCHTA WJIM PHIHKA B I[CJIOM, KOTOPBIC MPOHM3OILIH C MOMEHTA
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh U3MEHEHHE OIICHKHU

1. B ciiyyae Hamu49us MPU3HAKOB OOCCIICGHEHHS CTOMMOCTH OMNpEAETSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHH KIIFOYEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyuae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHHM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. VMCTOYHMKOM WH(OPMAIUH SIBJISETCS CalT banka
Poccuu u JIenra HoBOCTEH

- KOJIMUYEeCTBO cenok 3a nocneanue 10 (decsts) Toproseix aueit — 10 (decsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarecoT THICAY) PyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeieNieH B MHOCTPAaHHOH BAITIOTE).

- Hanmane HeHyneBoro o0bseMa TOProB Ha ATy OICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacueTaMu B PyOJsIX M B WHOCTPAHHOW BANIOTE W TAaKHE PEXKHUMBI TOPTOB IOCTYIHBI JJIS COBEPIICHHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpPENeNseTCs 0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHust CUA HETOPTOBBIN JA€Hb OBUT HA OJHOM WIIM HECKOJIHKHUX
JIOCTYITHBIX W HaOIIOMaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JJAOCTYMHBIX |
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CUA.

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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KpuTepuin 0 KonmM4yecTtBe CAENOK MPUMEHSIETCS B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX
HabnogaemMblx pbiHKaAxX, Ha KOTOpbIX ToOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTBum
KpUTEPUS O KONMMYecTBe cAenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TOSIbKO KPUTEPUA COBOKYMHOMO
obbemMa cpenok 3a nocneaHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBbllwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNI pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegenenusa CHA), ecnu
0bbeM caenok onpeneneH B MHOCTPAHHOM BanoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsx v B MHOCTPAHHOW BankTe M TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyuectsa MNMN®, To COBOKYMHbIN
o6beM coenok M KOMMYECTBO CAENOK onpegenserca no obuwemy obbeMmy TOpros C
pacyeTtamu B pybasix u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AaHHbIX MNOCAeAHero TOProBoro AHS Ha TOProBbiX Mjowagakax He
NPUMEHsIeTCa B CJlyyae, KOrga HeTOprosBbii AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB No peweHuto baHka Poccuuy,
NMPUOCTAHOBKOWM TOProB B C/y4ae AOCTUXEHWS YCTaHOBJIEHHbIX 6MpXXeln MoporoBbiX
3HAYeHUA WAM  MHbIMM  COBbLITUAMM  (COrNacHO MOTMBMPOBAHHOMY  CYXAEHMUIO
ynpasnsawoLwWwen KOMNaHum), CrnocobHbIMW CYyWECTBEHHO MOBAMSATb Ha W3MeHeHue
cnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecnan BO3HMKWKE o06cCTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHuss cnpaBeasinBo CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO Twuna MaeBoro
WHBECTULMOHHOIO pOHAA M HEe3aBUCUMO OT (paKTUYeCKoro npoBeaeHus npoueayp no
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWS

o06s3aHHOCTM NO NMPpUOCTAHOBJ/TIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbIHOK st | [lopsinok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX 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 oM 06BLEM CAENOK MO KOJIMYECTBY LIEHHbIX

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AeHEeXHOM BblpaxeHun. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

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

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

06JII/IF8.LII/II/I BHCIIHUX

o0nuranMonHeiXx  3aiiMoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ MCKIYEeHUEM

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 IJIOIIAKAX

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

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LEHHbIX bymar ncnonb3dyeTrcsa uMHdOpMauuns 06
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
pasfiIMUHbIX 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.

J1Jis OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCSI MOJCIH OIICHKA CTOUMOCTH
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.

CrpaBeuiiBasi CTOMMOCTD OOJIMTALIUH OIIPEeIAeTCS C 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, OTJIMYHOH 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, OTIMYHOW 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 BamoTe 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 onpexeneHus CYA mnpu  ycloBHM THOATBEPXKICHHSA €€
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
TOproeB C pacyeTamum B pybnasix M MHOCTpaHHOM 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 KpuTepussiM 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 UCMOMb3YIOTCA LEeHbl Ha Ty Xe AaTy Mo pexXuMy 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 CHYHA 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 06yCcnoBneHo HeTOproBbiM J[HEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CrefyroLmx
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  KOppeKkTUMpoBKA  MpUMEHsIeTCs B cllydae
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
WUCKJTIOYEHNN LEHHbIX 6yMar M3 cnucka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Topros, 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 =Fx (1 +ER)),
rae:
F, - cnpaBeanmeas CTOMMOCTb OAHOW LeHHOW GyMaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
F. - nocnepgHsas onpepeneHHas cnpasennnBasi 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 cnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 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 obauraumii, onpegeneHHas
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MockoBckoi bupxen;

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

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

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb 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 (3Ha4YeHU) PbIHOYHOIO MHAMKATOpa U WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha narty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3akpbiTUs akTUBA;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeaMBoil CTOUMOCTMU.

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 oOfnpeaeneHns crnpaseannsom
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), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

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

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 MHAMKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHUW 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
LeHy pa3MeweHnss 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
YPOBHSI A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOro Humxe npuopuTeTa UeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEeHHoW  6ymarum
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.

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

2.2.1.4. WHpekcHasa ueHa, onpejesieHHas
no metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHW (Mo
ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHATMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
WHMOPMaLIMOHHOW rpynnel
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«NHTEepdakc»
(https://rudata.info/aboutDB/dat

a-price)

B cnyyae OTCYTCTBUSA pacyeTHbIX LieH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlIE MWCTOYHMKAMU
MHGOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
Mo WTOraM TOProB Ha KOTOPbIX OMNpeaensTcs
pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMmTaHHas Mo WuToraM nocleaHero
TOoproBoro AaHs. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  AeHb. B NpoTMBHOM  cnydvae
cripaBeanvBasi CTOMMOCTb OMpeaenseTcs C y4eToM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.5. Mogmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcsa C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHus CrpaBensinBoW
CTOMMOCTU o6nurauui POCCUIACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM yuc/iie 3amellatrowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3MeLleHnn ocylecTBnseTcs
eBpoobnuraumsaMmm (B TOM 4yucne B Cliyyae
nepegauym (yCTynkum) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobauraymsam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
caoenka no nNpnobpeTteHnto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnMoHanbHbIM
Y4YaCTHUKOM pblHKa LeHHbIX  6yMar,
OKasblBalOWMM  SMUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W MNO MNOpYy4YEeHMUIo
3MUTeHTa, NMbo C NbbIM APYrMM TPEeTbUM
TMuoM B nepuopa € pAaTtbl  Havana
pasMelleHUs NO AaTy OKOH4YaHuUSA
pasMmewieHmsa (panee - uUeHHble bymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThl
npunobpeteHns wn [0  AaTbl  OKOHYaHMUS
pa3MeLleHns NCNosb3yeTcs ueHa
pa3sMelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO Aoxoja, ecnu
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HayMceHMe KyrMoHHOro 4oxoJa 3a nepuopa,
pasMeLlleHMs MNpeaycMOTPEHO YC/IOBUSIMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6ymar, npnobpeTeHHbIX NMpU pasMeLleHnm,
C parthbl, cieaylole 3a AaTtol OKOHYaHMA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMWHWPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpaBensinBom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMBIX A1 OUEHKN obnurauum
POCCMMNCKUX  3MUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYAHUS pa3MeLlleHus,
Ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasA NMpornopLUMoHaNbHO N3MEHEHUIO
3HauyeHusa 6e3pMnCcKOBON CTaBKM AOXOAHOCTW CTPaHbI
pMCKa Ha CpOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauyectBe 6€3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCNOb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMUHMPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBKa
KpnBon 6eCKynoHHOM [O0XOAHOCTM MOCKOBCKOW
6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO aMepWMKaHCKMM  TroCyAapCTBEHHbIM
obnuraumsmt?!

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraunam c
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMasbHO
NPpUGANXKEHHbIN K CPOKY A0 AaTbl noraweHus (unam
o 6nuxanwen naThbl odepThl,

npeaycMaTpuBalollein noraweHne, B cnydae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

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

26



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

2.3.

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBI
pa3smelleHns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKoBO CTaBKM [OXOAHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

(14 Bfpp = (T — tp) /3657

PV = Brice R 2 (T — £/ 365

P¥, - cnpaBepnuBas UeHa ULeHHOM 6ymarn Ha aaTy
OLIEHKM

Price — LEHa pa3MeLlleHus ueHHon bymarum

Afip — 6e3puckoBas cTaBka Ha AaTy OKOHYaHMUS
pasMelweHns ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[0 norawenus (odeptbl)

T — parta noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYrnasieTcs A0 ABYX 3HAKOB MOC/e 3ansToMn.

CnpaBepgnuBass  CTOMMOCTb  OONrOBOM  LEHHOM
6bymarn onpepensercs C Yy4yeTOM HaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Haubornee paHHel 13 gat:
- paTta nosiBNeHus ueH 1-ro ypoBHS WWN LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHSA (3@ WCK/TIOYEHUEM
LLeHbl, onpeaenseMon no MoAenun oueHKU Ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBa@HMK OTYeTa OLEeHLWMKa), NPUMEHSIEMbIX
ans OUEHKM obnuraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOSALWMMMU
Mpasunamm CHA
- paTta, npuxogsuwasncsa Ha 11 paboumin ageHb,
cneayowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpaBseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpepenaeTca B obwem nopsiake B COOTBETCTBUM C

Mpasnnamm CHA.

CnpaBegivBas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCUICKUNX naeBbIX MHBECTULIMOHHbIX
cdoHAOB, a TakK Xe UNOoTeYHbIX cepTucdmkaros
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTM  MHBECTULMOHHOIro nas (MNoTevyHoro
ceptudukaTa y4yactus), pacCynTaHHOro B
COOTBETCTBMM C HOPMaTUBHbLIMU MPaBOBbLIMU aKTamMu
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Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpenoctaBneHHOro BnagenbuaMm WMHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (nnoteyHoro

NOKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiollen
KOMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta y4yacTtus),
NMPUMEHSIETCS OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOH4YaHMA) dopMUpOBaHMS, CrpaBeannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEXHbIX CcpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BblaaeTcs OAVH MHBECTULIMOHHbIM naw npu
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3utapHom

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOK
TOPryetca Ha AO0CTYNHbIX Ha6ﬂ}0ﬂ,aeMbIX PbIHKaX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6a3oBoro akTuea), onpeaeneHHom Ha 1-Mm
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
MpunoXxeHnemM C YYE€TOM KOJIMYECTBA LIEHHbIX
6bymar, npaBa Ha KOTOpble MOATBEPXAAET oAHa
Aeno3nTapHas pacnucka.

Onsa aeno3uTapHbIX pacrnmncok, npeacTaBisieMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha A[OCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no moaenun CAPM
B Mopsigke, YCTaHOBMEHHOM AN OLUEHKM  aKuui
MHOCTPAHHbIX 3MWUTEHTOB, B TOM u4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos., aKumm
MeXAYHapOAHbIX KOMAAHUN N AeN03UTapHbIX Pacrnmncok.

3. Mogenn n MeToabl OUEHKM CNpaBea/iMBoOii CTOMMOCTM
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopgaemble paHHble (onpegesieHMe LeHbl C
MCNOJIb30BAaHUEM UCXOAHbIX AaHHbIX 3-ro YpoOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKUMMA POCCUMUCKUX
OMMUTEHTOB Onpejensercd Ha OCHOBaHUM OT4yeTa

oUEeHLMKa, COOTBETCTBYHOLLErO TpeboBaHUsAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nNpUHATbIX B  COOTBETCTBMM C  HUM

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

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKNIOYeHMeM o6auraumii BHELIHUX
o6aMrauMoHHbliXx 3aMMoB Poccuiickon ®epepauun)
Onpenenserca C MCNOSb30BaHMEM YKa3aHHOr0 HWUXe
npuopuTeTa LUEH C Y4YeTOM Haamuuga pJgoctyna K
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YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AaHHbIX M METOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH MoCTaBWwMKaMn C y4eToM
OrpaHUYEeHUN Ha pacrnopsiXXeHne LeHHbIMKM ByMaramu.
CnpaBeasnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpenenseTrcs C y4YeTOM HaKOMJIEHHOro KYMOHHOro
hoxona Ha paty onpeaenenmns CHYA.

3.2.1. UeHa, paccuntaHHaa HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToAMKe onpeneseHns
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpejeneHHas no Metoavke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble UeHbl, ANA UuUefen onpeaeneHus
cnpaBeasiMBo CTOMMOCTU aKTUBOB WCMOJb3yeTcs
LeHa, paccyMTaHHas no uMTOoram nocjegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuU oTyeTa
OoueHLWMKa, CcooTBeTCcTBylowero TpeboBaHUSaM
Q®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnyyae, ecnu OUEHWMKOM oOnpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYNOHHOro  AoxoAa, TO
crnpaBeanvMBasl CTOMMOCTb  Onpeaensercs C
YyYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MaeB

POCCUMACKUX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >Xe WNOoTeuyHbIX cepTUdPUKaToB yuacTusa
ONnpeaenseTca Ha OCHOBAHMM OTYETA OLEHLLNKA,
COOTBETCTBYKOWEro  TpeboBaHMAM denepanbHoOro
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3akoHa "O6 MHBECTUUMOHHLIX (oHaax", NPUHSATLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKasaHuS
N° 3758-Y n HacToswwux Mpasun onpeaeneHmns CHA

3.4. CnpaBeanMBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETA OUEHLUMKA,
cooTBeTCcTBYOWEero  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e pAOJIFOBbIE
LEeHHbIe
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoob6bnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
¢mHaHCOBbI
X
opraHu3saum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX
06/IMTraLlMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. MeTtog ouUueHKM cnpaBenIMBOM CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensiercd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

YcnoBusi U NOpSAOK onpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsxeHus LeHHbIMMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnaM ueHHaa 6ymara

TOopryercss Ha pPOCCUMMUCKOMA 6up)xe B pexumMmax TOpProB C
pacyeTtamMu B py6nsxX U MHOCTPaHHOMW BasnloTe:

Ecnu ueHHas 6yMara TopryeTcsa Ha poCCUINCKON Bupxke B pexmnmax
TOpros C pacyetamu B pybnassX M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBON LUEHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin obbeM no KpuTepusaM BblbOpa OCHOBHOMO pblHKA,
YCT@HOBJSIEHHbIM B HacTosweM [IpuUaoXKeHUn ANs WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnuM HM ogHa U3 UeH no BbibpaHHOMY
peXuMy TOpProB B OMNpeaeneHHON BajloTeé HEe MOXeT ObITb
NCNonb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCA LEHbl Ha Ty Xe
AAaTy Mo pexwuMmy TOpros B Apyron BantoTe ¢ 06beMOM TOpPros no
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpPSAKe YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymaru
onpegensercd C y4yeTOM HaKOMJEHHOro KyMOHHOro Aoxoga Ha
paty onpeneneHusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpaBeasiMBon  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, ANA onpeneneHus
cnpaBeasiMBoi CTOMMOCTU LUEeHHOM 6yMarnm npuMEeHSaTCs Moaenu
OLEHKW CTOMMOCTU LEHHbIX ByMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBneHo
HETOProBbIM [HEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHuns crnpaseanmMBo/ CTOMMOCTU AONYCTMMO MUCMONb30BaTh
LeHbl nocnegHero TOproBoro AHS OCHOBHOM 6MpPXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBeasIMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pansa KOTOpbliX He onpegensercsa
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aKTUBHbIN 6MpPXKEeBOW PbIHOK, HO WMMEKTCA MHHbIe
NpsiMO  MJIN KOCBEHHO Hab6npaeMmble pAaHHblE
(onpegeneHne UeHbl C UCMOJIb3OBAHUEM WUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus 1 nopagok onpeaeneHus cnpaseasiMBon LeHbl 2 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacrnopsixeHus LEHHbIMN 6ymaramm, npeacrtaBieHbl B
MpunoxeHnn 3 K HacTosweMmy MpunoxxeHuto.

CnpaBseanmsas CTOMMOCTb OO0/r0BOW LLEHHOM 6ymaru
onpegenserca C y4yeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas Ans oueHKM akumMin MHOCTPaHHbIX SMUTEHTOB, B TOM
yucne naes (aKuMM) WMHOCTPaHHbIX WHBECTULMOHHbLIX (OHAOB,
aKUM MexXAyHapoAHbIX KOMMaHWA W Aeno3uTapHbIX Ppacrnmcok
mogeno CAPM aHanormyHa mozenn pAnas poCCUUCKUX aKumin, C
YYETOM HEKOTOPbIX 0OCOBEHHOCTEN NMPUMEHEHNS:

e B kauyecTtBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTpPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaeneHa crnpaseasiMBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanuBomn
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
npeaLwecTBYOLWYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuBOB. lpun 3TOM BbibupaeTca WHAEKC
(6eHuMapk) ToW 6BupxeBon naowankun, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMea Aeno3uTapHOM
pacnucku.

e [1Na aKuMih WHOCTPAHHbLIX 3MUTEHTOB B KayecTBe
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MNPUMEHSIOTCS
CTaBKW, ykKasaHHble B [MpunoxeHun 6. MNpu 3ToM

AN aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXayHapoaHbIX KOMMaHui B KayecTBe

6e3pMcKoBON CTaBKM AOXOAHOCTU MPUMEHSETCS
CTaBka MO rocyaapcTBeHHbIM Gymaram B BasntoTe,
COOTBETCTBYIOWEN BastoTe€ UCXOAHOW KOTUPOBKK 1
YPOBHS OUEHMBAEMOM aKuum (nas). ans
Oerno3uTapHbIX pacnmMcok B KayecTse 6e3pMcKoBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BEOETCS  OCHOBHas  AeATeNbHOCTb  3MUTEHTa
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBEeTCTBMS  BantoTbl  CTaBKWU
6e3pncKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
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CTaBka B BaJllOTe, COOTBETCTBYIOLWEN BanoTe
MCXoAQHOMW  KOTMpOBKM 1 ypoBHA. Ecamm B
MpunoxeHnn 6 He ykalaHa CTaBka B Heo6xoauMmon
ONs. pacdeTa BajwTe, TO Takas  CTaBKa
onpeaensieTcs C Y4YeToOM YC/OBUMA HaCTosLLero
ab3aua Ha OCHOBaHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpaBnsoLwWen KoMnaHum.

e B uensx pacueta bera koadduumeHTa 4ng akuum

MHOCTPAHHbIX  3MUTEHTOB, naes (akumn)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnoBun NoATBEPXAEHUS €e KOPPEeKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeEeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpeaeneHa Haanexawas
KOTUpPOBKA YPOBHSA 1 wuepapxuu CripaBeanBomn
CTOMMOCTM Ha JaTy, npejwecTeylWwyo aarte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS CaMol
AEno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIXx 6ymar, pAans  KOTOpPbIX  OTCYTCTBYIOT
Ha6bnogaemble pgaHHble (onpegesnieHUe LeHbl C
MCMoJZIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus v nopsaok onpeaeneHus cnpaseasiuBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3yloWKUX  BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMU 6ymaramu, npencrasieHsbl B
MpunoxeHnun 3 K HacToaweMy NpuUNoXeHUIO.

Moaenun oueHKn CTOMMOCTU LIEHHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasoruyHbli
aKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpepeneHuns cnpaBeasinBoA CTOMMOCTM LEeHHOW 6yMmarm
Mcrnonb3yercs LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbINYyCK ABNsSeTCs
OONONHUTENbHBIM, onpefeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMWU C MOAENSAMM OLLEHKU CTOMMOCTU LLeHHbIX 6ymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHA 2).
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CnpaBeanuBasi CTOMMOCTb  OMpeaensieTcss  COrjlacHO  3TOMY
nopsiaky A0 BO3HMKHOBEHWUS CrpaBeAsSIMBON CTOMMOCTU LIEHHOW
6ymaru, SBNsAOLWENCca 40MNOMHUTENbHbBIM BbiMyCKOM.

LleHHasa 6ywmara,

noJsiydyeHHas B
pe3ynbraTe
KOHBepTauMmM B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHo

LueHHoM 6ymarm)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOW 6ymarm,
NCNONb3YETCS LleHa MCXOA4HOM LeHHoM bymarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KoHBepTauun (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpenenntb B COOTBETCTBUM C MoOAeNsaMu
OLEHKM CTOMMOCTM LEeHHbIX 6yMar, Aans KOTopbiX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM uUeHHom 6ymarm Ha gaty
onpegenenHns CHYA, wucnonb3lyeTcs cnpaseanmeasl CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble fAaHHble YPOBHSA 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcs  CorjlacHoO  3ToMy
nopsaky Ha paty kKoHBepTauunm. Co cnegywowen aathl
NnpuUMeHseTcs 061NN NOPAAOK OLLEHKMU.

e CnpaBennvBoi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHAaIbHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI, ABNAETCA CnpaBeasnBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBeasiMBoOM CTOMMOCTbIO akLMN TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuih, SABNAETCS CnpaBeannsBass CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTauMM nNpu ApobNeHUM UCXOAHbIX aKUWiA, SBASETCS
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBensivBoi CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMMU UCXOAHBbIX aKUWn, ABAsSeTCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoi CTOMMOCTbIO aKuun wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumn (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHuMsaunm B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUM.

e CnpaBen/ivBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasdeneHus wuam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MpU3HAHHbLIX B
pe3yfibTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
AeneHHas Ha ko3dpduumeHT KoHBepTaumu. B cnydae, ecnu B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs co3daeTcs ABa Wan
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduumneHT
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KOHBepTauumu AenuTcs oLeHoYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUMIA, yMeHblUEHHas MpPOMOpPLMOHAsIbHO
aone NUMyLLecTBa pEeopraHn30BaHHOMo aKLMOHEpPHOro
obuiecTsa, nepeaaHHoro aKUMOHEpPHOMY obuiecTsy,
CO3/1aHHOMY B pe3ysibTaTe pa3AefieHUs UK BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMii BHOBb CO3Zl@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKLUMOHEPHOro 06LIecTBa, MPU3HAHHbLIX B pe3yfnbTate ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYUTAETCS PaBHOM HYIO.

e CnpaBenavBoi CTOMMOCTbIO o06aMraumMm HOBOro BbINyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMnM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanMBOM  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, paccyYnTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3Hanue M OLEHKA BJOKEHMil B YCTaBHbIii KamuTajg oO0IecTBa ¢
OIPaHNYCHHOHN OTBETCTBEHHOCTHIO

IlepBoHayaJbHOE NPU3HAHME M NPeKpPALLleHUe NPU3HAHUSA BJIOKEHHH B YCTABHBIH KANIMTAJ
0o0LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIIO, MOATBEpKAeHHas Bbiuckoi u3 EI'PIOJIL.

JlaTa omIaThl yCTAaBHOTO KaIlUTala B Cllydyae IPHOOPETeHUs JONeH P yIpexKICHUH OOIIeCTBa.

IIpexpameHue NMPU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja 00lIecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTDLIO:

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

Jara JMUKBHAANNN FOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WIIM IIOJyYCHHAS
TN ®.

OueHka cTOUMOCTH BJIOKCHHS

CropaBe/yinBas CTOMMOCTh BJIOXKEHHS B YCTaBHBI KamuTald oOIIecTBa C OTrpaHUYCHHOU
OTBETCTBEHHOCTBIO OTIPENENIETCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE TpeboBaHusM DenepaabHOro
3akoHa "O0 MHBECTHLMOHHBIX (OHAaX", MPUHITHIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Y Ka3aHHs
Ne 3758-Y u nacrosamux IIpasuin onpenenenust CHA

B cmyuae BHeceHHS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHONH OTBETCTBEHHOCTBHIO
(BHECEHMs BKJIaJa B MMYIIECTBO HEMyOIMYHOrO aKIMOHEPHOTO OOINECTBA) OTYET OIEHIIMKA IOIEKUT
OOHOBJICHHMIO HAa JlaTy, KOTJla BHECEH TakoW BKJaA. B mepuon MexIy nataMu OLEHKH OIpe/IesICHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpEJENseTcs Ha
OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CYA oTdera OLEHIIMKA C JaTOM OLEHKHM Hauboiee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B ciywyae yupexxpeHust oOmiecTBa C OTpaHHYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHINIMKA CIIPaBEJINBAsI CTOMMOCTD BJIOKEHHSI OIMPEesieTCs KaK CTOMMOCTh YHCTBIX aKTUBOB OOIIECTBa,
NPUXOSIIETOCS Ha JOJI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpaBeIIMBONH CTOMMOCTH BHECEHHOTO
HUMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBeuinBasi CTOMMOCTD JOJM B YCTABHBIX KaIHUTaJaX POCCHUCKHX OOIIECTB C OTPaHWYEHHOU
OTBETCTBEHHOCTHIO paBHO ) ¢ MOMEHTa, KOT/1a IMYIIIECTBO O0IIeCTBa MPH JUKBUAAIINH PACIIPEAEIICHO.

B cnywae, ecniu B mepnoJ NMPUMEHEHHS OTYETa OICHIIMKA UL ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsl MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHue U OLIEHKA NMPAaB Yy4YacTHs B YCTABHBIX KANMTAJIAaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui
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IlepBoHayajbHOe NpPH3HAHME MNPaB Y4YacTHA B YCTABHBIX KANHTAJIAX HHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara nepexosa mpaBa COOCTBEHHOCTH Ha IpaBa y4yacTHs B YCTaBHBIX KalMTalaX WHOCTPAHHBIX
KOMMEpYECKUX OpraHu3aluii, MOJTBEpPXKAECHHAsS BBITUCKONW COOTBETCTBYIOIEIO PETUCTPUPYIOLIETO OpraHa
MHOCTPAHHOT'O rOCy1apCTBa.

VYBenuueHne yCTaBHOTO KamHuTala HHOCTPAHHOH KOMMEPUYECKOl OpraHn3alyu MpU3HACTCS B AATY
MEePEUHNCICHUS JOOMHUTENEHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, €CIH OJHOBPEMEHHO COOIIIOIAI0TCS

YCIIOBUSL:

1) B pe3yjibTaTe yKa3aHHOW omepauuu He uMeHsercss oy IIM® B 4MCTBIX akTHUBax
HMHOCTPaHHON KOMMEPUYECKOHN OpraHu3aluy;

2) [IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKON OpraHu3aluel, u

3) y [IU® otcyrcTByeT HamepeHHe BOCTPeOOBAThH IECHEXKHBIE CPEICTBA B Cilydyae, €Cid

mpollelypa yBEIHUYCHHUS YCTAaBHOTO KamuTalla WHOCTPAHHONW KOMMEpPYECKOH opraHusaiuu He OyneT
3aBepIlcHA: PeUICHUE 00 YBEIMYCHUN YCTABHOTO KAalHMTala HHOCTPAHHOW KOMMEPUYECKOW OpraHU3allul He
COIEPKUT YKa3aHHE Ha BOCTpeOOBaHME JACHEXKHBIX CPEICTB B clydyae, €CIM Tpolenypa YBETUYCHUS
YCTaBHOTO KaluTalia He Oy/IeT 3aBepIIcHa.

B uHBIX ciy4asx yBelIMUYEHHE YCTAaBHOTO KaluTajlla MHOCTPAHHON KOMMEpPYECKOW OpraHU3aluu
MpPU3HAETCSI B JAaTy PErUCTPAlMd  KOPIOPATUBHOIO  JEMCTBHS, IOATBEPXKIECHHOTO  BBIMMCKON
COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa HWHOCTPaHHOro rocyiapcrBa. [lo AaTel NpHU3HAHUS
YBEJIMUYEHHUSI YCTaBHOTO KalWTala HMHOCTPAHHOM KOMMEPUYECKOW OpraHu3aluu, JEHEKHBIE CPEICTBA B
WHOCTPAHHOH BAIIFOTE, MEPEYHCICHHBIC B CUYET yBEIMUYCHHS YCTAaBHOTO KamuTaja (aBaHC, BHEIIAHHEBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOuropckas 3al0KEHHOCTB) U
MOJYICXKAT MEepecyeTy B pyoin mo ouIMaIbHOMY KypCy, YCTaHOBICHHOMY bankoM Poccun Ha KakIbIit
pabouwuii [eHb (1aTa OLCHKH).

IIpexkpamenne MNpPU3HAHMS MNpPaB Y4YacTHSA B YCTABHBIX KallMTANaX HMHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anuii:

Jlata mepexoga mpaBa COOCTBEHHOCTH Ha IIpaBa yd4yacTus, IOJITBEPXKJIEHHAs BBINHUCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OPraHa;

Jara nUKBHOAIMM WHOCTPAaHHOW KOMMEpPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nostydyeHHas [TN®.

OueHka CTOMMOCTH MPaB YYacTHS B YCTABHBIX KaNMTAJIAaX HHOCTPAHHBIX KOMMEPYeCKHX
OpraHu3aumii:

CrpaBe/uinBasi CTOMMOCTh IIPaB y4yacTHs B YCTaBHBIX KalUTajaX HMHOCTPAHHBIX KOMMEPUECKHX
OpraHU3aIMi OMpeaesIeTCsl OLEHIINKOM B CPOKH, COOTBETCTBYIOITHE TpeboBaHusAM DeaepanbHOro 3aKoHa
"O0 MHBECTHUHOHHBIX (DOHIAxX", MPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YKazaHusi Ne
3758-Y u nacrosmumx I[lpaBun ompenenennss CUA. B mepuoa Mmexay JatamH OLECHKU OIpelesieHHAs
OIICHIIIMKOM CIIPaBE/UINBasi CTOMMOCTh BJIOXKEHHS He u3MeHsercsa. CTOMMOCTh aKTHBa OTpEJENIIeTcsl Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil oleHKHM Haumboiee
OIIM3KOH K JJaTe ONpeaesIeHNs! €T0 CTONMOCTH.

CnpaBeuinBasi CTOMMOCTh NIPaB y9YacTHs B YCTaBHBIX KalnTajdaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPEe/IeIEHHAs! OIEHIIIMKOM M BBIPa)KEHHAsl B MHOCTPAHHON BAJIIOTE, MOJJICKHUT MEpecueTy B
pyonu mo odunmansHOMYy Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii pabouwmii nenp (nara
OIICHKH).

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCSA) COOBITHE, Beayliee K OOECICHEHHIO, TO YIPaBIIIIOIIAS
KOMIIaHWsI HHHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJIICHUS NMPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIIeHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

8. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX  (PUHAHCOBBIX
HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUA

BupsxeBoil pon3BOAHBIN (HMHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpOKepoM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIET0 CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpaimenne npu3HaAHUA OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENILCTB II0 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UYeHIE 0PCETHOM CENKH;

- NpeKpalieHne 00s3aTeNIbcTB 0 KOHTPAKTy 10 HHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUJIax KIMPUHTA, B YCTAHOBIEHHOM MMHU HOPSIIKE.
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OneHka cTOMMOCTH MPOM3BOIHOTO (HMHAHCOBOTO HHCTPYMEHTA

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

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €r0 MOCIEIHSSA
pacdueTHas meHa (TeopeTWdeckas IIeHa), ompeneisieMas Oupiked, Ha xortopoi DoHIOM OBLI 3aKIIOYCH
COOTBETCTBYIOIIMH KOHTPAKT.

B cirywae, eciii KOHTpakT sBIseTCS MapKUpyeMbIM ¥ (DOHIOM Ha NaTy OLCHKU OTPaKeHBI BCE
pacueThl 10 BapHallMOHHOW MapiKe, CIPaBeIUINBasi CTOMMOCTD IPOM3BOJHOIO (UHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

9. Hpn:malme H OIICHKAa I[eﬁHTOPCKOﬁ 3a0/I>KEHHOCTH M MpeaoIiaTt

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

Ecnmu B pesynbrate coBeplueHusi caeilok ¢ umymectBom [IM® Bosnukaer neduropckas
3a/I0JDKEHHOCTb, U, COIJIACHO YCIIOBHMSAM CJIEJIKM, HE OIpesielieHa KOHKpeTHas Jara ee IMOTalleHus,, HO
yKa3aH MPEAETIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAallCHa, TO IS
ONpENENEHUs CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHHS yNPaBISIONICH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH JeOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl MOTAIIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET IpeAebHBIM CPOK IOTaIleHus, TO AT LeNed OIpeAereHUs CIpaBeIMBONH CTOMMOCTHU
TaKOW CpPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBUPOBAaHHOTO)
CYXJIEHUS yIpaBJIIIONeii KOMIaHWH.

IIpu ompeneneHnu cpoka MOTAIIEHHS NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €CIH CPOK,
YCTaHOBIICHHBIH ~ YCJIOBHUSIMH CAENKM HPUXOJUTCS Ha  Ipa3AHUYHbIN/HEpaOOUYHii/BEIXOMHON  JICHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTteu 193 I'paxmaHckoro Konekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CICIyFOIIUi 32 HUM
pabounii 1eHb (B OTHOILICHHH MEPEHOCA B CBSA3M C NMPAa3THUIHBIMU/HEPAOOUYNMH JAHSAMH TOJNBKO B CIIydae,
ecnu ormyosmkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0J0KCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJy HO JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 3a0JDKEHHOCTh 0 YaCTUYHOMY/IMOJIHOMY MOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- Jis nebuTopcKoit 3a7J0KEHHOCTH 110 IPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
IIEHHBIM OymaraMm - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BBIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYTIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBUSAMH BBIIYCKa IICHHON Oymaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTAlICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraMm — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAIIeHUs] HOMUHAIa
Ha OCHOBaHMHU PELICHHUS O BBIITyCKE.

Kpurepun npekparieHus Mpu3HaHU:

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

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (mnm BeIMHCKH U3
COOTBETCTBYIOIIETO YIOTHOMOYEHHOTO OPraHa HHOCTPAHHOTO TOCY1apCTBa).

CrnpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeAIUBONH CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOMEM OpsIKe:

a) B pa3Mepe, ONpeAesICHHOM Ha JaTy HACTYIUICHHS CPOKA HCTIIOJTHEHUS! COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS! KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMM BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx [JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenbCTBa  poccHUCKUM sMuTeHToM, 10 ([ecath) paGoumx pgHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJTHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM,;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

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

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKON 3aJ0JKEHHOCTH I0 YacTHYHOMY/IIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeIyIoImeM
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HOpSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOM OyMaru, u UCXOJs U3 KOJIMUECTBa IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
o0s3aTenbCTBA poccHiickiuM smuTeHTOM, 10 (mecsats) paboumx mHEH C [OaTBl HACTYIUICHHUS CpOKa
HCTIOJIHEHHSI 00513aTENbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

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

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKON 3aJOPKEHHOCTH 110 MIPOLEHTHOMY (KYMOHHOMY) TOXOMY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO 110 IIEHHOH Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBaHUS
TaKoro coobmueHus. Takoi MOPAIOK MPUMEHSAETCA K 0043aTENBCTBAM 32 CIIEIYIOMNMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHHUBAEMOI0 OIICHIIUKOM, OOECIICYCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIMOHHBIM COTJIAIIECHHEM, CTPaxOBKOH OO MOPYYUTEIHCTBOM TPETHHX
. OrneHKa 00ecTIedeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH MTOJIYYEHHSI BBIIUIAT MIPU
peanu3anuy OOECHEeUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIaHuY,

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHM (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTCs OTYeT OLEHIIMKA,
TpeboBanusiM DenepanpHoro 3akoHa "OO MHBECTHIMOHHBIX (OHAAX'", MPUHSITHIX B COOTBETCTBUH C HUM
HOPMAaTUBHBIX aKTOB, YkazaHus Ne 3758-V u nacrosmux [IpaBun onpeaenenust CHA, no cocTOsSHUIO Ha
JaTy Hadana MOpoueaypbl OaHKPOTCTBA WJIM Mo3qHee. [Ipy HCIOJIb30BaHUM OTYETa OLECHIIMKA MHpU
MOSIBJICHMM HOBOW HH(OpMAlMU O CHIKEHHH BO3MOXKHOCTH BOCTPEOOBaHHMSI 3aJ0JDKCHHOCTH WU
CHIDKCHUH OIICHKH MOTEHIMANBHBIX CyMM K IOJIYYEHHIO YNpPAaBIIONas KOMIIAHUS OJDKHA B CPOK HE
Oosiee 2 Henenp TONYYUTh HOBBIM OTYET ONEHINMKA JHOO MPHHATH CTOMMOCTH 3aJI0JDKCHHOCTH PaBHOM
HYJTIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNJ1aTe AMBMNAEHAO0B NO akKunaM, Aoxoda no
AENO3NTapHbIM paCnnckaMm

AoXo4a no Aeno3nTapHbIM pacCnnckaM

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

npn3HaHusa no akunam, goxoaa rno Aeno3ntapHbIM paCnnCcKkaM B OTHOLWLIEHUMN

AVBNAEHA0B/A0X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbI AEHb;

obbsBneHHbix gnemnagengos (DVD_EX_DT);

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akumi, geno3nTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- pata duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, C KOTOpOi LUeHHble 6yMarnm HauduHawT ToproeBaTbcs 6e3 yueTa
obbsBNEHHbIX AMBUAEHAOB / L[0XO4OB onpefensietcs B CleAyHoLwWeM

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

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

2) akuuii, AeNO3UTapPHbIX PAacCrMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM UeHHble bymarnm HaudmHalT ToproeBaTbCsa 6e3 yuyeTa
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- AaTa, Ha KOTOpYlo OnpeaensaiTcs nuua, MMerLwme npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpu OTCYTCTBUM MHDOPMALMN U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4yncne O pasMepe NpUYUTAOLMXCS BbINJAT) - AaTta  3a4YnCieHus
AEHeXHbIX CPeACTB Ha pacuyeTHbI cyeT ynpasastwowen komnaHuuw [.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ansg YK 4.Y. MNOD).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpeaensatTcs nua, nMerowme npaso Ha noslyyeHue
OVNBUAEHAOB/IOXOA0B C YYETOM 3aKJ/IlUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEeNoK.

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

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

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

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

OueHka cnpaBeanvBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHne BCero Ccpoka KBanudukaumm TakKoW 3a40/HKEHHOCTU Kak

onepaunoHHON He KOppeKTUpyeTCcs M onpeaensietcs B HOMUHANIbHOM

BeNIMUYMHE NCXO0AS U3:

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

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

B cnyuae otcyTcTBUMS oduuManbHOM MHMOPMaUMM O pa3Mepe Hanora Ha
A0Xo4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSEeXallero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

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

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

AEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOIAM HWHBECTHUIIMOHHBIX IIAEB
POCCHUUCKUX TTND U TTAEB (AKILIMN) MHOCTPAHHBIX MHBECTULIMOHHBIX ®OHIOB, TTAU
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KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

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

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

NMpU3HaHNA obs3aTenbCcTBA MO BbIMJATE A0XO0AA, YKa3aHHas B coobueHun o

BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
oduvumManbHOM canTe ynpasnstowen KoMnaHum miam B opmumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasnstolen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenatTca  uMua, MMelwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNNaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe Yynpasnslowen KoMnaHuu/B oduunanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (ans KkBanuduumpoBaHHbIX MHBECTOPOB);

e [lo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTtajne - pata
NPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMNO/THOMOYEHHOrO OpraHa o BbinjaTe Takoro AoxoAa;

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

B paTty npusHaHus HeobxoaAMMO onpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumMm peectpa akumMoHepoB/BnagenbLeB LeHHbIX

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

AVBNAEHAO0B/A0X0A0B C YYEeTOM 3aKJ/OYEeHHbIX, HO HEeWCNOSIHEHHbIX

chenok.

Kputepun e [lata wucnonHeHus obsazaTenbCcTB  NO  BbiNJATe  [40X0A4a,

npekpawjeHns noaTBepXXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTta

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

e [aTa nukBMgaumm numua 0653aHHOrO0 No  LUeHHbIM  6ymaram
WHOCTPAHHOIo MHBECTULMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

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

Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CpPOKH

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

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

3af0JDKEHHOCT | TedeHne 45 pabounmx pHen ¢ pgaTbl nNpusHaHusa  pebutopckomn

n KaK | 3a0/1)XEHHOCTM MO LUEHHbIM 6yMaraM MHOCTpPaHHbIX 3MUTEHTOB, a Tak

onepaumMoHHOM | Xe MeXAyHapoAHbIX KOprnopaunii;
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o B TEYEHME BCEro CpokKa, YCTAaHOB/IEHHOr0 peLleHneM O BbiniaTe
Joxoda OT AONEBOr0 y4yactus B YCTaBHOM Kanutane WM UHbIM
@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMNaTbl A0X04a OT AOSIEBOr0 yyacTus
npesbiwaeTr 25 pabounx gHen, To gebutopckast 3aAO0/KEHHOCTb MO
BblNaaTe A0X04a He MOXET 6bITb KBanudbuunposaHa onepauMoHHON.

OueHka cnpaBeanMBol CTOMMOCTM AeBUTOPCKOM 3aA0/IKEHHOCTU MO

aoxoaam naes poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (HDOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KOIMYECTBA WHBECTUUMOHHbIX MaeB [MN® wnn naes (akuuin)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctas mmyuectea NP, yuTeHHbIX Ha cdeTe geno MN® Ha paTy
onpegeneHns CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSIHEHHbIX
caenok;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLleHnMn o BbiNnaTe Aoxoda MO WHBECTULMOHHbLIM
nasam poccuiickux MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunerr HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAKM oduMuMaNbHbIM CANATOM
(odbmumanbHbIM NMMCbMOM) YNPaBSOLWENA KOMMAHWN.

OueHka crnpaBeaMBON CTOMMOCTM AeO6UTOPCKOM 3a[40/IKEHHOCTUM MO

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

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

onpegenseTcs B CyMMe 06bsIB/IEHHOI0 A40X0A4a Ha A0/ BNaaeHus.

B cnyuyae otcytcTBMA oduumanbHon uHdoOpMauumM O pa3Mepe Hasora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawiero yaepxaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHON, a TaK e B C/lydae BbISIBJEHUS WHbIX CO6bITUNA,
npuBOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lMpunoxeHuvem 4.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKas3aH B
MpunoxeHun 4.

CripaBe/uinBasi CTOMMOCTh JIEOUTOPCKOW 3a70JKEHHOCTH 10 J0XO0JaM OT JIOJEBOIQ Y4YacTHs B
YCTABHOM KamuTase (1e0uTopcKas 3a10JKEHHOCTh 110 JI0X0JaM HWHBECTHIMOHHBIX TaeB poccuiickux [TND
¥ maeB (aKIUil) WHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOJST B COCTAB HMYIIECTBA
[MU®, no g0xoaaM OT JOJEBOr0 YYACTHsl B YCTABHOM KAIllUTAaJe) OMPEIEseTCS B CyMME OOBSBICHHOTO
JIOX0J1a Ha JIOJIIO BIAJICHUSL.

Kpurtepnu nmpusHaHus:

- JlaTol TPU3HAHUS J0XOJa IO MasiM, SIBJISIETCS J1aTa BOSHUKHOBEHHMsI 00s3aTeNIbCTBA 10
BBIILIATE JI0XO0Ja, yKa3aHHas B COOOIIEHHH O BBIILIATE JI0XO/a 110 MHBECTUIMOHHBIM masM [IN® u nasm
(akumsiM) MHOCTPaHHBIX HMHBECTUIMOHHBIX (OHIIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBuM ¢ HHMopMmarmeir HKO AO HP/I;
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- JlaTa ONpENEeNeHUs BBILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(OpPMaLMH, Ha OHLINATILHOM CaiTe yNpaBisionield KOMIIaHUH/B 0(DUIIMAITEHOM COOOLIEHNH;

- Jata MPUHSTHS pelIeHHs oO0mero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHs B yCTaBHOM KalHTajie;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLuK 0 BBIIIIATEe J0X0/a (B TOM YHCIIE pa3Mepa
MPUYIHATAIOMINXCS BBHIIIIAT) - JaTa 3a4UCIICHHUS ACHEKHBIX CPEICTB HA PACUETHHIN CYET YIpaBIIAIOIICH
kommannu J1.Y. ITU®D.

[IpekpaiieHue npu3HaHus:

- JlaTa WCIIOJMHEHUS 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu J1.Y. [TNO;

- Jara nukBupanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
MHBECTHLUOHHOTO (hOHAA;

- Jlata ucKIIO4YeHNs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, TPUBOIAIINE K 00ECHEHEHHIO:

CopaBe/uinBasi CTOMMOCTb J€OUTOPCKOM 3al0JIKEHHOCTH IO J0XOJaM HMHBECTHIIMOHHBIX IIaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBHIX BXOAAT B
cocraB umyiuectsa [IM®D, noxomaMm OT J0JEBOr0 y4acTHsl B YCTABHOM KamuTajie MpU3HaeTcss paBHOH 0
(Houmn):

- B cIy4ae OQHIMATGHOTO OITyONHKOBAaHUS COOOMIEHHS O OaHKPOTCTBE B OTHOUICHUH
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOoOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CJIM JICHEXHbIE CPEICTBA HE IOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
V. IIU®, B ciyuae eciau CBEICHHsS O PEKBU3UTaX OAHKOBCKOTO cyeTa JJIsi MEPEUrCIIeHUs 10X0/a
yKa3aHBl BEPHO - C JaThl, CIeAyIoUeil 3a THEM OKOHYaHMs CpOKa BBIILIAT JOXOAA 10 MHBECTUI[MOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIM JICHEXHbIE CPEACTBA HE MOCTYNMIM Ha CUET, OTKPBITHIMA YIPABIIOEH KOMIIAHUU
JA.Y. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEdHCICHHUS I0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBI ONPENeISIFOTCS JINIA, HMEIOIINE MPaBO HA TOJXYYCHHE TOXOJa IO MasM (aKIHAIM) HHOCTPAHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanauu Y.
[IU®, B cmy4yae eciii CBEOCHHS O PEKBH3UTaX OAHKOBCKOTO CYETa M MEPEYHCICHHS TOXOMa YKa3aHBI
BEPHO — C JaThl, CIeXylomeil 3a JHEeM OKOHYaHMSA CPOKa BBILIATHI JOXOAA OT JOJEBOIO YJacTHs B
YCTaBHOM KaIluTaJe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCs B COOTBETCTBUU C TOPSIKOM, YKa3aHHBIM B TIyHKTe 2 pasnena Il u B
ITpunoxenuu 4 Hactoammx [Ipasu.

JeOutopckas 3a10JHKEHHOCTh O MPOIEHTHOMY JOXOAY O JICHEe)KHBIM CPEICTBaM Ha cyeTaX, B
TOM YHCJI€ 10 MUHMMaJIbHBIM HECHU)KAEMbIM OCTaTKaM:

Kpurepun npusnanusi:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jara okoHYaHUWs 00s3aTeNbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BBIIJIATE BKJIAZA M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBaHUU JIOT0BOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nHIeH3WM OaHKa, (JCHEXHBIC CpPEACTBa
MepeXoT B CTaTyc Npovei 1eONTOpCKON 3a/10JPKEHHOCTH);

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

CnpageuinBasi CTOUMOCTB JICOMTOPCKOH 3aJI0JDKEHHOCTH IO MTPOIIEHTHOMY JIOXOJY T10 JICHEXHBIM
cpeacTBaM Ha cyertax ymnpasistouied komnanuu Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COTJIaCHO YCJIOBHSM JOTOBOPA/COTTIAICHHS MTPOIIEHTOB HA CyMMY HECHIDKaeMOT'0 OCTaTKa - B ClTydae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIEHTOB MO3BOJIIOT PACCUYUTATh MX pa3Mep Ha naTy onpenenenuss CHA.

CrpaBeuinBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JI0XOy 10 JA€HEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE [0 MHHHUMAJIbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [Tpunoxxenun 4 vactosmmx [Ipasw.
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Ipouas neduTopckas 3a/10JKEHHOCTD!

- Jleburopckass 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TU®D, no koTopslM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JEHEKHBIC
Cpe/CTBa, MEPEUNCIICHHBIE HAa CUET 3CKPOY, MPU3HAIOTCS C JaThl MOATBEPKAEHHUS (paKTa 3a4MCIICHHs Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3a4UUCIICHUE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- Jleburopckass 3a0DKEHHOCTh, BO3HMKINAS B pPE3ylbTaTe COBEPIICHHUS CHEIOK C
umymectBoM [TM®D, no koTopsIM HacTynuia HauOoJee paHHSS JaTa pacdeToB (B TOM UHCIE JCHEKHBIC
CpPEACTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXkKICHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY U TOJBKO B TOM CIIy4ae, €CIIM YCIOBHS PACYETOB MO JOTOBOPY MPEATOJIATAOT, YTO 3a4HCIICHUE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- ABaHchl, BeIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
0 JOrOBOpaM apeH bl HEBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEHIATOPOM;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBisitoeit kommanuu nepexn [TAD;

- Jleburopckast 3aJ10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLIEHIIIMKOM, CIIEIMaTIM3UPOBAHHBIM JIEMIO3UTapHUEM, PETUCTPATOPOM, yKka3aHHbIMHU B npaBmwiax Y ITUD, a
Taxke JIEOMTOPCKON 3aJOIKCHHOCTH, BO3ZHHKIICH NPH OIUIATE PAacXOJOB, CBA3AaHHBIX C JOBEPHUTECIHHBIM
ynpasneHuem [T ®;

- Jleburopckass 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJDKETHI BCEX

YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIECHHIO CyMMBI HaJIOroB u3 Oropketa PO;
- JleGuTOpCKas 3a10/KEHHOCTD 110 APEH/IHBIM ILIaTeRaMS;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYJCOHBIM PEIICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OILIaTy 3aMelaloIUX OOJUraluil Py UX pa3MeIleHnH (B TOM YHCIIE B Cllydae neperadn
(ycTynku) BceX HMMYIIECTBEHHBIX M HHBIX IpaB IO €BPOOOJIMTALUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);
- [Ipouas neburopckas 3a10KEHHOCTb.
Kpurepun npusHanus:
- s neGuTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;
- s neOuTopcKoit 3a10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluaM POCCUHCKUM IOPUINMYECKIM JIMIaM B
OIJIaTy 3aMEINAIOIMX OONWranmuii TNpH HMX pasMeNeHMH — Jara YCTYNKH BCeX
HMYIIECTBEHHBIX M HHBIX IPaB II0 €BPOOOIHTanusM B COOTBETCTBHHM C JOTOBOPOM
YCTYyNKH TpeboBaHUS (WM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHSA
pasMelIeHs NEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrymku mnpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYIKH B COOTBETCTBHH C YCJIOBHSMH
onHOcTOopoHHero akTa ycrynku mpa (Deed Poll of Assignment)).
- [t ocTasbHBIX BHJOB aKTHUBOB - JjaTa Mepeladyl aKTUBOB (JIEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/J0JKEHHOCTD.
Kpurepun npexpaiieHus Ipu3HaHU:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa ucToyIHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;
- Jl1 ocTanbHBIX BUJIOB aKTHBOB:
— Jlata ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo 10T0BOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibrare mnepenadd (YyCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX TIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OIlIaTy 3aMEeMIA0IINX O0JUralyi MPpH X pa3MeIIeHHUH:

8 JlebuTopckas 3aI0JDKEHHOCTh HA4yMCIsieTcss Ha Kaxaylo paary onpenenenus CUA. B ciydae, ecim pasmep IeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENeH, UCTIONB3YIOTCS METOAbI AlNPOKCHMAIHY BETHIHH.

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

Jns uened anmpoKcHManMM pasMepa 00s3aTeNbCTB HCMOJB3YeTCS CTaTUCTUKA 3a mocienanue 12 (JBeHaauate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPY HAJIMYUHK IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, NpeamecTByromux aare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JlaTa 3a4MCICHUS 3aMeiaonux ooauranuii Ha cuer gemno YK J1.V. ITUD;

JaTa TMOJIy4eHUs JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHHS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraysaM) SMUTCHTOM 3aMEINAOIINX OOIHraIlHii;

JlaTa TPEKpaICHHs JOTOBOpa HA MPHOOPETEHUE 3aMEIAOIINX OOIUraIuii (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPENYCMOTPEHHBIM 3aKOHOIATENBCTBOM Poccuiickoit deneparm).[Ipodero
IpeKpaIleHns mpaBa TPeOOBAaHMUS B COOTBETCTBHU C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XEeHUAMH TiaBsl 26 ['K PD) umm gorosopom.

CnpaeunBast CTOMMOCTB ITPpoUeil IeOUTOPCKOI 33 T0JIKEHHOCTH OTPENEIISEeTCS:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAallMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

JUIsl 1eONTOPCKON 3aI0JDKEHHOCTH IO Hajloram, cOopam, HOIUIMHaM B OIOJKETHI BCEX

YPOBHEH;

JUIst IeOUTOPCKOMN 3aJI0JDKEHHOCTH ynpasiisitorieii komnanuu nepexn [P, BozHukmias B

pe3ynbTare HapylICHHs NPaB BIIaAEIbLICB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JTHEH C aThl €e BOSHUKHOBCHHUS ;

Ui TeOUTOPCKON  3a/I0JDKEHHOCTH, BO3HUKIICH 110 JOTOBOpaM C  ayAUTOPCKON

OpraHM3alel, OLEHIINKOM, CIEHUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Takke neOUTOPCKON 3a10HKEHHOCTH, BOSHHUKIIECH

IIpH OIUIaTE PacXOJ0B, CBA3AHHBIX C AOBEPUTEIbHBIM yrnpasieHueM 11D B teuenun 25

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHHUs YCIIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. O0ecrieHeHne YKa3aHHON 1eONTOPCKOH 33/10/DKEHHOCTH HE TTPOM3BOANUTCS PH

COOIOICHUHU CJIEAYIOIINX YCIOBUM:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYKIECHUS
VYhpapnsomeii KOMIAaHUM O TOM, YTO YBEIHUEHHE CPOKOB OKa3aHHs YCIyT WIIH
NoranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B ACATENbHOCTH JOJIKHHKA;

v/ HaiMyMe JOKYMEHTAIbHOrO MOATBEPKICHHS OT KOHTPAreHTa CPOKOB IOTAIlCHHS
3a[I0JDKEHHOCTH /oKka3anus yeruyr [TNO;

JUTS 1eONTOPCKOM 3aI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOT0B u3 Oromkera PO,

JUIS 1eOUTOPCKOM 3aJOIDKEHHOCTH IO Cy/IeOHBIM pemeHnsM B Tedenue 10 pabounx qHei

C 1aThl IPU3HAHMA.

B CyMMe€, OIIPEAEIEHHOH C MCIIOIb30BaHIEM METOAA NMPHUBEAECHHON CTOMMOCTH OyIyIux

JeHeXHbIX 1MOoToKoB (IIpuioxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeavy eBpooOMranuii B OIiaTy 3aMeLalonuX OOJIUranuii Npu uX pa3MemieHuH (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX TIpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NEepeJaHHBIX B OIUIATy 3aMEIarolInX
oOnuranuii UK 1Mo KOTOPBIM IepefaHbl (YCTYIUICHbI) BCE NMYIIIECTBEHHbIE U HHBIE ITpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas CTOMMOCTH  €BPOOOIMIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJMTamuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBbIE M WHBIE ITPaBa POCCHUCKHUM IOPHIMYECKHM JIMIIAM,
ompenensercss B oOmeM mnopsake B cooTBercTBuHM ¢ IIpaBmmamu CYA, ¢ yderom
HaKOMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpENeieHUs CIpPaBeJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a]J0IKEHHOCTH.

B ciiyuae BO3SHHKHOBEHHS IPU3HAKOB OOECIIEHEHHS SMUTEHTA 3aMEIIAIONINX O0JIUTaIuii,
CIIpaBeNINBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MIPUMEHEHHS MeETOJa TPUBEIEHHOH CTOMMOCTH OyIymMxX IeHEXHBIX IOTOKOB K
€BpOOOIIMTalsIM, NepelaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpPBIM TepeliaHbl (yCTYIUICHBI) BCE WMYIIECTBEHHBIE W HWHBIE IpaBa POCCHICKHM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIAoIINX
obunuranui ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIPKEHHOCTH, HGﬁCTByIOH.[PIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUEC
CpOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omeparmoHHON MOHWUMAaeTcs AeOUTOpPCKAsi 3aJI0JDKEHHOCTh KOHTpAreHTa, BO3HUKAOIIAs B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIA, KOTopas Oy/eT moramieHa B TeUeHHE ONPeIeTIeHHBIX CPOKOB, B
cilydae TMPOCPOYKH HCHOJIHEHUS 0053aTeNbCTB. J[OMyCTHMBbIE CPOKH TMPOCPOYKH, YCTAHOBICHHBIC IS
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OIEPAIIMOHHON /1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAMTH K IPU3HAHHMIO OE3HAIEKHOH K
MOJIYYCHHIO 3a[J0JDKEHHOCTH, a TakXKe K OOECIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKy B3aMMOJEHUCTBUS C KOHKPETHBIM BHJIOM JEOUTOPCKON
3a/0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YNIPaBILSFONIEH KOMITAaHUEH B TTIOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOUHYIO (WX
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JEOMTOPCKOI 33 0KEHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTb, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
oOeclieHeHNs, yKa3aHHBIX B paszenc 2. IIopsAmok KOpPpPEeKTHPOBKHM CTOMMOCTH AKTHBOB, COCTaBIISIOIINX
umymectso [IM®, xpome HOMycTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINMEPAIMOHHOTO IUKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAllMOHHOM, a TaKkkKe
JIONIYCTUMBIE CPOKHM HapyLICHUs YCIIOBHS HCIIOJIHEHUSI OO0S3aTeNbCTB KOHTPAreHTOM (IOTalleHHs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymaeHHM CpoOKa MPOCPOUYKHU CBBIINIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJl0JKEHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa HPOCPOYKM IPH BO3HUKHOBCHHH HHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHWIO, CTOMMOCTh 33/J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBENTMBON CTOMMOCTH, ITpeaycMoTperHoil [Ipunoxennem 4.

JleHEe)KHBIE CpEACcTBA, HAXOJMIHecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — 6poxep).

Kpurepuu npuszHaHus:

Jlara 3auymcieHus JeHE)XKHBIX CPEICTB Ha CIeUUaIbHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXHBIX CPEACTB C
CIEUAIBHOTO OPOKEPCKOTO CUETa,;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpMamuy, packpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIINXCS y OpOKepa onpeaenseTcs B CyMMe
OCTaTKa Ha CIELHAIIEHOM OpOKEpPCKOM CYETe.

Benmunna aeGMTOPCKOI 3aJ0JDKEHHOCTH Opokepa MOJDKHA COBIAZaTh C CYMMOI J€HEXHBIX
CpEeJICTB, OCTABIIMXCS B pacmopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsd CTOUMOCTh YUCTHIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JI€OMTOPCKOM 3a0JKEHHOCTH OpoKepa IO JICHEXKHBIM CPEICTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSl OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcIe
COBEpIIEHHS BCEX onepanuii ¢ aktuBaMu PoH/a, COTIIAaCHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 0OCCIICHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) crpaBemsuBas CTOMMOCTB
JICHeXKHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpCKOM C HCIOJB30BaHUEM METOJOB KOPPEKTUPOBKU
crpaBenBoOi cronmoctH (yHKT 2 paszaena 1 u [Tpunoxenne 4 HacTosmmx [Ipasun).

Jlata aHHYTUpPOBaHMS JIMIEH3MH Opokepa sBISETCS HaTOM HACTYIUICHMS OCHOBaHMH I
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 003aTENIbCTB M0 NeOUTOPCKON 3a70mKkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBE/UINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanioHHas apeHa.

Ilo pmoroBopam omnepannMoOHHON apeHnbl, B KOTOpbIX OHA BBICTYNACT apeHoJaTeleM,
neOuTopcKas 3a/l0JDKEHHOCTh B CyMME IUIaTeXa, MOJJIeKallero OIuIaTe 3a PacueTHBIH neproa (IepHoj,
OIIpeZieIsIEMBbIil  JIOTOBOPOM apeHIbl, Kak MepHoj, 3a KOTOPHIA INPOM3BOAMTCSA AapeHIHBIH IUIaTeX —
MECSII/KBapTaJl/IOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHYaHMS TEKYIIETO pacdyeTHOro mepuona. B
Cllydae eciii OCIEeHUI eHb TaKOTo MepHoJa ABISEeTC HepabouuM AHEM, NeOUTOpCKas 3a10JDKEHHOCTD B
CyMMe apeH/IHOTO IIJIaTeXa 3a BeCh PACUETHBIN MEePHOJ NPU3HAETCS Ha TOCHeIHII pabounil IeHp neproaa
C y4eToM Hepabouux JHell mocne fatel pacuera. JleOGUTOpCKas 3a10KEHHOCTh NIPEeKpalaeT Npru3HaBaThCs
B MOMEHT OILIaThl apeHaaTopoM. Eciu apengHas mata BHeCEHa apeHIaTOPOM aBaHCOM, TO NPEKpalieHue
NpU3HAHUS JEOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOAMTCS OJHOBPEMEHHO C IMPEKpallleHHeM HpPU3HAHUS
KPEJUTOPCKOH 3a/I0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIOJydeHHOMY aBaHcy. B ciydae ompeneneHus
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CYA Ha JaTy, KOTopass HE COBIIAAACT C ZIaTOﬁ OKOHYaHUs TEKYLICTO pacyYCTHOI'O HepI/IO,Ha/HOCHCHHI/IM
pa60‘II/IM JHEM TCKYUICTO paCcuUCTHOI'0 nNepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ﬂ€6I/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC J0JIM ap€HAHOro IUIaTCXKa, paCC‘-IPITaHHOfI MMpoNnoOpUHUOHAJIBHO KOJUYCCTBY JOHEH JI0 JaThl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t—tp+1

’H‘B_P*tl—tn+1’

rae:

P — apeHIHBIN TIIATEK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — ;maTa oIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

10. Ilpu3Hanne M OI€EHKA [OrOBOPOB CTPOUTENbCTBA M MNPHOOPETEHUA
00bEKTOB HEIBHKUMOI0 UMYIIIECTBA

HmymiectBeHHbIe npaBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00HEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIHCTBO (CO3/IaHNEe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA PU3HAIOTCSA

— B MOMEHT BCTYIUIEHHUS B CUITY,

— B maty nepeaadn GoHIy mpaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHbBIE UMYLIIECTBEHHBIE TIPAaBA U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJIECHUS] MOMEHTA:

— JaTta TOCYJapCTBCHHOW PETUCTPAINU MpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYILIECTBO
BJIaJieNbleB MHBeCTUIIMOHHBIX NaeB [IM®, noaTBep:xnennHas Boinuckoit nu3 EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JHUILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEbCTBOM WJIH JOTOBOPOM.

OueHka cIpaBeIMBOW CTOMMOCTH HMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOM3BOIUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeOoBanmsimMu DenepanpHOro 3akona "OO WHBECTHIIMOHHBIX (QoHAAxX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nacrosuumx [IpaBun
omnpeznenenust CHA. CToMMOCTb aKTHBa OTPEe/IEIIIeTCsl HA OCHOBAaHWH JJOCTYITHOTO HA MOMEHT OTIpEIEeIICHNUS
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NPUMEHEHMs OTYETa OIEHIIUKA JUIS OINpPEAECHUs CHpaBeUINBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCSA) COOBITHE, Beayllee K OOECIICHEHHIO, TO YIpPaBIIIIOIIAs
KOMIIaHWsI HHUIIMMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OIIEHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEYIIET0 K 00ECIIEHECHHIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLEHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

11. Ipu3HaHue U OLIEHKA HEJIBUKUMOI0 UMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUECTBE aKTHUBA ¢ HanboJiee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYJApCTBEHHOW PETHCTpaliy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BiajelibliaM HHBeCTUIMOHHBIX naeB [IN®, nonreepkaenHas Bbinuckou u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3yJbTaTe 3aBEPIIEHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpPA YYacTHsl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTrOBOpa, a TakXe WHOTO JOroBopa Ha TNpuoOpeTeHne oObeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpalliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYILECTBO BJIaJIeNIblIeB HHBeCTULIMOHHBIX MaeB [IN®, noarBepxaenHoi Beinuckoi u3 EI'PH.

B cnydae, ecnm OOBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTaTe pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJINETO B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCA B
Ka4yecTBE aKTHBa, a O0BEKT HEIBMKMMOCTH, KOTOPBIN MOMJICkKANl pa3ieny, IMpeKpaniaeT NpU3HABaThCA B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABW)KMMOE WMYINECTBO U CJCJIIOK C HUM TPU YCJIOBUW HAJUYMs OTYETa OIEHIIMKA Ha pa3/ielicHHbIS
00bekThl. B citydae, ecnmm 0OBEKT HEIBIIKMMOCTH BO3HUKAET B Pe3yNibTaTe OOBEIMHEHMSI HECKOJIBKHX
00BEKTOB HEJBMKMMOCTH, BXOJISAIINX B COCTaB uMymiecTBa ®oH/a, BHOBb BOHUKIINN O0BEKT MPU3HAETCS

45



B KaA4uC€CTBC aKTHBaA, a O6T>€I[I/IH€HHI>IC 00BEKTEI HESABWKUMOCTU MNPEKpAIlAlOT MPU3HABATLCA B Ka4YCCTBEC
aKThBa C MOMCHTa BHCCCHHA JaHHBIX O HEM B e,HHHLIﬁ FOC}’Z[apCTBeHHLIﬁ peeCTp npaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJTIOK C HUM IIPU YCJIOBUU HAJIUYHA OTUCTA OLICHIIIMKA Ha O6’Le)II/IHeHHI>II71 OOBEKT.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- Jara mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOyazaTenro  — HaumOoiee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
—  JlaTa TOCYJapCTBEHHOM PErHCTpaliy Mepexoia IMpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, IOATBEPKAeHHAsl BbImuckoit n3 EI'PH;

- Jara mpekpaimeHus mpaBa COOCTBEHHOCTH B CBS3H C TOCYJapCTBEHHOM perucTparmeit
JUKBUJALUN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAsI HOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00beKTa HEBM)KUMOCTH MPOMU3BOAUTCS OLEHIIMKOM, B COOTBETCTBHU C TPEOOBaHUSIMH
denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (POHAAX", MPUHSATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX
akToB, YkazaHus Ne 3758-V u nacrosmux IIpasun onpenenenus CHA.. CTouMOCTb aKTHBa ONpeAesseTcs
Ha OCHOBAaHHUHM JOCTYITHOTO Ha MOMeHT ompezneneHus CUA oTdera OIEHIIMKA ¢ JaTOW OLEHKH Hamboiee
OIIM3KOH K JJaTe OMpEeNeNICHNs! €T0 CTONMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA JUIs ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINMKOM He mo3nuee 10 (mecsti) pabounx nHeit
C JaThl BBIABICHUS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

IIpu oneHKe cIIpaBeVINBON CTOMMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIEr0Cs B ONEPallMOHHON
apeHne, no koropoil DoHJ SBISETCS apeHA0JaTeNeM, YCIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpaKeHBI OIICHIIMKOM B oOleHKe. OTJAeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OIEPAIMOHHON apeHAbI
00beKTa HEJIBIPKUMOCTH He IMpu3Haercs. [Ipy 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBHIKUMOCTH
HE BKJIIOYAETCS MperoaTa MM HaYUCICHHBIN 3a UCTEKIINI epHoa A0XO0J IO TOTOBOPY OINEpaliMOHHOM
apeH[Ibl, KOTOPbIe IPU3HAIOTCS B KA4ECTBE OTAEIBHOTO 0053aTeNbCcTBa (3340JKEHHOCTH MO TOTyYEHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOH 3a0IDKEHHOCTH).

12. IIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAUH

IIpoekTHas MOKyMEHTAIUsl AJISI CTPOUTENIBCTBA WM PEKOHCTPYKIMH OO0BEKTa HEIBHKHMOTO
MMYIIECTBA MPU3HAETCS B KaUeCTBE aKTUBA C MOMEHTa ee nosryuyeHns PoHI0OM 10 aKTy MpHUeMa-Tiepeaadu.

Kpurepuu npekpanieHus Mpu3HaHUs:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BIIQ/IETBIIEB MHBECTUIIMOHHBIX TaeB [IM® Ha 0O0BEKT HEJBUKHMOCTH, SIBISIONIMNACS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOTOBOPa 3aCTPOHIUKOM IIPH YCIOBUH PETHCTPAIMU U3MEHEHUH, NPOU3BEACHHbIX
B CJIEZICTBHE PEKOHCTPYKIIUH O0BEKTa HEABIXKIUMOCTH, SIBIITIOMIETOCS IPEAMETOM TaKOT'O JOTOBOPA;

- nepexada [IM® mpaB u 00s3aTenbCTB O JOTOBOPY MOApsiAa / KYIUTH — TMPOHAXH C
3aCTPOHIIKOM TPEThEMY JTHILY;

- MPOYEro MpeKpaNIeHHs MPaB U 0053aTENLCTB 110 JOTOBOPY MOAPSAa / KYIUTH — IPOJIAXKH C
3acTpONIIUKOM B COOTBETCTBHH C 3aKOHOIATESIIECTBOM HIIH JOTOBOPOM.

OreHKa CIpaBeITHBON CTOMMOCTH MPOCKTHOM HOKYMEHTAIIHU MPOU3BOAUTCS B COOTBETCTBHH C
TpeboBanusiMu DenepanbHoro 3akona "OO MHBECTUIMOHHBIX (OHAAX", TIPUHATHIX B COOTBETCTBUH C HUM
HOPMATHBHBIX aKTOB, YkazaHusa Ne 3758-Y u Hacrostmux IIpaBun onpenenenus CHA. CtouMocTs akTHBa
oTpesieNnsdeTcsi Ha OCHOBAaHUHM JOCTYITHOIO Ha MOMEHT ompexaeneHuss CHA oTueta OLEHIIMKAa C JAaTOM
OIICHKH HanboJiee OJU3KON K JaTe OMPE/IEIeHUs €0 CTOUMOCTH.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA UL ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsI MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3aHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENEINSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

13. lIpu3HaHue U OLleHKA 32iiIMOB BbIIAHHBIX

ITopsinok npu3HaHus.

3aeM, BBITAHHBIH Ympapisiomeld kommaHued @®oHpma, MpU3HAETCS B KadecTBE akTHBAa B JATy
CIIMCaHUs IEHEKHBIX CPEICTB C PACYETHOIO cueTa Y npasndromei komnanny @oHja B MOJIb3y 3a€MIIUKA.

IIpaBa TpeOoBaHMs M3 AOroBOopa 3aiiMa WJIM MHOTO AHAJIOTHYHOTO JOTOBOpA, MOIYYECHHBIE Ha
OCHOBaHMU Cy/I€OHOTO aKTa, MPU3HAIOTCA B Ka4eCTBE 3aiiMa B MOMEHT BCTYIUIEHHS B CHITy CyIeOHOTO aKkTa
B COOTBETCTBHU C JACHCTBYIONIMM 3aKOHOAATEIbCTBOM.

IlpaBa TpeboBaHUA U3 JOroBopa 3aliMa WM KPEIUTHOIO JOrOBOpPa, YIOCTOBEPEHHBIE
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3aKJIaIHBIMU, MIPU3HAIOTCS B KQUECTBE aKTUBA B JIATy MEPEIATOYHON HAJIMUCH HA 3aKIaJHOU C YKa3aHUEM
BlIa/ieNbla 3akaagHol -Y npasisitonias kommnanusa PoHpa;

Jlaroii mpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:

— BO3BpaTa 3a€MILIUKOM JIEHEXKHBIX CPEJCTB Ha paCUETHBIN cueT YMpaBisiouiell KoMIaHuU
donpa;

— nepegayn Ympamisomeil kommanuedr PoHTa COOTBETCTBYIOMIETO IpaBa TPEeOOBAaHUS
TpeTheMYy JIHLLY;

— JaTa TepefaTOYHON HaINmWCH Ha 3aKiIaJHOW C yKa3aHHEM BiIajenbla 3aKIagHoi -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAIHHU, PACKPHITONH B OQUIINATIBHOM JOCTYITHOM
ncrounuke (B ToM umcie 3anucu B EI'PIOJI o nmukBuganum 3aeMIinyka);

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

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

Iopsaok oueHKH.

Ecnm moroBop He colepKUT KOHKPETHON IAThl MOTANICHUs, Takas AaTa ONpeaeseTcs Ha OCHOBAHUN
9KCMIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YNPABILSIIONICH KOMITAHHH, KOTOPOE JOJDKHO COAEPXkATh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHYHBIMH 3a€MIIMKaMH M (Wiam) oOmmell phIHOYHON MpaKTHKE IOTAIICHHS aHaJIOTHYHBIX
CCYZ ¥ UHBIX 1aHHBIX.

3a10/DKeHHOCTh MO 3aiiMaM OIleHHMBaeTCs 10 IPHUBEICHHOM K JaTe OIeHKH CTOMMOCTH IUIaTexa
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAaHHEM OC3PUCKOBOM CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[TpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHAYaJbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH aedoJra
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENseTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

14. Hpu3HaHne Hu OICHKAa HMYIIECTBCHHBIX npaB U3 aorosopa

HHBECTHIIMOHHOTO TOBApHIIECTBA.
IlepBonayajbHOe NPHU3HAHHE HMYIICCTBCHHBIX IPaB M3 /[J0r0BOPa HHBECTHIHOHHOIO
ToBapuulecTBa:
JlaTa HOTapHaJbHOTO YJOCTOBEPEHNUS 1OTOBOPA HHBECTUIIHOHHOIO TOBAPHUIIIECTBA.

IIpexkpamenne NpPU3HAHUSA MMYIIECTBEHHbIX NpPaB M3 [0roBOpa HWHBECTHIHOHHOIO
TOBapHIIECTBA:

ITo ucteyeHn MpeneaT-HOro CPOKa T0TOBOPA MHBECTHIIMOHHOTO TOBAPHUIIECTBA, YCTAHOBICHHOTO
DenepanbHbiM 3aK0HOM 0T 28.11.2011 Ne335-D3 «O0 MHBECTUIIMOHHOM TOBAPHIIECTBEY;

JocTixeHue Lend, ecid oHa Obula yKa3aHa B JOIOBOPE WHBECTUIMOHHOIO TOBAapHUIIECTBA B
Ka4ecTBE OTMEHHUTENIBHOTO YCIIOBHS;

Hacrynnenune mHbIX mpexycMorpeHHBIX DenepamsabiM 3akoHOM OT 28.11.2011 Ne335-03 «O06
WHBECTHLMOHHOM TOBApHIIECTBE» WM JOTOBOPOM HHBECTHUIIMOHHOTO TOBAPHINECTBA OOCTOSATEIHCTB
(ByrOYasi, HO HE OTPaHMYMBASCH: MCTEUCHHWE CPOKA JEATEILHOCTH TOBAapHIIECTBa, PEIIEHHE OOIIero
coOpaHus TOBapHIIeH, B clIy4ae BOSHUKHOBEHHUS CUTYallMH, IPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJJMH TOBAPHII U HHBIC).

OueHKka cTOUMOCTH BJIOKEHMSI:

CrpaBeuinBasi CTOMMOCTh MMYIIECTBEHHBIX IPaB M3 JOTOBOPAa MHBECTHIIMOHHOTO TOBAPHIIECTBA
B IIEpHOJ] C JaThl HOTAPHAIHHOTO YAOCTOBEPEHHUS JOTOBOPA WHBECTHIIMOHHOTO TOBAPHIIECTBA U 10 JAThI
MOJYYEeHHSI OT YIPABIAIONIETO TOBApHIA ITHCHBMEHHOIO YBEIOMIIGHHS O TPEKpaIleHHH IOroBopa
WHBECTUIIMOHHOTO TOBAapHIIECTBA C TPWIOKEHHEM 3aKIIOUHUTENFHOIO 0OajaHca WHBECTHUIIOHHOTO
TOBApHUILECTBA ONPEEISETCS OLEHIINKOM B COOTBETCTBUH C TpeboBaHMsiMu DenepanbHoro 3akoHa "OO
MHBECTHLMOHHBIX (OoHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacroamux IlpaBun onpenenenus CHA. B nepuog mMexay JaTaMH OLIEHKU OINpPEJENICHHAs OLICHIIMKOM
CIpaBeANBas CTOUMOCTb BJIOXKEHHUS He u3MeHsdercs. CTOMMOCTb aKTHUBA ONPEAENsIeTCs Ha OCHOBaHUU
JOCTYITHOT'O Ha MOMeHT onpenenennst CHA ordera OLEHIIMKA C 1aTOM OLeHKH Haubosee ONM3KOM K 1are
OIPENIENEHUS €r0 CTOUMOCTH.

B mepmony ¢ pmaTel MONTydeHHS YNPABIIONIETO TOBAapWINa MHCBMEHHOTO YBEAOMIICHHUS O
MPEeKpalleHnH JOTOBOpa WHBECTHIMOHHOTO TOBAPHILNECTBA C MPHIOKCHHEM 3aKIIOYUTENBHOTO OamaHca
WHBECTUIIMOHHOTO TOBAPHIIECTBA U JI0 JHS 3aBEPIICHIS BCEX PACUETOB C KPEAUTOPAMH M JOJDKHUKAMH 110
o0ImuM 00s13aTeNbCTBaM TOBAPHIIEH M PACIpEleNeHUs] OCTaBIIETOCs IIOCIE 3aBEPIICHHS yKa3aHHbBIX
pacdeToB O0IIero MMyIIECTBa MEX Ty TOBApPHIIaMH, IMEIONTIMH B COOTBETCTBHH ¢ DeneparbHBIM 3aKOHOM
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or 28.11.2011 Ne335-®3 «OO0 WHBECTHIIMOHHOM TOBApHUILECTBE» M JIOTOBOPOM HHBECTUIIMOHHOTO
TOBapHvIlleCTBa IPaBO Ha IIOJydEHHE TAKOTO MMYIIECTBA, ONPENENSeTCS 10 METOJUKE OLEHKH
CIpaBeVIMBOIM CTOMMOCTH ITpoUeil eOUTOPCKOIT 3a10J1KEHHOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa OIEHIIUKA JUIs ONpPEAETCHUs CHpaBeUINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHWIO, TO YIpaBISIOMIAsN
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHWS NMPU3HAKOB oOecueHeHUs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

15. IIpu3HaHMe M OLleHKA 3aliMOB MOJIY4eHHBIX
3aeM, monydeHHbBIN Ypapisiomiel komnanuer MoHma, MPU3HACTCS B KAUECTBE 00s3aTEbCTBA C
JIaThl MOJIyYE€HUS Ha €€ pacueTHBIN CUET JIEHEKHBIX CPEACTB OT KpeauTopa.

Jatoli npekpanieHys NpU3HaHUs 3aiiMa SBJSICTCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y paBIiitoniei kommnanuceit @oxna;

— nata BaeceHus B EI'PIOJI cBenennii o mukBUIanuy KOHTPAareHTa B TOPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM,;

— J1aTa TPOYero MpeKpamleHHs o0s3aTeldbCcTB W3 JOroBopa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM UJIU I0TOBOPOM.

CrpaBe/uinBasi CTOMMOCTh JCHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, OJIyYEHHBIX B POCCUHCKHX PYOJISX, OIPENeNsieTCsl B CyMME BCEX IJIATEKEH M0 JOroBOpPY, KOTOPBIE
ynpagistonas kommanus 1.Y. [TU® nomkHa 0CyMIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHbIE IMPOIICHTHBIC BBIILIATHI 10 COCTOSHMIO HAa JaTy OIEHKU. Bce
CYMMBI OKPYTJISIOTCA A0 ABYX 3HAKOB ITOCIIE 3aMATOM.

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

rae

CCkpenura/3aitma (T) — cnpaBeaiBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTy T, OKpyTiieHHas O0 2
3HAKOB TOCJIE 3aIIATOMH

OJI(T) — cyMmMa OCHOBHOTO J0JTa MO KpeAuTy/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO 110 2
3HAKOB TIOCJIEC 3aIITOM.

IIP(T) — cymma TpOIIeHTOB IO KpeAnuTy/3aliMy K yioiate Ha gaty T. Onpemensercs ¢ TOUHOCTBIO
JI0 2 3HAKOB TIOCJIE 3aIIATOM.

T - nara ompejeneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

CrpaBe/uinBasi CTOMMOCTh JEHEXKHBIX 00S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOI BaliOTe, OMPEAENIeTCs B CyMME BCeX IUIaTeXeH 10 JI0TOBOpY B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmsitomas xommanus JI.Y. TIMD gomkna
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMMOJIaBlla, 2 MMEHHO — B CyMME OCHOBHOTO JIOJITA M IIPOLEHTHBIX
BBIIUIATHI 110 HEMY, HAKOIUICHHBIX IO COCTOSIHMIO HA JaTy OLIEHKH, W TOJy4YeHHas CyMMa B BaJIOTE
KpenuTa/3aiiMa KoHBepTHpyeTcss B BamioTy ompeneneHus CYA TIM® B cOOTBETCTBHU C MOPSAKOM,
ycraHoBieHHbIM [lpaBunamu omnpenenenus CHA. W cymma OCHOBHOTrO aoiira, M CyMMa IPOIEHTOB B
BAIIOTE KpeINTa/3aiiMa, a TaK >ke MOoJydeHHasl CyMMa B BajroTe omnpeaeneHuss CHA okpymisiioTes 10 IBYX
3HAKOB TIOCIIE 3aISITOM.

CC xpenura/3aitma(T) = (O saun (T)+ I1PBan (T)) * Kypc

IT'ne

CC xpeawura/3aiima(T) - cnpaBeyinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB I10CJIE 3aNATON

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

O/lgan(T) - cymMMa OCHOBHOTO J0JiTa IO KpEauTy/3aiiMy Ha JdaTy pacdera CHpaBeIMBON
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCIIE 3aIISTOH

[MpBan(T) - cymMMa IPOLEHTOB K yIUIaTe MO KPEAWTY/3aiiMy Ha JaTy pacuera CIIpaBeIIHBOH
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKpYIJIeHHas 10 JBYX 3HAKOB IOCIIE 3aIsTON

Kypc — kypc, mo KOTOpoMy MpOM3BOJAUTCS KOHBEpTALMs CTOMMOCTEH, BBIPaKEHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompeneneHuss CYA corimacHO TOPSIKY, YKa3aHHOMY B HACTOSIIMX
IIpasunax onpenenenust CHA.

16. [Ipu3HaHMe U OlEeHKA KPEAUTOPCKOI 3210 1KEHHOCTH
Oo0mue MoI0KeHNs :
erﬂI/ITOpCKaﬂ 3aJ0JDKCHHOCTh TIPU3HACTCSI B MOMCHT, KOrjaa Yy (DOHHa B COOTBECTCTBHHU C

48



JICCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEpeIavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpEelCTB KOHTPAreHTy MO JOTOBOPY.

OO0s3aTenbeTBA B BHAC KPSIUTOPCKON 3aIOJDKEHHOCTH IO BBIA4€ WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHpa,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluy.

OO0s3arenbeTBa MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOAHOM 3alIUCH B PEECTPE MHBECTULIMOHHBIX nTacB DoHza.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET MMYINECTBAa, cocraBisitomiero @oHA, coOOCTBEHHBIX
JIEHE)KHBIX CpPEeACTB Ynpasisiomed komnanuu PoHza, MCHOIb30BaHHBIX €H0 IJIsl BBIIIATHl ACHEKHOU
KOMIIEHCAllUM B CBA3M C IIOralleHHEM WHBECTULMOHHBIX IA€B, MNPU3HAIOTCS CO JHSA MEPEYUCIICHUS
Viopasisitomiedd KOMIAHUEH JAEHEXKHBIX CPEACTB MJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
0OaHKOBCKOI BEIITHCKE.

O0s3aTeNnbCTBA, MOIEKAIINE UCIIOHEHHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelLCTBA
MO0 BHIIJIaTE BO3HATPaXKACHUs YIpaBisiiomed kommanud, Crneuuaau3upoBaHHOMY JlemosuTaputo,
ayJUTOpY, OLICHINUKY, OUpIKe, JTUILY, OCYIIECTBIAIONIEMY BEJICHUE PEECTPa BIACIBICB HHBECTHIIMOHHBIX
nace DonHma, 00sM3aTENHCTBA MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mast
(Ham0aBOK K pacueTHOM CTOMMOCTH WHBECTUIMOHHOIO Mas) Ympapistomied kommanuu Donma u (wim)
areHTaM TI0 BBIade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sf3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAHIINKaM, OCYIIECTBISIEMBIX 3a CYET
umymectsa PoHIAa B COOTBETCTBUM C TPeOOBAaHUSMH JCWCTBYIOMIETO 3aKOHOIATEIbCTBA, MIPU3HAIOTCS B
Hanbollee paHHIOK U3 JaT:

B naty pacuera CUA, ecnu VYmnpapisiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HaJICKHO Ol'[pe)leJ'II/ITI) pa3Mep BI)IIlIeyKa?;aHHI)IX BO3Hana)K}1€HHﬁ I/I/I/IJ'II/I paCXOI[OB B COOTBCTCTBUU C
yCHOBI/IHMI/I 3aKJIHOYCHHBIX ﬂOFOBOpOB Ui B COOTBETCTBUHU C HpaBI/IHaMI/I [[OBepI/ITeJ'IbHOFO praBﬂeHI/IH, a
TAaKXE METOAJaMH OHpe}IeHeHI/Iﬂ CHpaBeHHHBOﬁ CTOUMOCTH, Hpe[[yCMOTpeHHLIMI/I HACTOsSIIIUMHU HpaBI/IJ'IaMI/I
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3epB Ha BIILIATY BO3HATPaXKACHUIN);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHHsl ycJyr (co IHS TOJIyYeHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
YCIIOBUH, YTO Pacxoibl IO BBIILUIATE BO3HAIPAXACHUS YIpaBisoled koMnanuu, Cnenuain3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHma, ONCHIKY (MPH €ro HaJW4YWH), 00s3aTEeNIhCTBA IO OIUIATE NMPOYHX PACXOJOB HE IPEBBIMIAIOT
JIOMYCTUMBIA pa3Mep TAaKUX BO3HArPAXKIEHUM M pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naTty npusHaHus.
Bosnarpaxxaenue ynpasiisiiolell KOMIAHUH, pa3Mep KOTOPOro 3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHUS,
HAYUCIISIETCS B TIEPBEBIN paOo4wii IeHbh eproa (eciu MHas JaTa HaduCcICHUs He yka3zaHa B [IpaBmiax 1Y
[MN®), cnexyromero 3a MepruoIOM HAUMCICHHUS BO3HATPAKIECHUS, IPU3HAETCS B COCTaBEe MPOYMX PACXOI0B
u y‘II/ITI)IBaeTCSI B COCTaBC O6$[33TGJ'H)CTB J10 MOMECHTA €r0 BBIIIJIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh IO YIUIATE HAJIOIOB W JAPYrHX OO0sM3aTCNbHBIX IUIATEKEH U3
nmymecta [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS OOs3aTeNbCTBA IO BBIJIATE Hajora W (WiIM)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeEl) C
pacuetHoro cyera [IM® cormacHo 0aHKOBCKOM BBIITHCKE.

KpenuTtopckas 3a10DKEeHHOCTD TI0 CHIEIKaM KYIUTH — Mpoxaku akTuBoB 11D (3a uckimrodeHuEeM
CETIOK KYIUIA-TIPOJIAKU [IEHHBIX OyMar) IpU3HAEeTCs B JaTy HOJXYYICHHUS JICHSKHBIX CPEACTB HA PACUCTHBIH
cuet [T ® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIhCTBa
IO CIIEJIKE COTJIACHO YCJIOBUSIM JJOrOBOpA.

Kpenutopckas 3al0ipKEHHOCTh, MOAJIEXKAIasi MOTAllleHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CyIeOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUIGHHS B CWIy CyAeOHOTO axTa IepBOM WHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHON )Kao0bl He IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJIaHa amneJuIAIMOHHAS JKajno0a). B ciydae aneuissmnoHHOTo 00)KajJoBaHUs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B 3aKOHHYIO CHIy CO IHS IPUHSTHS [TOCTAHOBICHHS apOUTPAXKHOTO Cyla ANeIUISIMOHHOW HWHCTAHIIUU
(maToil NpUHATUS MOCTAHOBJICHUS CyAa aNneUIILIMOHHOW MHCTAaHIMM CUMTAETCS JaTa €ro W3rOTOBJIEHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:
Ha naty Hauama apeHIbI B COOTBETCTBHHU C YCJIOBHSIMH JTOTOBOPA apeHIOATOp MPH3HAET AKTUB B
(hopme mpara MoJIb30BaHKS U 0053aTEIBCTBO 10 apeHie. AKTHB B (hopMe mpasa mosb30BaHus 1o J[oroopy
OHepaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJIICTCA apC€HAaTOpOM, H
00513aTeILCTBO MPU3HACTCS C MOMEHTA!
- ¢ HauOoJjee paHHe# U3 JaT:
v' j1ara nepenaun 00bEKTa HEIBMKMMOCTH B apEH Ty TI0 aKTy NpUeMa-NepeaaUn;
v\ Jara BCTYIUIEHUS B CHJLy JIOTOBOPA apEeH/IbL;
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- C JIaThl YCTYIKH IIpaBa apeH/ibl 00beKTa HEJIBI)KUMOT0 UMYILECTBA.

JlaHHBIE JOTOBOPBI MPU3HAIOTCS O HACTYMIEHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BpaTa UMYILECTBA apEHI0AATENIO;

- nepenauu [IM®D npaB n 0053aTeNbCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWus: NpaB H 00s3aTENbCTB IO JOTOBOPY B  COOTBETCTBUH C
3aKOHOJATEIbCTBOM HIIH IOTOBOPOM.

ITpu3zHaHme akTHBa M 00s3aTENBbCTBA IO JOTOBOPY ApPEHIBl HE IPOU3BOJAWTCS B CIETYIOIINX
CITyJasx:

- eCcII CPOK JOoroBopa apeHnasl He mpesbimaeT | (OawmH) TOx (IIPH 3TOM IPOJIOHTAIIMH CPOKa
JIEHCTBUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOUHAS apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pacIOI0KEHO
HEIBUKMMOE HUMYIIECTBO - akTUB DOHMA, B YaCTHOCTH, €r0 I'paHMIbl, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAHME TaKOTO YydYacTKa, HE MPEAINojararT, 4YTO
UMYIIECTBEHHbIE TpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENIBHYIO SKOHOMHUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJICJIKU OT/ENBHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHMUS, COOPYIKEHHS), a TAKKe
€ClIM CIIpaBe/UIMBas CTOMMOCTb JOTrOBOpa apeHiIbl ONOCPEJOBAHHO YYHUTHIBACTCS OLCHIIMKOM B
CIpaBeINBOI CTOMMOCTH TaKOT'O 0OBEKTa HEABUKUMOCTH.

ITpu ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEATBbHBIA CPOK apeHABl C Y4ETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiIioueHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl OyaeTr Oosee
OJTHOTO TOJia, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TAKyI0 apeHAy HeoOXOIUMO
paccMarpuBaTth Kak JJOJATOCPOYHYIO.

CnpaBeyinBasi CTOMMOCTh ITIpaB IO JOTOBOPY apeH[Ibl, apEHAATOPOM IO KOTOPOMY SIBIISCTCS
[N ®, onpenenseTcsi HA OCHOBAHUWHU OTYETa OICHIMKA, COOTBETCTBYIOIIECrO TpeboBaHmsiM DenepanbHOro
3akoHa "O0 MHBECTHLMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, Y Ka3aHHU s
Ne 3758-Y u nacroamux [Ipasun onpenenerus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKON 3aJ0KEHHOCTH BKJIIOYAETCS CIpPaBEAJIUBasi CTOMMOCTD
0053aTeNIECTB 110 TAKOMY JI0TOBOPY ONEPAIMOHHON apeH/IBI.

OO0s13aTenbCTBA MO YIUIATE apCHIHOM IUIAaThl OLICHUBAIOTCS CJICIYIOIINM 00pa3oM:

ITo moroBopam onepanoHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNAET apeHIATOPOM, KPEAUTOPCKAs
3aJJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 32 pacyeTHBIM meprox (TMepuo onpeaesieMbli
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHIHBIA  IIaTeX  —
MeCAIY/KBapTaJ/TIOIyroANe/TO/1) TPHU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacdyeTHOro rnepuoga B
Cilydae ecJIM IOCIIeIHUH JIeHb TaKoTo IepHo/ia SBIseTCs HepabounM JTHEM, KpeANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IUIaTeXa 3a BECh PACUETHBIM IMEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI pabouunil JeHb
Heprosia ¢ ydyeToM HepaOouux JHEW mocie gatel pacuera. KpeauTopckas 3al0KEHHOCTb MPEKpallaeT
MpU3HaBaTbCA B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJJ0JDKEHHOCTH q)OHIlOM. Ecmu
apeHiHas I1aTa omadyeHa GOHJOM aBaHCOM, TO IPEKPAlICHUE IPU3HAHUS KPEAUTOPCKOU 3a0JKEHHOCTH
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpAllCHHEM IpPU3HAHUS OTPAKECHHOM paHee B KAueCTBE aKTUBA
MPEeOIUIaTHI [0 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIIAaeT
C JaTOil OKOHYAHHs TEKYLIETO PAacYeTHOTO IEpHOIa/TIOCIEAHUM paboYMM JIHEM TEKYIIEro pacueTHOTro
nepuoja JAONONHHUTENBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
IPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarel onpeneneHust CUA. Takast 3aJ0DKEHHOCTh IPU3HAETCA B
nenb onpeneseanss CHA u paccunTbiBaeTcst o popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIH TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara oleHKH,

tp — 1aTa Havana pacyeTHOrO Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuiiBas CTOMMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH MO JOTOBOpaM apeHibl, CPOKoM 10 1
(Opnoro) roga (kpaTkocpodyHast apeHa) OmpeAeseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA yYKa3aHHYIO aaty. B
ciydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNCHBl Ha TaKyl HaTy, TO
MMPUMEHAIOTCA METOABI AlIIIPOKCUMAITAH.

CnpaBeuiiBasi CTOUMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/pl,
3aKJII0OYEHHON Ha cpok Oonee 1 (OnmHOTO) roja (oArocpoyHas apeHaa) onpenessieTcs Mo NPUBEISHHON K
Jate OLEHKM CyMME apeHAHBIX IIIaTeXeil Ha Bech CPOK JEHCTBHS JOTOBOpa apeHIbl MO METOXIy
NPHUBEACHHON CTOMMOCTH IeHeKHbIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
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MpeBbILIaTh CPOK AercTBuUs [IpaBui JoBepUTENHLHOrO yiipaBieHus OOHIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YYUTHIBATH PEANbHBI CPOK apeHIbl C YYETOM
BO3MOXKHOH IpoJIoHTanuy. ECIii Ha 1aTy 3aKkiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO T0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKM IUCKOHTUPOBAHUS UCIIOJIB3YETCSl CTABKa, YCTAHOBJIEHHAs OTOBOPOM B Cllydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHANIA30HE, OTIPEIEICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM IIOCIEeIHEH PacKpBITOH
cTaBKH. JlMama3oH onpeeNsIeTcs aHaIOTHIHO MOPSAAKY, OTUCaHHOMY B pa3zaene 4 [Ipapmi.

B uHbIX cinyyasx MUCNONb3yeTcs phIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONPEAENSETCS 0 COCTOSHUIO Ha
KaXXIIbIif paboYmii IeHB (1aTa OILEHKN).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CpEHEB3BEIICHHAS IPOIIEHTHASI CTaBKa 10 KPeaAuTaM B
pyOJIIX U MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBINH CPOK — CPOK, OCTABIIHMICS Ha
JlaTy OLEHKH  JI0 TIOTallleHWs OLEHUBAEMOW KPEeIUTOPCKON 3al0DKEHHOCTH), MPEA0CTaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ALUAM (IS JOJDKHUKOB, SBIISFOIUXCS FOPUAAICCKUMU JIAIIAMU) WK (HUIUICCKUM
munaM (11 JOJDKHUKOB, SIBJISIONIMXCS (DU3MYSCKHMHU JHIIaMH), B 1enoM 1o Poccuiickoit deneparivu,
packpeiBaeMasi Ha oQuIMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
mKanoi’,

Ecnu nmocnenusisi packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa MO KpeAUTaM
paccunMTaHa paHee, YEM 3a Mecdll NEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TAKKe B CIIydae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIECAYIOIUN TOIXO;

- KioueBasi craBka banka Poccuu, neiicTBoBaBLIas B MecCsIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIICHHAasl CTaBKa IO KpeAauTaM, CpaBHUBAEeTCS C KIOueBOM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIE TEPBOHAYAILHOTO PU3HAHUS / ¢ HI3MEHEHHOH KITF0ueBO cTaBkoi banka Poccuu;

- ecnu KioueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPHU3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MIPU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPhITas CpeHEB3BEIlIEHHA CTaBKa 10 KpeJauTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
MePBOHAYATFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

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

Towcp.psm. - OLEHKA CPETHEB3BEIIEHHON PEIHOYHON NMPOLIEHTHOM CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
nybnukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee OMM3KMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NPUBJIIECUYECHHUsS, TOMAJAIONIMM B TOT € HUHTEPBaJl, YTO W CPOK, OCTABIIWICS Ha
OTUYETHYIO JIaTy JI0 MOTAIIeHHsI OIEHUBaeMOW JeOUTOPCKOM 3a/J0DKEHHOCTH;

KCy,. - kmtoueBas craBka LIb P®, yctaHOBIEHHAs HAa ATy OIICHKH;

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

Cpemusis 3a KaJleHIAPHBIN MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ DiEC =T,
T T 4
rae:
T — xomu4ecTBO [HEW B KaJCHIapHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,
EC; — xmouesas craBka banka Poccun, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOrO MecsIa,
T, — KoimyecTBO HHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX IEHCTBOBAlA MPOICHTHASI
craBka KC;.
Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpaimenne NpU3HAHUS KPEAUTOPCKOI 3210/ I5KEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX NPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- c natsl BHeceHuss B EI'PIOJI cBemeHuil o NHMKBUAALMM KOHTpareHTa B IOPSIKE,
YCTaHOBJICHHOM J€HCTBYIOIUM 3aKOHOATEIbCTBOM;

- MPOYEro TPEKpaleHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH J1aBbl 26 'K PD) unm moroBopom.

4 Ucrounuk urpopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat CBexenus mo
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ MHBECTHLIMOHHBIX MaeB MIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNUBIIAS Ha OAHKOBCKHU CUET, OTKPBITHII Y IIPaBIISIOIIEH KOMIAHUEH JUIsl ydeTa
umyiectsa OoHa B OIUIATy MHBECTULIMOHHBIX I1a€B.

CnpaBeuInBO CTOMMOCTBIO 00S3aTENBCTB 110 BHIMIIATE JICHEKHOW KOMIIEHCAIINH MIPU HOTAIICHUN
WHBECTUIUOHHBIX [TA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, IPUYUTAIOMIAACA K BBIILIATE BIIaAenblaM
WHBECTUIMOHHBIX MA€B, PACCYMTAHHAsS JIMIOM, OCYILECTBIIIONIMM BEICHUE pPEecTpa MHBECTHLMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIIAIOIEH KOMIAaHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIHIL
NPU3HAETCd CyMMa Hallora, WCYMCJIECHHAas Ha JaTy BBIUIATHL J0XOJa NaWIUKaM Y IIpaBIsIoIIen
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB MO BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIISIOIIETO
®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympasismouield kommnaHun PoHpaa, MUCIOIb30BAHHBIX €10 IS
BBIIUIAThl JIEHEKHOU KOMIICHCAllMM B CBSI3U C IOralleHUEM HWHBECTULUOHHBIX I1a€B, IIPU3HACTCSI CyMMa
JICHEXKHBIX CPENICTB, IIOJIy4YeHHas OT Y IPaBIIsAIONICH KOMIIAHUU.

CnpagBeuinBasi CTOMMOCTh 0053aT€JIbCTB 110 BBIIUIATE J0XOJOB MAaMIIMKaM OILIEHUBAETCS B CyMMeE
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIIATE BIaAeIblaM HHBECTUIIHOHHBIX MAcB.

CnpaBeuIMBOI CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOTHEHHIO 3a cueT akTHBoB DoHma, B
TOM YHCIIe 0053aTENBCTB 0 BHIIUIATE BOZHATPAKACHHS Y IIpaBionell komnanuy, Crenuaan3npoBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0043aTETHCTB MO YIUIATE CYMM CKHUAOK C PACUCTHOH CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBOK
K pacdyeTHONH CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympapistomed komnanun PoHna U (WIK) areHTaM IO
BbIJaye, IMOTAIICHUI0 U OOMEHY HMHBECTHUIMOHHBIX IIa€B, a TaKKe O03aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a c4eT uMmymiectsa MoHa B COOTBETCTBHHU C TPeOOBaHUAMH JACHCTBYIOLIETO
3aKOHOJATEJIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
0053aTeNbCTB, pacCUMTaHHAs HCXOIA M3 ycloBHH aoroBopoB (IIpaBus 1OBEpUTEIHHOIO YIpaBICHUS
umyiiecTeoM PoHaa)° WM yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJIICHHBIX CYETaX, NPHKA3aX, HWHBIX JOKYMEHTaX, MOATBEPXIAIOIINX aKTHBBI M 00sA3aTEIbCTBA
CBSI3aHHBIC C HEJBIDKHMBIM HMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOH 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAHMS», KPEIUTOPCKAs 3aJOJDKCHHOCTH II0 HAJloraM,
00s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKACHWs YTpapistonied koMmaHuy, CHenualu3upOBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYyIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIMOHHBIX Aa€B
®oHpa, 0043aTENBCTB MO YIUIaTe CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO mas (HagbaBoK
K pacdyeTHON CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXKe KPEIUTOPCKas 3aJ0JDKEHHOCT,
MoJyIeXKalIasi MOTAllIeHWI0 JEHEKHBIMU OIICHMBAaeTCsI B HOMHHAIBHOM Ccymme oOs3arenbcTBa  (IUis
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHOM CyMMe 3aiiMa IUIF0C HaYMCIIEHHbIC, NCXOIS
U3 TPOLEHTHOI CTaBKM MO JIOTOBOPY 3aiiMa/KpeanTa, NPOLEHTHI Ha JaTy OLEHKH), IMOJJIeKANIero oIuiare
Vpasisitomiei komnanueit @onna.

.Kpenurtopckas 3a101mKeHHOCTB, MOUIEXKAIIAs] MOTAIIEHUIO UMYIIECTBOM, BO3HUKILAS 110 JOTOBOPaM
MEHBI, HOBallUM U JAPYrUM AaHAJIOTMYHBIM [JOrOBOpaM, OLEHMUBAETCSA 10 CTOMMOCTH HMYIIECTBA,
MOJUIEXKAIIEro Mepejadye, B COOTBETCTBUM C NMOPSIKOM ONPEAEICHUS CHPaBEJUBOA CTOMMOCTH TaKOIrO
UMYIIECTBA, YCTAHOBICHHBIM HacToOsAIKUMU [IpaBunamu.

IlosydyeHHBIE IPENOIUIATEI OLEHUBAKOTCS B CYMME IIOJIyYEHHBIX JCHEKHBIX CPEJCTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,
onpeae/ieHHON B BAJIIOTE.

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JICO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHueM Ieproja BEIOOPKH H OOBSICHSIONINX IIePEMEHHBIX.

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

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

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIYT CICHHATU3HPOBAHHOTO NCHO3HTAPHs, ONpPENesIeTcsl Ha OCHOBAaHUH JJOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BHIPAXKCHHAs B BAJIOTE, OTIMYHOM OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupka» Ha qaTy ONpesieNICHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee pata —1).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckas bupka na mary T oTcyrcTByer, TO uist
pacueToB ucnoisbpdyercs kypc Llentpansnoro banka Poccuiickoit denepanunn.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJEH KypcC
WHOCTPAaHHOM BaJIFOTHI, B KOTOPOH BBIpa)k€Ha CTOMMOCTh aKTHBOB (0053aTEIBCTB), K BATIOTE OIPEICICHHS
CYA B cootBerctBuu ¢ [IpaBumamm Y ITIN®, pefictByrommMu Ha paty ompeneneams CYA, To
HCTIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmwiamu Y [MHU®, neiictByromumu Ha maty ompenenenuss CUA, ompenenseMoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHONICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpambHBIM
banxom Poccuiickoit ®enepauuu. IlomydyeHHOE 3HAUYEHUE OKPYIVIAETCS IO IIPaBUIAM MAaTE€MaTU4YECKOIro
OKpYTJIEHUS 10 MATHAAATH 3HAKOB MOCJIE 3aMaToH

V. Ilopsanok pacyera BeJIMYHHBI pe3epBa HAa BBIILVIATY BO3HATPAXKICHHA H
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3HATPAKACHMHA M  Pacxod0B, CBS3aHHBIX C JOBEPHTEJbHBIM
ynpasjenueM PoHgom.

Pesepr Ha BBIUIATY BO3HATPAXKICHUS VIIPABILIIONICH KOMIIAHHWH, CIECHHAIN3HPOBAHHOMY
JIETIO3UTAPUI0, ayAUTOPCKOW OpraHW3alud, ONeHIMKY POHAa W IHIy, OCYIIECTBISIOIIEMY BEICHUE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPaKICHUS) HE
(hopMupyeTcss U He BKIIOUACTCS B COCTaB O0S3aTENBCTB MPHU OMPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Peseps Ha BRIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT Pe3yJIbTaTOB
WHBECTUPOBaHUS, HE BKIIIOYAETCS B cocTaB 00s3aTenscTB DoHa.

Uusie peseppol B PoHEe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

VIi.Ilopsiiok  yperyJiupoBaHMsi  pasHOIVIacMi  Mexay  YnpasJsiomiei
komnaHuel 1 CrnenuaJu3upPoOBaHHBIM eNM03UTAPHEM NPHU oONpeaeTeHUuH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdete CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO TMasi, MPUBOMSIIEH K OTKJIOHEHHWIO HCIOJh30BAaHHOW B pacdeTe CTOMMOCTH AaKTHBA
(o0s3aTennbcTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/nnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIsgBIcHHS (akra
HECBOEBPEMEHHOIO IMPU3HAHUS/TIPEKPAIICHNST MPU3HAHUSA aKkTHBa (00s3aTebCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUaNM3UPOBAHHBIM JETO3UTApHid W Y IPaBISIONMIAS
KoMMaHus npou3BojsAT nepecuer CHA u pacyeTHOH CTOMMOCTH MHBECTUIIMOHHOTO TMas. Y PaBIsIOIIAs
KOMITaHUSI OCYIIECTBIIICT BO3MEIICHUE ymiepOa BiaJeibIllaM HHBECTHIIMOHHBIX MA€B B COOTBETCTBHU C
HOPMATHUBHBIMU IPABOBBEIMH aKTaMH.

CrienaTi3upOBaHHBIN ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoOBaHHBIA JETO3UTApUil HE MO3aHEe 3
(Tpex) pabouux nmHE# ¢ IaThl MOAMUCAHUS AKTa O BBISIBICHHOM OTKIIOHEHWH U (PaKTe€ €ro yCTpaHCHHS
yBemomiisieT o (pakte oTkioHeHus bank Poccuu.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CUA, u oTkionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHus u  CHenualin3upoBaHHBIA J1EMO3UTapUi
OTIPEJICNISIIOT, HE TMPHBENIO JIM BBISIBICHHOE OTKJIOHEHHWE K MOCJICAYIOIUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtmBa (oOs3arennbctBa) U CYUA, coctaBmsromum menee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHIIMOHHBIX ITa€B Ha JIMIEBBIX CUETaX BIAJAEIBIEB. YIPABIAIOMIAs KOMIAHHUS U
Crienanu3upoOBaHHBIA  JICTIO3UTAPUI  O0SM3aHBI MPUHATH MEPBI UL MPEJOTBPALICHUS ITOBTOPCHUS
BBISIBIICHHOHM CHTYAIUH.

53



Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X076 HOPMaJIBLHOTO OIEPALMOHHOrO IHMKJa, KOTOpas Oy/eT moraiieHa B Te4EHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOJUTH K NMPHU3HAHWIO OE3HAIE)KHON K IONYYCHHUIO 33[JODKCHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOH 3aJ0JKCHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e6UTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCSI 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBHKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMeEp, €CIM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUs TaKoH
3aJJOJDKEHHOCTH).

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

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jns  meneld mpoBedeHWs aHanMW3a, YIPABIAOMAs KOMIAHHS JOJDKHA — HCIIOJIB30BATh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OINEPAI[IOHHOH,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAMTOCHOCOOHOCTH/(DUHAHCOBOW HANEKHOCTH/(DUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOTOBOpaM, 1eOUTOPHI IO JOrOBOPaM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlMd Ha CPOKH, OIpeJelsieMble OTICIBHO U1 pa3HOTO BHIA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

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

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3jIMYHbIX BUIOB 3a10JKCHHOCTH:

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

pOoccHiicKIX
. 6 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh puznueckux (B 1. u WII) n ropuauyeckux jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM C HAPYIICHHEM IPENCIBHOTO CPOKa IOTAIICHMS 33aJOJDKCHHOCTH MOXKET COCTABILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSMH JOTOBOpa ¢ COOMIOeHNEM rpaduKa IuIaTexel, To Takoe cOOBITHE K Ae(onTy
HE TIPUPABHUBAETCA IMPU HAIWYMM MOTHBHPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e()0OITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo HWIIM KOCBEHHO HabiroaeMa Y IIpaBIIsioIieil KOMIIaHHUEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHN (0e34eHCTBHSA) HHOCTPAHHBIX JETO3UTapHO-KINPHUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocy/iapcTB u (MJIM) PeryJupyooIHX opraHoB. JegonT B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalibHbIMU 3aKOHAMU U HHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmaneHoe OMyOIMKOBaHHE HH(OPMAIMM O JIMKBUIAIWK OPHUIMYECKOrO JMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OO0HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMINMKA HCIOIHUTH O00S3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aj10ra).

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

2.1. HAapyLICHHUs YCJIOBUM MOTAallleHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOAOB IO AaKTUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanpHOE OMyOIMKOBAaHUE PENICHNS O MPU3HAHNH JIUIa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

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

" JaHHBIi CPOK MCTIONB3YETCS TONBKO NP HAIMYMM COOOIIEHHUH O BHIILIATE UBU/IEHI0B IMUTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEIICHHI 00 OCYKICHUHU (PU3MYCCKOTO JIUIA IO YTOJOBHBIM MPECTYIICHUAM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOASIIETOCs B 1e(oiTe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OTa, BCe aKTHBBI, OTHOCSAIINECS K HEMY, CUHTAIOTCS HAXOMASIINMHUCSI B
COCTOSIHUU JIe(oJITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeH NS ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzammu aehoNTHOH 33aq0JDKEHHOCTH KOHTpareHTa mepen (OHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKUT KOHTPAreHT — IMOCe MyOIMYHOro OOBSIBICHHS O PECTPYKTYpPHU3AMU JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OINpPaBIATEeIbHOIO MPUTrOBOPA MO0 MPEKpAICHUs Jeja, a TAKKE B CIydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBneHHWs (QH3WUYSCKOrO JHIA, OOBSBICHHOTO paHee IPOMAaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs AeonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanmpsMyIo, TaKk M 4epe3 (PMHAHCOBBIX IOCPETHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTHUBOB WJIN 00513aTeNbCTB Ha IIOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMrausi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHHUBaeMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAsA K NOTrallICHUIO.

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOTalleHWe oOiuranmuu, B cCilydae, €ClM JIOCPOYHOE MOTralleHHe He NpelyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTUBHASA CTaBKa JOXOIHOCTH JOJTOBOM IIEHHOMN
Oymaru,

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

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNITOBOI LIeHHOW OyMare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB H 0053aTeJbCTB 10 JOr0OBOPAM ONeEpPalOHHON apeH[bl, B KOTOPBIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcellsl, BbIAAHHOI0 KPeAUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cripaBeyuBast CTOMMOCTD aKTHBa (005S3aTEIBCTRA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositTHOCTh nedoara) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOMH
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOICHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYyAymIMX JI€HEXKHbIX TMOTOKOB (sl pacyera [1eno3UTOB,
00513aTeJILCTB 10 JA0TOBOPAM ONEPALMOHHON apeHIbl, B KOTOPbIX POH/] BBLICTYNAET apeHAaATOpPOM,
NMPOCTOr0 BeKCe/Isl, BLIAHHOTO KPEeIUTHOH OpraHu3anueil, 3aiiMoOB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPEIUTOPCKOM 32I0/5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBemmBasi CTOMMOCTH aKkTHBA (00sS3aTEIILCTBA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYeCTBO JNEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIOBUAMHU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'paduk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

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

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOH, IOCTPOSHHOH IO POCCHHCKHAM TOCYJapCTBCHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
STOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HaueHHMs craBku KBJ/[ mo HeoOGxomumMoMmy cpoKy MOTalleHHus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK MOTalIeHUs] KOTOPOU MpeBhIIaeT | KaJeHJapHbIN J1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMECHHON allbTEPHATHBBI OE3PHCKOBON CTaBKU I ONPEICICHUS CIPAaBEAIHBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeInBoOil CTOMMOCTH. BrIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMranusiM Uil 3a/I0JDKEHHOCTH, CpPOK IOTAallleHUs KOTOPOH NpeBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR W CTaBOK IO aMEPHKAHCKMM TOCYIApCTBEHHBIM OOJUIamusaM® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craeka SOFR®- 1111 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIaeT | KaleH apHOro
JTHSL.

o B eBpo

- ctaBka €STRY - ;119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPeBBILIAET | KaJeHapHOTO
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmurammsaM c¢ peiitmarom AAAM juis 3a10/DKEHHOCTH, CPOK TOTAIEHWs KOTOPOH TPEBBIIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IIOrallleHHs KOTOpOil mNpeBblIaeT | KaleHAapHBI J€Hb U HE IPEBBINIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

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

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONMH (peBblatomuii) Dm, B rogax (omnpenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTs 3Hadyenust V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

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

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoeka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIHTALINY;

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTHUYHBIX aKTUBOB WA 0053aTENHCTB, K KOTOPHIM OpraHHU3aIlis KMEeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOQHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEHHBIX OyMmar.

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

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

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIEHUS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TAOIMLEH:

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),
AA(RRU), AA- | TUAAH, 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(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM aréHTCTBOM IO MEXIYHAPOIAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. 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;
Joparus oomnpire 1825 mHei.

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

. TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTaly POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no éaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O0BEMOM CIEIIOK Ha ATy OMpPEaCIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompenencHust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBistomiell komranued GoHmga aHaTOTHIHBIMA OOJIUTAITUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H W3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha nary onpenenennss CHA ¢ noynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 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,

= N, voLomE;
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 IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenumuumHa Mexay IeHamu mnpemitoxenus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
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 ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb JICHE)XHBIX IIOTOKOB IO OONMTAIMM A0 MOMEHTa €€ ITIOTAIllCHHs, PacCUUTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON 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 (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IIPOU3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEPEXO0ANM Ha 3 ypOBEHb.

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

Yposens 2.

Jlnis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOuIs, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

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

KYIIOHHBIC BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKHU, W IOTralICHUC OCTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepra He IPeayCMOTpeHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecimm ans oueHmBaeMoil MONTOBOW LEHHON Oymard OCHOBHBIM PBIHKOM SIBIAETCS OHMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOPrOBBIN JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIuaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara NPpU3HACTCA aHaJIOroOM I el OIIEHKH B cjlydae, €cCin
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUs JIOpallMi OLICHUBAEMOMN JTOJITOBOW LIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOITOBBIX IIEHHBIX OyMmar, BHIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeHTHHIOBLIX IPyNnn
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 HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi 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 peiTuHra Poccuiickoin @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp rOCyIapCTBEHHBIX IIEHHBIX OyMmar.

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

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHC 3aKPbITUS;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBIN KpeIUTHBIN CIIP3 pacCUUTHIBAeTCSA 3a nocueaHue 20 TOproBeIx JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MpaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOTr0 CpoKa 00paIeHusI.

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 JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPOH ompesieNieH 0XXHUIAEMbI CPOK OOpalleHus B COOTBETCTBUU C

YCJIOBUAMH BBIMyCKa.

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

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAYIIMX JEHEKHBIX MOTOKOB TPHM HATHYMM OOHOBIEHHO
uHpopmanuu’Z:

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

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBJIEHHBIM B JIATYy €ro MyOHKaluy;

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

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

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

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpeJIesiecHa HA MOMEHT OLICHKH, HCTIOB3YIOTCS PA3IMYHBIC TOAXOBI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYeMbIM HOMHHAJIOM, €CIM B pacyeT BeJIHMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXOJs M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONPENeSICHUs CIPaBeIMBOI CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

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

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

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

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOTO JIOJIT'a, 32 UCKIIOYEHHEM OOJIHTAINi ¢ HHICKCHPYEeMBbIM HOMUHAJIOM) BBITIONHSETCS pPacyET MHBIX TTOKa3areei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOAUTCS BBIIIIATa OCHOBHOTO JOJTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHHWe WHQIANNM, OmpeneleHHOoe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJIbHAS 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 KaKJOTO JICHE)KHOTO IOTOKA 332 BBIYETOM YaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [EHEKHOrO0 NOTOoKa Mo ¢opmyine 0Oe3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cyMMa 1ojefl 4aCTHYHOTO TOTAICHUS HOMHHANA C JAThI
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBITyCKa B JaTy JICHEKHOTO IIOTOKA, PAacCYMTaHHAs MO
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 ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha JaTy COOTBETCTBYIOIETO [EHEKHOTO TOTOKa Mo ¢opmyrne 0e3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHHs BbImycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayia KOTOphIX He mpeBbimiaeT 2023 rox (rox moramieHus BbIITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O3 52001 RMFS, u cpeiHeB3BEILIEHHON JOXOIHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAMH BeiryckoB O®3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
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 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUEHHNE CPEIHEB3BEIICHHOTO CPOKa J0 MOTAMICHHS BBIITYCKOB
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 J10 norameHus BoimyckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOMIS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTHIO 70 2 3HAKOB IOCIIC 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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 0TCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Meroasl nmnporHoza HIIIl, yka3aHHble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHWe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis mepHoAoB, HAaXOAALIMXCS B NMPOMEXYTKE MEXKIY AaTaMH IOTalleHWS IBYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBaroTCS Ha OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecim mporaos MOP nmeercs ve
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKH eCTh I[eHa aKTHBHOT'O PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 TOrameHusl nepuoj (Kak Juisd OLEHHWBaeMoW Oymaru, Tak | JJs
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera

67



BEIMYMHBI KYIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell cTaBKe KyNOHOB, ONPEAEICHHBIX M3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEE CIIEAYIOIET0 padoyuero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MoKeT ornpenenuTs aHaJOTHIHBIE OOJIHraluy JPYyroro SMUTEHTa, pu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO HA KaXKABIA JIeHb C ONpeAesieMO IICHOW pacCUNTHIBACTCS Pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IpPHUHUMAETCS pPaBHOM CTaBKe, Maroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecim meHa akTUBHOTO pBIHKA OONHMTAIlMM He Moria OBITH ompezeiicHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli crpa/ paccuUThIBAaETCs aHajaoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHCKa 1O PEHTUHTY SMUTEHTa. [[nsd pacyeTra BEJIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHbI IPUMEHAETCS CIIPAaBEINBasi CTOMMOCTh Ha IMPEIIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBIMYyCKa JOJITOBOM IEHHOW Oymarm (KpeAWTHBIA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHA K OTHON M3 YEThIpeX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHs BbIaHA Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS 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 KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Eciin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJB3YETCsl MOAXOJ]l «PEHTHHTa 1o
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKALIEH K 3TOM KaTeropuu pedTuHroB. s pacuera BEJIMUUHbl HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ OaThl OIEHKH. Eciy Takoil IeHBI HET, TO B KayeCcTBE LEHBI NPHMEHSICTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEHTHHTOBOH TpyIIE, K KOTOPOIl OTHOCHUTCS OLICHMBaeMas OOJIATaIusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM TOKYMEHTaM).

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, UCIOJIb3YEMBIM JUIS ONpEAEIEH s CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHsl KynoHa (B KayecTBe Oa3bl
pacdeTa ucronszyercs 365 qHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBkH (f) mst i-ro KymoHHOTO TIeproIa onpeaesseTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK IS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3bI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpUBOH B IPOLIEHTAX, OTIPENENEHHOE HA NATY (g -
e) Paccunrannsie popBapaHbie 3HAUCHUS POLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHKs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaueHUs1 GpopBapAHON KPUBOM, MOIyYEeHHOI
Ha ocHoBe cBomoB Ha RUSFAR (mo maHHeIM 1O maHHBIM MOCKOBCKO# Oupxku) JlaHHBIC
MPOTHO3HBIE 3HAUCHUSI OOHOBJIAIOTCS exeaHeBHO. [Ipu OTCYTCTBUU J0CTyNa K AaHHBIM HPOTHO3
CTaBKH OCYIIECTBISAETCS Ha OCHOBAaHHM METOJOB IIPOTHO3MPOBAHUS B COOTBETCTBUH C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBIX CTABOK /I HEHHbIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCIT OT MHBIX MEPEeMEHHBIX, OCYIICCTBIICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpME BT 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/IeNIeHHN HEU3BECTHBIX KYIOHOB B IOPSJIKE, OMMCAHHOM B M. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE IPETCH3UH KOHTPAreHTOB MIIH TOCYIapCTBEHHBIX OPraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOTO COOBITHS. [IpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBHOTO CIP3/ia UCIONB3YIOTCS MIEPBbIE TAKUE MATh THEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (0oJiee BRICOKMM/HU3KHM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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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 cnpaBensinBo CTOMMOCTM LeHHbIX 6yMmar (B TOM 4ucne LeHHbix 6ymMar ogHOro M TOro e BbiMycka) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapCTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPAHHbIX (UHAHCOBLIX OpraHmMsauumn,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUUTENbHLIX Mep B OTHoweHun Poccuinckoinn depepaumn, pOCCUNCKUX HOPUANYECKUX UL U rpaxadaH Poccuinckoin
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AOJIrOBble (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU HAaINYUM AOCTYNa N BO3MOXKHOCTY COBEPLLIATbL CAE/IKU Ha Takmx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSa TOproeon ceccum MockoBckon 6upxu Ha gaty onpepeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBON CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHUWEM LeH, ornpefefieHHbIX NO MeToAuKe | LeHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHbLIX | Bupxe.

obnuvrauum
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2) cpeAHss MHAMKaATUBHAs LEeHa, onpeaeneHHas nNo MeToauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOpProBbiIM AHEM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOpble MOrau
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMWHUpPOBaAHHbLIX 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 MeToaoMm 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 CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, yCTaHOBNIEHHOIo npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo wMToram nocAeAHero TOproBoro AHs. Takow
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. y4YaCTHMKaMWU pbiHKA LEHHbIX 6yMar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnastoLllen
KOMNaHMn (B TOM 4mucie O CrnocobHOCTM peann3oBaTb aKTMB
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 TOM cny4dae, ecnu Hanpae/fieHHass MHopMmauusa nmnbo
cornaweHue, perynmpytowee oTHOLWEHNS CTOPOH, HE COAEPXKUT
yKa3aHuUsl Ha CPOK, B TeYEHNEe KOTOPOro npod. y4acTHUK roToB
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJIb30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBAHUW OTYETa
OLeHLMnKa, cooTBeTCTBYWero TpeboBaHmaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHBbIX doHAax", nNpPUHATLIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hactoswmnx [Mpasun onpegenenms CHYHA, nmbo 0 (Honb)
(oueHka nNoO 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 ToM cnyyae, ecnu HamnpaBneHHas MHMOpMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TosbKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "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,
CBUAETENDBCTBYHOLWNX (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 noATBepXAeHUS HEBO3MOXHOCTMU
pacrnopsixaTtbCsa  aKTMBOM M Hanmuus  ob6CTOATENBLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga.
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XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LEeHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKuiunN, MHOCTPaHHbIE nau
o6nuraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarn Mme)xxayHapoaHbIX (PMHAHCOBbIX pacnUcCKM, akum MexxayHapoaHbIX
OpraHusauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupkeBbie LE€HbI NCIOJIb3YHTCS TOJIbKO MPU HaIn4Yum 4OCTyra M BO3MOXHOCTH COBEPLUATH CAEIKU Ha Takmx bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha agaTty onpepeneHms CHA  3a nocneaHui
TOProsbl AeHb, BbibpaHHble B crieytowem nopsaake (yboiBaHWA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM Ha TOProBOM NAowanKe MHOCTPAHHOWM
6upxun Ha paTty onpeaenenms CHA npu ycnoBum NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProsB He
paBeH HYJIO.

LleHbl OCHOBHOIoO pblHKa M3 4YMUCa aKTUBHbLIX POCCUMUCKUX BUpX (3a uUckIyeHneM MOCKOBCKOW 6upxun) Ha aaty
onpegeneHna CHA (umnm 3a nocneaHVUn TOProBbiM AeHb, ecnu pabounint aeHb 06bsBrAeH 6up>xken HeToproBbiM) B
nopsake yboiBaHUS npuoputeTa:

a) LUeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCMU Ha TOProBOM MOLAAKE POCCUMCKON BUpXn Ha paTy
onpepeneHnsa CHA npu ycnosum rnoaTBepXKAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKkpbITUSA NPU3HAETCS KOPPEKTHON, eCnn pacKkpbITbl AaHHble 06 obbeMe Toproe 3a AeHb U 06beM TOProe He
paBeH HYNO N Takas LeHa 3aKpbIiTUS HE paBHa HY/I0

2 ypoBeHb CnpaBea/IMBoOi CTOUMOCTH

Mogenb oOueHKM, OCHOBaHHaAs Ha KOPPEKTUPOBKE
ncropuyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX OHAO0BbLIX BMpxKax

B cnyyae OTCYTCTBMSI pacyeTHbIX LEH, PacKpbiBAEMbIX
YKa3aHHbIMW Bbllle MCTOYHMKAMW WHGOpMauMK, B CBA3U C
HETOProBbIM JHEeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpenensaTCs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBeasiuBON  CTOMMOCTM aKTMBOB WCMOJIb3YETCS  LEHa,
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paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
noaxoa MCNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMMEHSIITCS  NpUM  Haauymm
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 uUHPOpMaumm, B CBSA3N C
HETOproebiIM AHeM O6WpX, MO MToram TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, ANS uenen onpeneneHus
CnpasBeasiMBon CTOMMOCTM aKTMBOB WCMOJSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxond NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, 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 LLEeNno4Ykn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMU pblHKa LEeHHbIX 6ymar,
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
npenocraBjieHHON kKOTupoBke. [lpu 23ToM cBedeHus O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax JOJIXKHbI

1) LeHa (ctonmMocTb) onpeneneHHas C
ncnonb3oBaHMeMm Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/eHHbIX Npod. y4aCTHUKAMMU

pblHKa LleHHbIX bymar, Ha OCHOBaHUU
MOTWUBUPOBAHHOIO Cy>XXAeHunsa Ynpasnstouien
KkoMnaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOB/EHHOro npod. Yy4YacCTHMKOM Ans
BO3MOXHOIO COBEpLIEHUNS caenku no
npenocTaBNeHHON KoTupoBke. lMpu 3TOM cBeaeHus
0 HabnpaeMbix/NoaTBEPXKAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCS HE peXe, YEM Ha KaxAayo
paty onpegenedHna CYA. B ToM cnyyae, ecnu
HanpasfieHHas WHdopMauma nmbo cornaweHue,
perynnpytollee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acCTHUK roToB COBEpLWMUTb coenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takas KOTUpPOBKA
MOXET WCNONb30BaTbCsA ANA uUenein onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TONbKO
MO COCTOSIHWIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU
oT4yeTa oOueHWKWKa TpeboBaHuaMm denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX oHaax", NMPUHATBIX

OBHOBNATLCS EXEMEeCAYHO Ha nocnegHun paboynin  aeHb

B cCooTBeTCtTBMM C HWMUM HOPMATUBHbLIX aAKTOB,
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KaseHgapHoro Mmecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmaumna nnubo cornaweHuve, perynmpytoliee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeYEeHMe KOTOpPOro
npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
MCMoNb30BaTbCA ANS Uenen onpeaeneHmss CcnpaBeanBomn
CTOMMOCTM UeHHOM 6yMarm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepeneHHas Ha OCHOBaHWMKM oOT4yeTa
oueHwmka, TpeboBaHuam depepanbHoro 3akoHa "O6
WHBECTULUMOHHbIX doHAax", NPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkKaszaHuma N¢ 3758-Y wn Hactoawmx
Mpasun onpepenenna CYA, numbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTU PacnopsXaTbCqd aKTUBOM U
Hannuums obcTosTenbLCTB, CBUAETENbCTBYHOLWLNX o}
HEBO3MOXHOCTN OCYLECTBUTb HAAEXHYK OLEeHKYy akTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon gesatenbHocTM" o1 29.07.1998 roga)

YkazaHna N° 3758-Y wn Hactoswux [Mpasun
onpegeneHnsa CYA, nmbo 0 (Honb) (B cnydae
NMOATBEPXAEHUS HEBO3MOXHOCTU  pacrnopsiXaTbCs

akKTnBOM n Hannyunsa obcTosATenbLCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLWeCcTBUTb HaAeXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon aesTtenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOAO0B KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
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);

— JIeONTOpCKast 3aJ0JDKCHHOCTD (B CIIydae ONPENCNICHHS CIPaBEUIMBON CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBbIHKa W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EISIeTCSl HA OCHOBAaHUH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEAECICHHON PEUTUHIOBOM HiKajie. B memsix 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 y4UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npoyunx BUIOB AaKTHBOB 0Oe3 TPU3HAKOB OOCCIICHEHUS CIPaBeUIMBasi CTOMMOCTB
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWsS aKTHBa (00s3aTeNbCTBA), HAUMHASA 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 maThl n-0ro IEHEKHOTO TTOTOKA;

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  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFARY™,
Jlns MHOCTpaHHBIX KOHTPAarceHTOB HCIOJNB3YETCS OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbesl B COCTOSHUHM JIeoiiTa, OPAIOK ONpECICHUS] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO0 K OOCCIICHCHHIO, B TOM YHCJC MpHU (HAKTHUECKOW MPOCPOUKE
00513aTeNTLCTB KOHTPAreHToM (JJ1s1 HEONepaMOHHON 1e0UTOPCKOH 3a10/DKEHHOCTH, 3aiIMOB BBIIAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAlMOHHON JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

PV 4 — CIIpaBeIMBast CTOMMOCTD OOECHIEHEHHOTO aKTUBa (0053aTelbCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHAas ¢ AaThl onpeaeneHust CHA;

N - kommdecTBO AHEW oT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTAaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMu
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 UCIOJb3yeTcs 3HadueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsaToi. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa
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RUSFARY.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsl OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs fedonta) — BepOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposarHOocTH amedonta Jis o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITFOYEHUEM CPOKa MPOCPOYKH U MPU3HAHHS OIEPANMOHHON 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 IPOCPOUEHHOH 3a/10JKEHHOCTH HE OTIEPALMOHHOMN,

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 NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0/DKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHsa), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTALICHHUsS PAacCUUTHIBAIOTCS OTIEIBHO IO KaXKJOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYEpElb, HA3HAUCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTaIleHHs TAKOTO JI0JITa, YCTaHOBJICHHON JIOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMUYecTBO JEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHUS 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 aHEH OT marTel ompemenenuss CUA 1o JaTel N-oTo JEHEKHOTO TOTOKa. JIjist

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 HACTYIUICHNS CPOKA MCIIONHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecinn
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CipaBeIIHBOMN

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToit. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpOTCTBE) — 0 OT CYMMBI, IIOJIBEPKEHHOII
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus1. CrpaBeyinBasi CTOMMOCTh TaKOW 3aJ0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHHs), PACCUNTAHHBIE HAa OCHOBAHHM CTAaTHCTHYCCKHAX MAaHHBIX YIIPaBILIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB O IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BAJIIOTE, B TOM YHCJE IO BBIUIATE KYIOHOB W
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBITh MPOU3BEIACHA B PYOJISIX B COOTBETCTBUHU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTenpCTBa, B TOM YHC/IE 110 BBHIIATE KYIIOHOB M JMBHIACHIOB, B OTHONICHMH IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOIATEIbcTBOM P®d, ¢ paThl Npu3HAHUS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsSMoO WM KOCBEHHO CTaja HaOMOAacMa MU JOCTYIIHA WH(pOpPMAIUS O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEeJIMUEH WJIM YMEHBIIEH B COOTBETCTBHUU C IOJYYEHHOM MH(pOpMAaIueil) Ha OCHOBAHUU JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJIBHOIO JAEp)KaHMs CHENHMAIM3UPOBAHHOIO IEIO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s13aTEALCTBA HE OYAYT IOTalleHbl B PE3YIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIOUICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmux [Ipasmn onpexenenns CUA, s meneil onpeneneHus CrpaBeInBOil CTONMOCTH C yIETOM
00ecIIeHeHHsT BO3MOXKHO ISl BCEX aKTUBOB, a TaK Xe JUIs MPOCPOUCHHOMN TeOUTOPCKOH 3a10JDKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB
Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YMPaBISIOMAS KOMIIAHHS
UCIIONB3YeT Clenylomue noaxoabl k ompenenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, ONIpe/ieNeHHbIM 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’, Ananurnueckoe Kpeaurnoe Peiirunrosoe Arentctso (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO ar¢HTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOSH BHYTPCHHUH PEHTHHT YTpaBisromei
KOMITaHHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIE MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonra (LGD) peiiturroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHamutudeckoe KpemutHoe — PeittmaroBOoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT U paccMaTpUBAeTCs, Kak oTcyrcrBue pedrtunra. Jus onpenenenus PD
UCTIOJIBb3YETCsl CIeLYOMuUi MOaX0;
a) Hcnonesyetca 3HaueHust PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanuuus y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHUICKNX PEHTHHIOBBIX areHTCTB IIPUMEHSCTCS
3HaueHune PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTBO) (Tabmuma «YpoBHU (YAcTOTHI) JedoiTa TO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATHHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBA [UIS BCEX OOBEKTOB PEUTHHra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHHIOBBIX MIKaJ IO
UTOraM IIOJIHOTO KaJeHAAapHOro roja, Hauboinee Onmskoro k pgare ompezaeneHus CYA HcrodHuk:
https://raexpert.ru/about/disclosure/default-level-data/ Tlpu sTomM B ciydaec Hamu4yMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaVMEHBIINN PEUTHHT U3 aKTyaJlbHBIX M COOTHOCUTCA ¢ peHTHHroM AO «3OkcmepT PA» B cOOTBETCTBUH C
Tabnuiei cooTBETCTBUSA KAl PeUTHHrOB B 1. 5 ITpmnoxkenus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciryqae HeobxomuMocTH mnposecTH comocraBienne pertuHro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcriept PA» mcnonesyercst Tabiauna COMOCTABICHHS PEHTHHTOBBIX KA

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOIb3YeT IaHHbIE, ONy0JIHKOBAaHHbIE HA AaTy onpenenenns CUA) -
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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POCCHHCKHMX KpEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B MHgopmarmonHoM cooOmennu banka
Poccun «MH(pOpMaIys O CONOCTABIEHUH PEHTHHIOBBIX MIKAl POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTB», Hanbosee O6au3Koro k aare onpenenenus CUA. [l oroOpanHHoro peiitnara ot AO «OKcrepT
PA» BeiOupaercst cootBercTByroniee 3Hadyenne PD o tabnuue 8 mist cpoka 1 rox.
Jns KpyHHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIINXCSA K MPEINPHUATHAM MaJIOTO U CpeaHero omsHeca (BbIpydyka 4 Mipa py0. u Ooiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIIEIOBAHMIO KOPIOPAaTHUBHBIX AedonTos (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHel peitruHroB, Tabmmia Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox Hoseie
OT4YeTHl OT areHTcTBa Moody’s TPHUMEHSIOTCS TPH YCIOBHH HANpPaBIICHHUS YTPABILIIONEH KOMIaHUEH
nucekMa B Crieuain3upoBaHHBIC JICTIO3UTAPUH C MOJATBEPKIACHUEM BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY
OT4eTy
Onpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocTapaeHHE PEHTHHTOB POCCHICKUX PEUTHHIOBBIX ar¢HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) ta6muma Ta6muma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHH C IIPHHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeaessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsi PEeHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B ciyyae HaaW4usi HECKOJNBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(bOpMaIys 0 conmocTaBIeHUN PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompeneneHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO arcHTCTBAa HE NPHHUMACTCA B PacueT M paccMaTpUBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCS K MPEATNPHUSATUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 muipz py6. u Goree B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKIAIOIINX CTENEeHb O0OeCIeHeHUs (BEIMYMHBI KPEIUTHBIX YyOBITKOB), B
3aBUCHMOCTH OT CpOKa MPOCPOYKH, KPEJUTHOTO KadeCTBa KOHTPAreHTa M 0XXHAAEMBIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneaeHusi BeINYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamigromas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0bKHA ObITh PENPE3SHTATUBHOM JUIS KIIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH JedoiiTa
(PD) u ypoBens noreps npu aedonre (LGD) n 1omkeH OCHOBBIBATHCSI Ha TIEpHO/ie HAOII0IeHN I, KOTOPBIH
OXBaTBIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaIM30BAHHBIX J1e(poNITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAacyeToB, YIPABIAIOMIAs KOMIIAHHMSA pacmpenersieT (paHXHupyeT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
33JJOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH HH(pOpMalK, HeoOXomuMoil ans pacyera KOI(D(UUHMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA 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 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIY 0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaMm. [Ipn sTom Ynpasisiomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoahdunneHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECHECHEHHS 0 (DaKTUIECKOH
MPOCPOYKHU (aKTHBBI O€3 MPU3HAKOB 0OECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

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 MPU (haKTUYECKOM mpocpouke (obectieneHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

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 3amopKeHHOCTH 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 Kpenuthste yosrtkn (LGD) ipu cpoxe
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS /IBA M 0OJEE KOHTPAreHTOB, MOMA/AIONIME B PA3HBIE TPYIIIbI JIeOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaruTal 27 19% 27 63% 27 71%
6onee wiu paBex 100 Toic. pyo. ' ’ '

(oHOBpEMEHHOE BBHIIIOTHEHNE

KonrparenT obpa3oBan Meree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/ YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBHJIA,
4TO B CJiydyac, €CJIM 3aJ0/DKCHHOCTh HE BO3BpallleHa B CPOK TpU KaJICHAAPHBIX roJia, TO BEPOATHEEC BCEIO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yowiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% st Bcex rpymni KOHTPareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeneseHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JIs OLEHKH KPEAUTHOIO pPHUCKA KOHTpAareHTa, 10 KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeauia peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEU OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIeH OLIGHKM B KaueCTBE PEUTHHIra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr;l;l:lzo:aﬂ AKPA K;:)r:p 8 moneas YK
MesxayHapoaHasi IKaJia
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 KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa PEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PENUTHHIOBOM MOJEIN YIIPaBJIAIOIEH KOMIAHUU. BHYTpeHHUN PEeUTUHT NpUCBAaUBAETCA
0 MEXIyHApOIHOW IKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
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(mpuBeneHHON BhINIC). BHYTpeHHHI pPEHTHHT MepecMaTpPUBACTCS/TIOATBEPKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHUS MHPOPMALUU O 3HAYUTCIFHOM YXYIIICHUU
(UHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBelIeHHUS O BHYTPCHHEM peHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTApUil HEe MO3/IHEE AAaThl Hayajga MPUMEHEHUS HACTOSIIUX
[IpaBun, a Takke exeromHo He mosgHee 31 mexabps kKaxkgoro roma. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IIPEIOCTaBILIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3xHee | pabodero mHS ¢ AaTHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mnepBOHAYAaTbHOM MpPU3HAHUM 3aiiMa, aHaIU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKA U
MPUCBOCHUE BHYTPEHHETO pPEUTHHIa MPOBOJUTCS HA OCHOBAHWU TMOCIEAHEW JOCTYNHOW Ha MOMEHT
aHanmu3a OyXrajaTepcKol OTYETHOCTH KOHTPAreHTa;

AHnanmu3 (UHAHCOBOM OTYETHOCTH B pPaMKaxX ©KCETOJHOTO MEPECMOTPA/TIOITBEPKICHUS
BHYTPCHHETO PEHTHHTA MPOU3BOIUTCS HA OCHOBAaHHUHU T'OJIOBOY OYXTalTepCKOM OTYCTHOCTH KOHTPArCHTA,

B cnydae mosiBneHus wHGOpPMAIMKM O 3HAYUTCIHLHOM YXYAIICHHHA (PHHAHCOBOTO IMOJIOKCHHUS
KOHTpareHTa aHajn3 (UHAHCOBOH OTYETHOCTH M IEPECMOTP/NMOATBEPKICHHWE BHYTPEHHETO pPEHUTHHTa
MIPOM3BOIUTECS HA OCHOBAaHWH TOCICHHEH JOCTYIMHONH Ha MOMEHT aHajm3a OyXTalTepCcKOH OTYETHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Ynpasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TIPaBIJIA:

— I JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEIUTHOMN
OpraHM3aliM, HCIOJIb3YEeTCSA/ONPEACTIICTCS PEUTHHI COOTBETCTBYIOIIEH KpEAUTHOM
OpraHu3aIui;

— JIA 3aﬁMOB U AaHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJ'II)3yeTCH/OHpeHeHﬂeTCH peﬁTHHI‘
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUA IO JTOrOBOPY
MPEeIOCTaBICHUsl 3aiiMa MOPY4YUTENnsCTBA. I[IpM STOM OIEHKA KPEAMTHOTO pHUCKa
3aeMIIUKOB U IIOPYYUTENCH MPONU3BOIUTCS COBOKYITHO B OTHOIICHHH KaXKIOTO OTOBOPA
3aliMa WM aHAJOTUYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s3aTeNbCTBA TMOPYYUTENh W JODKHUK OTBEYAIOT IIepel KPeIUTOPOM CONHUAApHO (B
cmry ct1. 363 'K P® u ycrioBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOIICHTOB,
BO3MEII[EHNE CYACOHBIX M3JCPIKEK MO B3BICKAHUIO JIOJTA U APYTUX YOBITKOB KpPEeAUTOpa,
BBI3BAHHBIX HCUCITIOJIHCHUCM nin HCHaJICKAallluUM HUCIIOJTHCHUEM O6ﬂ3aTeHLCTBa
JTIOJDKHUKOM.

Takum 006pa3oM, B ciiydae, €ClM B OTHOIIEHUH 3aeMIIUKA, MOPYUUTENS Y TIpaBIsIOmEei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpOBHI, TO B LEJX
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTHA AKTUBOB Ha KPEIWTHBIA PHCK KOHTpAareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[NopyunrenpcTBa PUINUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPEHHET O peﬁTnHra 3a€MIIIMKOB

PefituaroBass Moxens HeoOXoawMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEANUTHBIN PUCK 3aeMIIHKa (coriacHo myHKTy 13 Hactosmux [Ipaswmn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEIH SIBISIOTCS ONPEAEICHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHMH TaKXe YYHUTHIBAET BIUSHHE CTPAHOBOIO M  OTPAcieBOTO PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KIMMaTa
CTpaHbl M CTENICHHM 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYUTHIBACTCS B PEHTHHTOBONM MOJAEIHM KaK B BHAE OTAEIBHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
OTpaciy MoKa3areael AeITeIbHOCTH KOMITaHHH.

OO6mras Tabyimna (GakToOpoB U BECOB MPEACTABICHA HIDKE:

Ioarpymma ¢axropon Bec noarpynnsl B | Ilokazarenu Bec nokazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
Perynsaropnas cpena 5%
PeliTunr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 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 OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX 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%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET COOO0M
OTJIENIFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHUX aCIIEKTOB EATEILHOCTH KOMIIAHUT
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OamoB. OmeHka (aKTOPOB IPOH3BOIUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass MoJeab HMMEET MOJYJIOrapU(PMHUUCCKYI0 CHenU(PUKAIMI0, 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
0aJIIoB, 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
oryetHoctu (IFRS) w/mnmm oGmenpuasateiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYeTOM MpuMedaHuil. B ciygae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (must Poccum — PCBY), wm
yIpaBiIeHYeCKas OTIETHOCTE;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyIIECTBEHHBIM O0Opa3oM MOBIUATH HA IUIATE)KECIIOCOOHOCTh M YCTONYMBOCTH KOMIIAHUH,
JaHHBbIE (AaKTOPHI B 00SA3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIUAHUSA (akTopa, STOMy (akTopy mpHcBamBaeTcs MmTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIJIOM PEHTHHIOBOM MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle 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 moKazaresei JIESTeTbHOCTH OILICHIBAEMOT O

KOHTpareHTa/3aeMIIHKa/ IeduTopa IS 1eliel PH3HaHUS aKTHBa 00SCIICHEHHBIM:

1. OTpHunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10rusl IPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anuii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacyeTa KpeAUTHOTO PUCKA, C LETIbI0
KOPPEKTUPOBKHU CIPaBEAINBONA CTOUMOCTH aKTUBOB HA KPEAUTHBIN PUCK KPEJUTHOM OpraHU3aIiy.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpEeOUTHON opraHm3aiuu ((puHAHCOBbIE M HE(QHUHAHCOBBIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBas Mopjenb TakKe YUMTHIBA€T BIUSHHE CTPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHCKOB NPOM3BOJUTCA HA OCHOBE PEWTHHTOB KPEOUTHOTO KJIMMaTa CTPAaHBI W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna (GakToOpoB U BECOB MPEACTABICHA HIKE:

Hoarpynmna ¢akropos Bec noarpynnst B | ITokasarenu Bec nokasarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
Orenka BJIUSIHUS 0 . o
30% U YpPOBEHb pa3BUTUS OAHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
o 10% JuBepcudukaiys no BugaM ousHeca 3%
KOHKYPCHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
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 KIIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCHUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeIILCTB " 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTajia 0,5%
DKcnepTHas OLIEHKA KauecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamluTaga 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBLUIBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KamuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBPHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 110 ONpeJiesieHHoH mKane, ot 0 1o 120 6anos. Ouenka GakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO CHenn(pHUKANUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOT0 Oayula OT JIOrapu(MOB KOJMUYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B Ta0uuIle (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 MEXIyHapOIHBIMH CTaHIapTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NPUMEYaHuil. B ciydae OTCYyTCTBHS — OTYETHOCTB,
COCTaBJICHHAsl MO HAI[MOHAJIbHBIM CTaHIAPTaM WM YIpaBIeHYEeCKas OTYETHOCTh. [ OLEHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuH ¢ 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, NOAIEKALMX 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 IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranmzanyy. JlaHuble GakToOpsl B 0053aTEILHOM MOPSAKE MOAPOOHO OIHMCHIBAIOTCS, H B 3aBUCHMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH

OpraHU3aIlM TPHCBAWBAeTCs BHYTPEHHHH PEUTHHI (COTNIacHO MeEXIyHapOAHOM IIKaje pPEHTUHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
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€CII€HCHHBIMZ

bopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;
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3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muacrpykuueii 180-1 banka Poccuun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii M
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHHOCTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOTO/YaCTUIHOTO) o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ 1aThl
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$I 3aJ0JDKCHHOCTh
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaiue (I0Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 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

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi
UCIIOJTHEHUS 00513aTeIbCTB KOHTPArCHTOM HE TIPETYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aJI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3aJ0JDKCHHOCTB
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHAaJIbHBIX pacxomos,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 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 ciydae mepeaaun

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 Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckas 3aJ0/DKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIM3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaAeiblEB HWHBECTHUIMOHHBIX I1a€B, OLIEHUBAETCS IO HOMHHANY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B
Ipunoxennu 4, o ucTedeHUH 25 pabovnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.
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OOecueHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IIPOU3BOJMTCS NpU  COOMIOAEHUH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBIIIETCS CIIEICTBUEM HETATUBHBIX IIPOLIECCOB, BO3HUKILIUX B IEATEIBHOCTH JOJIKHHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCUMO OT CPOYHOCTH €€ IIOralICHUs. B CiIyqa€ IIOJYUYC€HHUS OT HaJIOTOBOI'O
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasmepe, YKa3aHHOM B TaKOM pCHICHUH.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIIEeCTB C OTPaHUYEHHOI OTBETCTBEHHOCTHIO;

— [IpaBa ygacTus B yCTaBHBIX KaIllUTaNaX HHOCTPAHHBIX KOMMEPUECKHX OpraHU3aLUii;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— VimymmecTBeHHbIE TIpaBa U3 JOTOBOPOB YYACTHS B JJOJIEBOM CTPOHUTEILCTBE;

— VmymecTBeHHbIE NIpaBa, CBSI3aHHBIC ¢ BOSHUKHOBEHHUEM TIpaBa COOCTBEHHOCTH Ha 0OBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpPAa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl MPABO apeH/Ibl, HA 3eMEJIbHBIH Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE MU IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJIMYECKOE JIMII0, MHBECTHUPYIOIIEe MACHE)KHBIE CPEICTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEIBIKUMOCTH;

— VmymmecTBeHHbIE IIpaBa U3 JOTOBOpPa MHBECTHIMOHHOTO TOBapHIIECTRA;

— HmymecTBeHHblE IpaBa W3 COTJIAMIEHHMH O TAapTHEPCTBE C  OTPaHHMYCHHOH
otBercTBeHHOCTHIO (limited partnership/exempted limited partnership), co3manHoro B 0001 HHOCTPAHHOMH
IOPUCIUKIAN

— [lpoekTHass JOKyMeHTalMs Uil CTPOMTENILCTBA MJIM PEKOHCTPYKIHMU 0OBEeKTa
HEJIBI)KUMOCTH;

— [TpaBa apeH/1bl HEABMKMMOTO UMYIIECTBA;

o IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HAIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MOXKHOCTHU MHBIX METO/I0B OIPEIEICHNS CIIPAaBEAINBON CTOMMOCTH.

— IIpenBapuTenbHBI 1OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBamuduuupoBanaele  WHOCTpaHHBIE  (uUHaHCOBBIe  HWHCTpyMeHTH  (HUDU),
BKJIFOYaEMBIC B COCTaB aKTHMBOB MHBECTHIMOHHOTO (JOHIA B CBS3M C pealn3alieidl mpas, 3aKPEIUICHHBIX
COCTaBJISIONIMMH MHBECTUIIMOHHBIN (DOH/A LEHHBIMH OyMarami WM IPEAYCMOTPEHHBIX COCTABILIFOIIMMHU
WHBECTHLMOHHBIH (DOHI TPOM3BOJHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMHu (Jlajiee - WHBECTHUIIMOHHBIC
mpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LeJISIX 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-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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IIpuioxenne 8. PoiHKH, ”HGOPMAIIHA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BbITOJHOT0 PHIHKA /ISl HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nuunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IlerepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepunn
npu3HaHus

Mpu3aHatoTca B aaTty 3aducnedHus no cyety AEMNO (3a uckioyeHreM IEHHBIX
Oymar repeJaHHBIX O CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPAaHEHUH
KOHTPAareHTOM II0 CcIeNKe 3a c0o00i 3HAYMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEITO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalieHne MpuU3HaHUSA [AEHEeXHbIX CpPeacTB M LeHHbIX 6ymar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHbIE
BbiMJ1aTbl MO LUEHHbLIM 6yMaraM, nepenaHHbIM B VIMyLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,U,a.

KNupuHrosble cepTudMKaTbl ydyacTuss MpeKpalalT MpM3HaBaTbCA C
AaTbl nx cnmcanma co cveta AEMNO (3a uckimoveHneM MeHHBIX GyMar mepeIaHHbIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, MPH COXPAHCHWHM KOHTPAreHTOM IO
CllenKe 3a COOOM 3HAYMTENBHOW YaCTH BCEX PUCKOB M BBHITOM, CBSI3AHHBIX C BIIAJCHHEM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaseanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPWHIOBbIA Nyn,
onpeaensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
nopsake.

CnpaBeanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB yyacTuUs paBHa
«0» (Hynio).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHarTcsa B coctaBe doHaa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO cAenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AEN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AEOUTOPCKON 3aA0/KEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaCTB Mo NepBOiN 4YacTtn gorosopa obpaTHOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K obecLueHeHUI0, B COOTBETCTBMU C [punoxeHuem 4.

Oata un cobbitusg,
NpUBOASLLErO K
obecLeHeHnto

Cnucok obwmnx cobbiTnii, npuBoaAwWMX K obecueHeHW, yKasaH B
MpunoxeHuun 4.

Mpunoxenue 10. HexkBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHMBOB [12€BOI0 MHBECTHUIMOHHOIO (DOH/IAa B CBS3H C
peajiM3anmei Npas, 3aKpenJIeHHbIX COCTABJIAIIMMY HHBECTULMOHHBINA (POH/
HEeHHbIMHU OyMaramMmu Wid Npe1yCMOTPEHHBIX COCTABJISIIONIAMHA
HHBECTULHOHHBIN (GOHA MPOU3BOAHBIMU (PUHAHCOBBHIMU MHCTPYMEHTAMM.

Buabl aKktTuBoB

HekBannduumMpoBaHHblE WHOCTPaHHbIE (UHAHCOBbIE WHCTPYMEHTbI
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(HN®W), BkaoyaeMbie B COCTaB aKTUMBOB WMHBECTULUMOHHOro ¢oHaa B
CBA3M C peanusaumen npaB, 3aKpernyieHHbIX COCTaBASIOWMMMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpeayCcMOTPEHHbIX
COCTaBASOWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(UHAHCOBbLIMN MHCTPYMeHTaMun (ganee - MHBECTULMOHHbIE NpaBa).

HN®W, cBasaHHbie c BbiI6OpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcnenns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOW:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxgaemolx HUOW, K 3MUTEHTY NO BbinjiaTe AMBUAEHAOB B
cocTaBe AebUTOPCKON 3a40/IKEHHOCTH, B Cciiydae, ecnm Takon HNOU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAaMOCTOATESIbHbIX aKTUBOB, BKJ/HOYAeEMbIX B
coctaB umywectea MN® B cBS3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnnm Takon HUOWU MoxeT oTuyxaaTbCa OTAENbHO, Kak
(dMHAHCOBLIN aKTUB.

HN®DW, cBA3aHHble C peanusaunelnn MHBECTULMOHHbBIX NpaB Ha y4acTue
B pasMeweHun, pacrnpepeneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee paHHIOW U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npegHa3HayYeHHbIN Ans y4yeTa
HNOWN,

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxaaembix HADU, kK aMnTeHTy B cnydvae, ecnu Takon HAOU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATEsNIbHbIX aKTUBOB, BKJ/HOYaeMbIX B
coctaB umywectea MN®, ecnn Takor HUDU MOXET OTUYYXKAATbCS
OTAEeNbHO, KaK (PMHAHCOBbIN aKTuB

HN®W, cea3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHA0B (B cnydae
MX MNPU3HAHWUS OTAENIbHbIM AKTUBOM), a TakXe rnpaBa TpeboBaHus,
noareepxaaemole HNOW, npekpawatoT npM3HaBaTbCa C O4HOMN U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeacCTB UM UHbIX
aKTMBOB, NPaBO Ha MoJsilydyeHne KoTopbixX npepocrtasnser HADNU,
T.e. NCNOJIHEeHMA BCeX npas, KoTopble npegoctasnset HAOU u
peann3aumio KoTopbiX Bbibpan MNO;

e pnaTbl cnucaHma HNOWU co cueTa, npeaHasHavYeHHOro Ans yyeTa
HNOWN.

MpaBa TpeboBaHusa (Aebutopckas 3a40/IKEHHOCTb), NMPeaoCTaB/ISiEMbIE
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe onepauuMoHHONK AebUTOPCKOM 3a4O0/MKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM A/ MNOJSlyYeHUsl [0NeBbIX
aKTUBOB W/WUAN AEHEeXHbIX CPeAcTB, €CNM TakOW CPOK He npesblllaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AAA BbiMjaTbl A0Xo4a
npesbiaeTr 25 pabounx gHen, To npaBa TpeboBaHus (Aebutopckas
3a40/KEHHOCTb) MoryT 6biTb  KBanuMduuMpoBaHbl B  KayecTee
onepaunoHHOM nebutopckom 3a[10/1KEHHOCTM TONbKO rno
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWENn KOMMNaHUN.

1. CnpaBeanvMBas CTOMMOCTb npaB TpeboBaHun (Aebutopckon
3a[l0/XEHHOCTM), noatTeBepxaaemon HUODU, cBsA3aHHbIM C BbI6GOpOM
dopMbl BbIMAaThbI AOVBUAEHAOB, KOoTopble He npusHatoTcs
CaMOCTOATENbHbIM  (ODMHAHCOBLIM  MHCTPYMEHTOM, ONpeAensieTcs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
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d)OprI Bbin1aTbl AUBNAEHAOB.

1.1. Ecan npasa u3 HNOUN pgna NMNO (c y4yeToM NpoOu3BEAEHHOrO
BbibOpa) npeanonaratT  NOJlydeHME  AEHEeXHbIX CpeacTtB, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/DKEHHOCTN, OnpenenseTrca wucxoas w3 pa3Mepa  AuBUAEHAa,
NPUXOASLLErocsi Ha OAHY UeHHYK 6ymary, m KonmyecTBa OCHOBHbIX
LeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-aneBmaeHOHYO
AaTy, C Yy4eToM T[JIaHOBOro ABMXEHUS LUEeHHbIXx 6yMmar ano patbl
dukcaumm peecTtpa BragesnblLesB BKIOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeToM npousBeaeHHOro Bbib6opa)
npeanosaratoT Nony4vyeHue LeHHbIX 6ymar, To cnpaseasimBas CTOMMOCTb
Takmx npaB B Buae [ebBUTOPCKOM 3a[0MKEHHOCTU, onpeaensercs
Mcxoas w3 CrnpaBensiMBon CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepocrtasnsetr HUOW, onpepensseMon B COOTBETCTBUUM C
MOAEeNAMU OLEHKW, YCTaHOBMEHHbIMW AN Takumx Gymar HacTosWwuMu
Mpasnnamm CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHna wn3 HUNOU B
KayecTBe onepaunoHHON AebuTOpCKON 3a40/KEHHOCTHN, cpaBeannBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHOM B MoOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka Ans KBannmdukauum 3aA40/KEHHOCTU B
KayecTse onepaumoHHON.

1.4. Mo wucTteyeHunm cpoka kBanudbukaumm npas TpeboBaHUM
(nebutopckoin 3agjosmkeHHocTM) no HUDWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbINNATbl  AMBWMAEHAOB, B  KayecTBe  OnepauMoHHOWN
nebuTopckor 3a40/MKEHHOCTU WM B Cllyvyae BO3HWKHOBEHWUSA WHbIX
cobbiTnii, npuBoaswMX K obecueHeHWO, crpaBeannBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [puioxeHnem 4.

2. Cnpaseanusas cTtomMmoctb HWUOW, npusHaHHbIX B KayecTBe
CaMOCTOsITENbHbIX (PMHAHCOBLIX aKTUBOB OMpeaenseTcs B CheayloLlem
nopsake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOLENSMW OLLeHKU CrpaBealIMBOA CTOMMOCTM LEHHbIX
6ymar, ycTaHoB/EeHHbIX HacTtoswmmm [paBunamm CYA Ha nepBOM
ypoBHe. B cniyyae OTCYTCTBMSA MCXOAHbLIX AaHHbLIX MepBOro YpOBHS,
cnpaseasiMeas CTOMMOCTb onpeaenseTcd B nopsike, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpraMm.

2.2. Ecnn HUOW He ponyuleHbl K OpraHuM30BaHHbIM Topram (unu
OTCYTCTBYEeT LEHa MepBOro YypoBHA), TO crpaseanMsas CTOMMOCTb
onpeaenseTcs OAHUM M yKa3aHHbIX CnocoboB:

e B cnyvae, ecnu HAOW npepocrasnser npaBo y4yacTus B
pasMeLleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMmoctb HADU, npusHaHHbIX B KayecTse
CaMOCTOSATENbHbLIX (PMHAHCOBLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
lpe:
FV;, - cnpaBeasiuneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmux BKAKYEHUKO B coctaB  wuMmywectea [MNO B
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cootBetctBun Cc HWOW, onpepneneHHasds B COOTBETCTBUM C
HacToawmMmu Mpasunamm CYA (onsa uUeHHbIX 6ymar AonycTtumo
NMpUMEHeHne MoAenn OUEeHKW CToMMoCcTM 6ymar, Ans KOTOpbIX

WMEETCS aHaNOrM4YHbIA akTuB*);

*Ecnn uwH@popmayno o Ko3(hGUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€YbL U3
coobLyeHnsT O KOpropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO Aero3utapus, TO
HeobxoAuMble CBeAEeHWs O Ko3(hduumeHTe KOHBepTaumu A7 OfpesesieHus
cTouMocTu akTuBa rpeAocTaB/IsitoTCS Ynpasnsiowesi KoMmaHui B
CrneunannanpoBaHHbIN A€N03uTapuii.

L - cymMMa obssatenbctB (HanpuMep, LUeHa, MO KOTOpom
pa3MeLWaeTcs AOMNOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKA W
T.4.) UM CTOMMOCTb WMHOro BO3MELLEHWUS, NMPUHMMAEMOro B CYET
onnatbl LUEHHbIX 6yMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbIMyCKa) WIN WUCMOSIHEHMS 0693aTenbCTB NpU  KOHBepTauumn
LEeHHbIX bymar.

e B cnyvae, ecan HUOWU nopoxaaeTr TBepAoe AOOroBOpHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBsI3@aHHOE C
pa3MelleHneM, pacrnpeneneHmeM UM KOHBepTauuen LLeHHbIX

6ymar, ToO BenM4YMHa CnpaBeAsIMBOW CTOMMOCTWM oOrnpejensieTcs no
dopmyne:

FV =FVpy — FVHMIG
lpe:

Fvucxu,ﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOoTOpbIM 6bl1 BblgaH HUOWU, Cc ydyeTOoM MHOro AOMOMHUTENBHOIO
BO3MELLEHNA NpU YCIOBWUM, €CNIM OHO MNpefyCcMOTpPeHO TBepAbIM
AOroBOpHbIM 0653aTenbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnm nony4vyeHa oTpuuaTenbHas BenundmHa
cnpaBeanmeoi ctommoctun (FV), To ctommocte HADU, cBA3aHHbIX C
peanusaumeinn MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLLeHun,
pacnpeneneHnn, KOHBepTaumm LeHHbIX bymar, Nnpnu3HaeTcs paBHOM
HY10, @ BEMYMHA OTpMuUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KPeANTOPCKOW 3aA0/KEHHOCTU, Kak o0b6s3aTenbcTBo n3 HUON.

e Cnpasepgnueas ctommoctb HUOWU, cBs3aHHbLIX C BbIGOpOM (OpMbI
BblNNaTbl AMBUAEHAO0B, onpeaensieTcs B COOTBETCTBMM C NOPSAKOM,
YCTaHOB/EHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnu ycnoBusSi KOPNopaTMBHOMO COOLITUA HE MO3BONSAOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HEObX0AMMbIE AN
onpepeneHus cnpasegnumeon croumoctu HUOW, cnpasepnuBas
ctoumoctb HUOWU onpepensetrca Ha OCHOBAHMM OTYeTa OLUEHLWLMKA,
cooTBeTCcTBYlOWEero TpeboBaHussM  degepanbHOro 3akoHa  "O6
MHBECTULUMOHHbIX ¢oHAax", TMPUHATBIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmx [llpasun
onpepeneHus CHA

Ncnonb3oBaHne  cnpaBensiMBOM  CTOMMOCTM,  OnNpeAeneHHOM  Ha
OCHOBaHUU oTyeTa OLEHLUMKa, orpaHnymBaeTcs yCnoBUAMH,
NMPUMEHsSEeMbIMM B C/y4ae BO3HMKHOBEHUS COb6bITMI, Beaywux K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [NpuaoxeHnem 4.

3. CnpaBegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3aHHbLIX C peanuM3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
KOTOopble He npU3HaKTCA CaMOCTOSATENbHbIM (dMHaHCOBbIM
WHCTPYMEHTOM, ornpefenseTcd B COOTBETCTBMM C MOPSAAKOM OLIEHKM
YCTaHOBMIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npegycMaTpmBaloWMx aHanornmyHble npasa, C yy4eToM ocobeHHocTen
YCTaHOBJIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
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peanun3aumen MHBECTULMOHHbIX MNpaB Ha Yy4yacTMe B pa3MeLleHun,
pacnpegeneHnu, KOHBepTauuu LUeHHbIXx 6yMar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK Mpaso
TpeboBaHms un3 HUOW. B cnydae ecnu nonydvyeHHas BenuymHa
cnpaBeasiBoOi CTOMMOCTM NpaB TpeboBaHusa M3z HUOWU (FV') asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeaMTOpCKOM 3a40/KEeHHOCTU, Kak obsa3atenbctso n3 HAOGN.

4, HesaBucumo oT MOJIOXKEHUN (meTopoB OLEHKMW),
YCT@HOBJMIEHHbIX B MYHKTax 2.2 - 3 HACTOALWEro npuiaoXeHus B TOM
c/nlyyae, ecnu Ha aaTty Npu3HaHWa akTMBa M Ha nocjeayrouime AaTthbl
OLUEeHKW OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas pAnd
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWS COOTBETCTBYHOLWEN MHbOpMaunm crnpaseanusas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NPU3HAETCH PaBHOW HYO UCXOAS U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON 6ymarwu
yXXe BKAo4YaeT B cebs AonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
Y4YaCTHUKAMM pbIHKA MPWU YCTaHOBMIEHUW LieHbl Ha OCHOBHOW akTue. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHnst cnpaBeAnuBOMA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniogaemon cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN,

3a40/KEeHHOCTb cymMTaeTcsa AedonTHON:

e EeC/IN [EHEeXHble CpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpPbITbIN
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aTon,
YCTQHOBNEHHOM AN OKOHYaHMs  KOpnopaTWUBHOIo  AencTBus
SMUTEHTa;

e B cnydyae oduumanbHoro onybnmkoBaHms  coobuweHus o0
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ patel oduuUManbHOro Onyb6/MKOBaHUS  TakKoro
coobuieHuns.

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 KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX  LUeHHbIX 6ymar, no KoTopbiM BblgaH HNOHU,

ocylecTsnsercs Ha CYéTe HOMWHANbHOIO OEepXXaHns

cneymann3nupoBaHHOro genosutapus, oTkpbitoro B HKO AO HPA, v no

KOTOpbIM BbINatTa He MoXeT ObiTb npoum3BeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnoBue o

BbiMs1aTe MPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX Cpeacts wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

OVBMAEHOOB), TO C AaTbl NpM3HaHUA cnpasedsmneas ctommocte HNOU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEHWS YnpaBasowen KOMNaHuu.
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