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TEPMUHBI W OIIPEAEJIEHVS, MCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

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

VYnpasnsomas KOMIIAHUSA - OpraHM3alus, CO3JaHHAas B COOTBETCTBHUH C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu M uMerollas JULUEH3UI0 Ha OCYIIECTBICHHE JEATEIBHOCTH IO YIPaBJICHUIO
WHBECTHLUMOHHBIMH  (OHAAMH, TACBHIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIoIIas KOMIAHUS NEHCTBYET Ha OCHOBAaHWH IPABWI JOBEPUTEIHEHOTO
ynpasienus [TAD.

VHBeCTHLIMOHHBIA Maii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINasl JOJI0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIAaHUM HAAJIEXKAIIEro JOOBEpUTenbHOro ynpasiaeHus I[IM®, mpaBo Ha mNolydeHHe AEHEXKHOMN
KOMIIEHCAIUK MPH NPEKpaleHHH J0roBOpa AOBEpUTENbHOro ynpasieHus [IM®D co Bcemu BiaaenbLaMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
YCJOBHS IOTOBOpa JI0BepUTENbHOro ynpasieHus [IM®D, ykazaHHOTo B HACTOSAUIUX MpaBUiIaX OMpeeIeHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umcthix axTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHOJaTeIbCTBOM Poccuiickoit deneparnyy, kak pasHHIA MEXIy CTOMUMOCThIO akTHBOB [IM® (mamee —
aKTUBBI) U BEIMYMHON 00s3aTENBCTB, MOAJISKAIINX HCIOIHEHUIO 3a CYEeT YKa3aHHBIX aKTHUBOB (fanee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTosSmMi JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4uciae NOPSAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHULHOHHBIX naeB [TM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HUMYNIECTBA, MIEPEJaHHOIO B OIIATY UHBECTUL[MOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

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

MC®O - MexayHapoaHble CTaHIApThl (PMHAHCOBOM OTueTHOCTH. OmNpeesieHne CIPaBeIHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB NPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHApPOIHBIM
crannaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemuBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickolt ®enepanuu npukazoM MunuctepcTBa (uHaHcoB Poccuiickoit
denepanun ot 28 nexadpst 2015 roma Ne 2170 «O BBeneHMH MeEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOM
oTtyeTHOCTH W PazbsicHeHnii MexXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®enepauuu U O MNPU3HAHUM YTPATHBIIMMM CHIy HEKOTOPBIX HpPUKa30B
(oTnmenpHBIX TMOJOXKEHWH mpuka3zoB) MwuuucrepcTBa ¢uHancoB Poccuiickoit ®enpepanum» ¢ ydyeTrom
TpeboBanuii Ykazanus [lenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpuMmeHsieMble B COOTBETCTBUM C JECHUCTBYIOIIMM 3aKOHOJATEIHLCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUTaueHa TpH mepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH Ha OCHOBHOM (MM HanOoJiee BBITOHOM)
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.

HaGmonaemast n jocrynHas OMpskeBas ILUIONIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (WIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmiax ompenenenuss CUA k koropod y Ympasisiomei
KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YIpaBIsONass KOMIIAHMS HMEET BO3MOXKHOCTb PpAacCIOpsDKAThCSl AaKTUBOM (aKTHBaMH). YKa3aHHBIC
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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 IT10JIy4aTh MH(OPMALMIO 00 OIeHKax
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 NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHcoBol otueTHOCTH (IFRS) 13 «Otmenka cnpaBeIHBOI CTOMMOCTIY
(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 (UHAHCOBOH OTYETHOCTH W PaspsicHeHMH MeXIyHapOOHBIX CTaHOApTOB (HHHAHCOBOU
OTYETHOCTU B JelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMHU CUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanapie YpoBHA | - IEHOBBIE KOTUPOBKU (HECKOPPEKTHUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB HJIH 00s3aTEIbCTB, K KOTOPBIM OPraHHM3allks UMECT JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBEHHO, B OTHOIICHHWU OTIPEIEICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

I/ICXOZ[HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J’HOI[a€MLIC HUCXOIHBIE JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAOIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKIIA, KOTOpast Oy/eT IMmoraiieHa B TEYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JJISI ONEPAIIMOHHON JeOUTOPCKON 3aJJ0DKEHHOCTH, HE JIOJDKHBI MIPUBOJUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJNYYEeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHeHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUAOM JEOUTOPCKOM 3a10JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOYKUA M HCIIOJHEHUS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAHHOE)  CYXKIEHHE — 3TO  JOKYMEHTaIbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KACHNE Y IPaBIAIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSAX TPU3HAHMS/TPEKPAIICHUs MPU3HAHUS aKTUBOB/00S3aTENLCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJEHUS JOMyCTUMO B CIIy4asiX, YCTAHOBJICHHBIX HacTosmmmu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBENINBOM CTOMMOCTH, a IPHMCHCHHE MOTHBHPOBAHHOTO CYXJICHHUS O00ECIeUnBacT HAICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. OO0wmme moj1oKeHUd

Hacrostmue IlpaBuna ompeneneHuss CTOMMOCTH YHCTHIX akTHBOB (manmee — «[IpaBuiay)
KoMOuHUpOBaHHOTO 3aKpBITOTO TaeBoro mHBecTuioHHOTO (ouma «ICK-HUuBect» (mamee — «DoHmy,
«[IN®D») pazpadoransr OO0 VYK «Anbda-Kanuram» (manee — «Ympapismiomas KOMIAaHUS») B

COOTBETCTBUHM C TPeOOBaHUSIMU 3aKOHOIaTeIbcTBa Poccuiickoit denepanmu, B ToM uncie Ykazanus banka
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Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHHM CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHIOB, B TOM YHCIIE O MOPsAKE pacuéra cpeHEr0OA0BOM CTOMMOCTH YHCTBHIX aKTHBOB
11aeBOr0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (DOH/A, pacy€THOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (aanee — « YKa3aHUe») U MHBIX HOPMaTHBHBIX akToB baHka
Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSAAOK M CPOKM OMNPENENEHHUS CTOMMOCTH YHCTBIX aKTHBOB (hOHAA
(mamee — «CcTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHUS PAacCUETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAA M MOPANOK ONMPENENCHNS CTOMMOCTH MMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTHIMOHHBIX I1acB
thonma.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeNessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HAcTOSIIUMH [IpaBmiamu, mpu ycioBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
JHeno3urapuem.

[TpaBuna mouiexxaT NPUMEHEHUIO ¢ HanboJiee MO3/AHel U3 ABYX JaT!

- ZIeHb, CIICYIOLIHI 32 JaTol 3aBepiueHus (OKoHYaHus) popMupoBanust GOHAA;

- 01.01.2025.

W3menennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, NOATBEPXKIAIONINE PACYETH BEITMYNH, IIPON3BEACHHBIE B COOTBETCTBUH C HACTOSAIINMHU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

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

IIpaBuna (M3MeHEHHs U JOTONHEHUs, BHOcuMBbIe B [IpaBuiia) mojexar pacKphITHIO Ha caiTe
VYupasnsitomeit  kommanuu [IM® B uHOOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3JHee Hs Hayana cpoka opmuposanus [TND;

- ve nozanee 5 (I1a1p) pabounx aHel 1o naThl Havana npuMeHeHus [IpaBuil, ¢ BHECEHHBIMH U3MEHEHUSIMU
U JIOTIOJIHEHHUSIMH.

[IpaBuna (1 Bce m3MeHEeHUs W nomosHeHus K HuM 3a 3 (Tpu) mocneaHuX KaJeHAApHBIX T0/a) JOJDKHBI
6bITh nocTynHbI B TedeHue 3 (Tpex) mocneHUX KaJdeHAapHBIX JIET Ha caiiTe YnpaBisiiomeil KOMIaHHH.

Il. llopsimtok ¥ mNEePUOAUYHOCTH (AaThbl) ONpedeJeHU CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 10 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHON BCEX O003aTENBCTB, IMOJICKAIUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNS] CTOUMOCTH YNCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM @uaHaHcoBoi otdetHocTH (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE U NPEKPAICHUN JCUCTBHS JOKYMEHTOB MexXyHapOJHbIX CTaHIApTOB (DMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM rocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannn mpukazom MunncTepcTBa guHaHcoB Poccuiickoit dexepannu ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoii ®eneparuu 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii Hactosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHAAPTaMH (PMHAHCOBOI OTYETHOCTH, BBEJICHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CUYA He ompenensuiach - Ha MOCICIHUN JeHb €€ ONpeaeTeHs, PeIIIeCTBYIONUN TaKOMY JHIO) C Hadaia
roza (¢ matsl 3aBeprieHus (okoHuaHus) popmuposanus [TND) mo nater pacuera CICUA « umciny pabounx
JIHEH B KaJIEHJApHOM TOfYy.

CronMoOCTh YNCTHIX aKTHBOB POHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmuposanus [INO;

— B CJIyyae NPHOCTAHOBIICHHS BBIAYH, NOTAIICHHS 1 OOMEHa MHBECTHIMOHHBIX [TaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;

— B ciyuae npekparenus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKPalCHHUS;
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— mnocne 3aBepiienus (okoHuanus) Gopmuposannss CHA [T onpenensiercst B mopsiake:

O ©KEMEeCSYHO Ha TOocleIHUHd pabouMii JeHb KaJeHJapHOro Mecsla Jio
KaJIeHJapHOTO MecsIa, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1®D uckiodyeHn
u3 peectpa I[IUD;

o Ha TmociuenHW pabounit IeHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
WHBECTHLMOHHBIX  I1a€B, BHIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUHU
WHBECTHIHOHHBIX T1ACB;

o Ha mociuenHW paboumit IeHb CpoKa IpHeMa 3asBOK Ha NPHOOpETeHHE
JIOTIOJTHUTENbHBIX NHBECTHI[OHHBIX I1aEB;

O Ha JaTy COCTaBJICHHs CIHCKa BIIAAETbLICB MHBECTUIMOHHBIX IIACB B CIIydac
YaCTHYHOT'O IOTAallleHUs] MHBECTUIMOHHBIX TaeB 0Oe3 3asBJieHHs TpeOOBaHMMH
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NaeB 00 MX MOTalleHNH,;

O Ha JaTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOH YHpaBISIOIICH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3WTapus B Jpyroil  crenuaau3upOBaHHBIN
JIETIO3UTAPUN.

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

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO 1aTy B JOCTYIHBIX Ui YTpaBifomleld KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOI'0 Hosca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA TP, noHuMaroTcs Bce
natel onpenenenus CUA [N D, ykazanusie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYA, a Takxe pacu€THas CTOMMOCTh
MHBECTUIIMOHHOTO mas @OoHAa OmpeAeNsioTCs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
MPUMEHEHHEM MIPAaBUJI MaTEeMaTHUECKOTO OKPYIJIEHHUS B BaJlOTe, yKa3aHHOW B [IpaBuiiax 1OBEpUTEIHHOTO
ynpasieHust QoHIOM.

B ciryqae ecnu B [IpaBunax qoBepuTenbHOTO ynpasieHus QOHIOM HE yKa3aHa BAIIOTA, B KOTOPOH
OTIPEEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuéTHas CTOMMOCTH
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHbIE CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna necsarast) % u Gonee koppektHo CUA, a Taxke B Cirydasx
BBISIBJICHUsI (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHUs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHMCTBIX AKTHUBOB IOIJICKUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISATHCS TOJIBKO B CIydae, KOoraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacdyére CTOMMOCTH akTHBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp nembix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTHIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra cocraBisier Menee 0,1 (Honp menmbix onna gecsitast) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB.

CTonMOCTh MMYIIECTBA, IIEPEJAHHOTO B OINIATy MHBECTHHHOHHBIX maeB [T, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsIMU Y kazaHus u [IpaBmiamu onpenenenus CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeNIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTUIIMOHHBIX MaeB 11D, He MokeT OBITH OINpeeNieHa paHHee IaThl Iepelayd TaKOoTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX MaeB, 3a HCKIIOUYEHHEM CIy4aeB OIpENeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTATy WHBECTHIHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIECHININKA.

Jata, Mo coCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILIATy
WHBECTUITMOHHBIX TlaeB 1M ®, Ha OCHOBaHWHW OTYETa OIEHINHKA, HE MOXET OBITh paHee TPEeX MECAIEB 10
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATY MHBECTULIMOHHBIX naes [TUD.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensercs no
COCTOSIHUIO Ha 23:59:59 Ha naTy nepeaayu UMYIIECTBA B OIJIATy MHBECTUIUOHHBIX naeB [TN®.

IMpn onpenenennn CYA (ctommoctn aktuBoB) [IM® cromMocTs akThBa ompenensiercss Ha
OCHOBAHUU OTYETA OLEHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJAHOTO roja 10 AAThl, 0 COCTOSHHIO
Ha KoTopyto onpeneinsiercst CHA (cTOMMOCTb aKTHBOB), 32 UCKIIIOUCHHEM CIIy4aeB, KOT/a Takas CTOMMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO 1ast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHE)KHOM KOMIIEHCALMY, MOJUIEXKAIEH BBIIUIATE B CIIydae IOTAIIEHHs HWHBECTHLHOHHBIX I1a€B, €CIIH
cornacuo ITpasumam 1Y TTU® cymma eHEKHBIX CPEACTB (CTOMMOCTh HMYIIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIA Mai, W (WIM) cyMMma [EHEKHOM KOMIIGHCAILlMM, MOAJEXKAallas BBIIATE B CIydae
NOTallIeHUs NHBECTULIMOHHBIX IaeB, ONPENENAETCS He UCXOAS U3 PACUETHOM CTOMMOCTU MHBECTUI[HOHHOTO
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mas) B ILEISX OCYLIECTBJICHMS BbBLIAUM, MOTAIICHHS WM OOMEHa HWHBECTHUIHMOHHBIX [aeB I1a€BOTO
MHBECTHLMOHHOTO (OH/A.

B Tex ciyuasx, Korja CTOMMOCTb aKTHBa OIpEAEssIeTCs Ha OCHOBAaHMUHU OTYeTa OICHIIMKA U TaKas
ctoumocTh aktuBa IIM® ucnoms3yercs i ONpeAeleHUss pacueTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mast
[IN® (cyMMBI JeHEeXKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIA€TCA WHBECTUIIMOHHBIN Maii;
CYMMBI JICHE)KHOW KOMIICHCAIWH, MOJUIC)KAIIEH BBINJIATE B CIIydac MOTANICHUS HHBECTUIMOHHBIX IIAcB,
ecim cornmacHo [IpaBumam IV [IN® cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBa), HA KOTOPYIO
BBIJAETCA WHBECTHLIMOHHBIM Maif, W (W) cyMMa JCHE)XHOW KOMIICHCAIWH, ITOJUIe)KAINasl BBIILIATE B
Cilyyae TIOTAallleHWS WHBECTHIMOHHBIX Ia€B, ONpPEAEISIETCS HE HCXOAS M3 PacueTHOW CTOMMOCTH
MHBECTHIMOHHOTO Mast) B LENAX OCYIIECTBICHHS BBIJAYH, MOTAMICHHS MM 00MEHA HHBECTUIIMOHHBIX 11acB
[IA€BOT0 WHBECTHLIMOHHOTO (POH/A, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE PaHee HIECTH MECSIEB IO
JIaThl, 10 COCTOSTHHIO Ha KoTopylo onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).

CroMMOCTh aKTHBa OIpEAENAeTCsl Ha OCHOBAaHMM JAOCTYIMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYE€Ta OIEHIIMKA C JaTOM OLEHKH, HauOoiee ONM3KOH K Jare OIpelelieHus
CTOUMOCTH aKTHBA.

I1l. Kputepun npuzHaHusi, mMpeKpallleHHsl MPU3HAHUS W MeTOAbI OmNpeae eHus
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. Ob6urue moso:KeHus

Kputepun mnpusHaHusi, TmNpeKpamieHus MPU3HAHUS  OMNPEIENsIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYCTHOCTH. METOIbI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB OMPEICIIAIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAApPTOM (hDHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cnpaBeyIMBOA CTOUMOCTU». METO/Ibl OTIPEAETIeHUS] CTOUMOCTH aKTUBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX IAaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Ynpasisromei KOMIIaHAH, HE JOJDKHBI pa3IHdaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacToSmuX [lpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBpPEeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. Iopsinox KOPPEKTHPOBKH CTOMMOCTH aKTHBOB,

cocrapjsomux umyuecrso [P

CTOoMMOCTh aKTHBOB, BXOJASIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUIeKHUT PEryIsIpHOMY aHalu3y Ha oOecIieHeHHe (TeCTUpOBaHME Ha OOCCIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH B ClIydae BO3HHUKHOBEHHS COOBITHI, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMAHHE Ha OXXKHAAeMble OyAyIlue ACHEe)KHbIE MOTOKH IO HHUM (Jaynee —
MIPHU3HAKU 00ECIICHEHHNS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBaTh IMPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaIH OB B KauecTBE KOMIIEHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jast meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHrta Y paBJisiomas
KOMITaHHMS HCTIOJIB3YET CIEAYIOMN TOIX0;

— €CIT KOHTPAareHT UMEeT PEHTHHT, NMPHUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PHCK HCIIOIB3YIOTCS JAAHHBIE IO
BeposiTHOCTM jedonta (PD) omaoro m3 peiituaroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), Pelitnarosoe
arenTcTBO RAEX («Oxcmept PAY), mybnukyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XXETOJHOTO OTYeTa, B MOPSAKE, IpeayCcMOTpeHHOM B [Iprtoxennu 4;

— €CIM KOHTPareHT HMEET PEUTHHI, IPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWW, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasistoniei
KOMITaHHEH (MCIONB3YIOTCSl IyOJMYHBIE CTATHCTHYECKHME IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIMKOH, U3110keHHOH B [Ipnioxxennu 4);

— €CJIN KOHTPAareHT He UMEeT PEWTHHra, TO Uil KOPPEKTUPOBKUM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs JaHHbIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTPAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOW CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHTa (Jjajee — MeTouKa) mpruBeaeHa B [IpuinoxeHnu 4 K HACTOSAIIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MACBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre MPOBOUTCS HE peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[MonrBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
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YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEAYIOINX COOBITUX (ajiee —
COOBITHS, BEAyLINE K OOCCLECHEHHUIO):

B OTHOIIECHUH FOPUAMYECKUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOKEHUS] KOHTPareHTa, OTpasHBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTWHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSIETCS [UIsSl aKTUBOB, METOJIMKA ONPEAENICHUSI CTOUMOCTH KOTOPBIX MPEIOIaraeT KOPPEKTUPOBKY Ha
KPEIUTHBII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS NYONWYHBIA PEeHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOTUKOW, MpHBeNeHHOW B [IpmmokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJTOBOTO WHCTPYMEHTA SMHUTEHTA (3a MOCIEeTHHE 5
TOPrOBBIX JHEH MNpH OTCYTCTBHUM pocTa JoxogHocTw O®d3 u mpu OTCYTCTBHHM pOCTa IOXOAHOCTHU
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTMBUPOBAaHHOI0)  CYXJCHUS  ONpEJAENSeT  BIUSHUE pOCTa  JOXOAHOCTH  oOnuranud  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPABHEHHS CO CIPAJIOM aHAIOTHYHBIX oOnuranuii k OD3 Ha
JIaTy OLICHKH.

— HapyIIeHHE YMUTEHTOM/KOHTPAreHTOM YCIIOBH MOTAIICHUS I BHIIDIATHI MPOIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM HHOMY aKTHBY, COCTaBIIIOMIEeMY akTHBH DoHIa, a TaKkke
M000T0 MHOTO 0053aTENECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIIM JaHHasg WHPOpPMAanus IpsSMO WA
KOCBCHHO HaOiromaemMa YTIpaBisiomiell KOMIIAHWEH 3a HCKIFOUEHHEM HApYIIeHHS CPOKa HCIOTHECHUS
00513aTeNECTB KOHTPAreHTOM IO OIUIATE IEPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIYT, IUIaTa C TOBapooOOpOTa ¥ WHBIE) HA MCHBIOIMHA CpPOK, YeM OMpeAeTICHO
VYupapinsiomeii KOMOaHuu il pu3HaHus fedonrta, HO OONBIIMH, 4eM JUIsl MPHU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH  ONEpalMOHHON (IpH  Haluuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKJICHHS
Ynpasisroneit KOMIaHUHN);

— HapylIeHHe CpOKa HCIIONHEHHs 00s3aTesbCTB Oojiee 4eM Ha CPOK, MPU3HABAaeMBIN UI
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJTFOUEHNEM HapyIICHHs CPOKa WCIONHEHHs 00s3aTeNbCTB KOHTPAareHTOM II0 OIUIaTe
MIepEeMEHHOM 9acTH apeHAHBIX IUATeKeH (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
1aTta ¢ TOBapooOOpOTa W MHBIC) HA MEHBIIUH CPOK, YeM OIpEIeNIeHO Y PaBISIONIeH
KOMIIaHWU Ui Tpu3HaHuUS nedonTa, HO OONBINIWH, YeM A MpU3HAHHUS NEOUTOPCKOU
3a[I0JDKEHHOCTH ONEpAIMOHHON (IIpH HAIWYNH OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxaeHus Y npasisitoiieii komnanun). He cunrtaercs coObITHeM 00eclieHeH s POCPOUKa
HCTIONHEHUSI 00s3aTelIbCTB KOHTPAr€HTOM B OTHOWIEHMHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEHl B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(MUIMAIBLHON
HHPOpPMALINY;

— OITyOJIMKOBaHUS B COOTBETCTBHH C (heepalbHBIMU 3aKOHAMH M MHBIMA HOPMATHBHBIMHU
paBOBBIMU akTamu Poccuiickoit eneparmu nHbDOpMAIHS O TPOCPOUKE UCTIOTHEHUS IMHTECHTOM CBOHX
00513aTEeNBCTBRA,

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa AEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs] KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAeBBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO0JEHNE KOHTPAreHTa B OJHOM U3 MpoLexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Je1a
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas IpoIenypa C
OOJIBIION  BEpOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (hUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISAIONICH KOMITAHUH)
KOHTpareHTra oOCHyXHMBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TPOLEHTOB IJIM OCHOBHOTO JOJITa IIO
KOHTPAaKTHBIM 00s3aTeNBCTBAM (32 MCKIIOUEHHEM IPOMYIICHHBIX BBHIILIAT, JOMYCTHMBIX
JIBTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJly OIOBOPKM O JOCPOYHOM HACTYIJIEHMM CpOKa HCIIOJIHEHUS
00513aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
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CpOKa WCIIOJHEHHs JII00Oro W3 JpPYrMX AaHaJOTHMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanusi);

— BCTYIUIGHHE B CHUJIYy OTFOBOPKM O JIOCPOYHOM HACTYIUICHMM CpOKa MCIOJIHEHUS
00s13aTeNbCTBAa B CBS3M C OOBSBICHUEM JedoTa Mo JII0OOMY IPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 WM MOPaTOPHH, IIPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUs MIaTexa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLusl 3aT0JDKEHHOCTH, MOBJIEKIIas 3a COo00W OXHOCTOPOHHHWII OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPETIONAaraolee MeHee BBITOIHBIE 7SI KDEAUTOPOB YCIOBHS;

— NPEOCTABIIEHHE KPEOUTOPOM YCTYNKH CBOEMY 3a€MINUKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIIMEH 3aJOJDKEHHOCTH WIIM OTCPOYKOM BCEX MIIM YaCTH IUIATEKEH);

— HCYE3HOBEHHME aKTHBHOT'O pPBIHKA JJIs (PMHAHCOBOTO aKTHBa B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ncrounnkamMu uHpopMaru (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHUCTEM, UCTIONBb3yeMbIX B HacToAmuX [IpaBunax onpenenenust CHA;

— MHBIE COOBITHS, ONIpeesieMble Y IPaBIIAIOIIei KOMIaHHUeH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHUM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usnveckoro nMIa oOCTyXHUBaTh 00s3aTenbcTBa (MOTEps PabOTHI, CHIDKEHHE 3apaOOTHOW IUIATHI WU
HMHOTO PacroyaraeMoro J0xXoma);

— NosIBJIEHHE y  YIpaBisomied KoMnaHud HMHGOpManuu 00  HCIOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3HMYECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIoleil KOMITaHUU HHQOpMaUU 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOILIEHUH (PU3UUECKOTO JIMLA HIH OOBSBICHHU €TI0 B PO3BICK;

— HapyIIeHHE CpOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMKH, 4eM U NPHU3HAHMSA JEOUTOPCKOH
3aJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa WCIONHEHHS O00s3aTeNIbCTB
KOHTPareHTOM II0 OIUlaTé MEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEJeNICHO
VYnpapnsiomeid KOMOaHWM Uil NMpu3HaHMA Jedosta, HO OONBIIMK, 4eM Ul NpH3HAHUS AeOMTOPCKOM
33/I0JDKEHHOCTH  OMEpallMOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
VYrpasnsoniei KOMIaHum);

— WUHbIE COOBITHA, OIpeeNsieMble YTpaBIAONIeH KoMIaHWeH (B YaCTHOCTH, HaJUYHe
NPU3HAKOB obecleHeHus/nedonTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TND
I0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOecnieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENBCTBA U TapaHTUH Haxomserocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHEeHu S,

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YacTH apeH[HBIX IJIaTeXel (TakuxX Kak BO3MEUICHHE KOMMYHAJBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpoTa U
WHBIC) HAa MEHBIIWI CPOK, YeM ONpeAeTeHO YMpaBIAIOIMeH KOMIAaHWEH [UIs Npu3HaHUS nedoira, HO
OomNpIIMiA, YeM JIJIsl TPU3HAHUS JTeOUTOPCKOM 3aJI0JDKEHHOCTH OMNEPAIMOHHON, Y TPaBIsAIONas KOMIIAHUS
BIIpaBEe HE MPOBOJAWUTH OOECIIEHEHHWE YKa3aHHOW JNeOMTOPCKOHN 3aJ0JKEHHOCTH (B COOTBETCTBHHM C T. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipunoxenus Ned). JlaHHOe AeiCTBHE MODKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CYKACHHEM Y PABIISIOIIEH KOMITAHHH.

MOHUTOPHHT MPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (DMHAHCOBOW OTYETHOCTH - HE TIO3KE YeM uepe3 1 Mecsm mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pas B rof
i1t ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY [IEHHBIX OyMar MPOBOIAMTCS HA €KEIHEBHOM OCHOBE;

— MOHHUTOPHHT 10 (PU3MYECKUM JIMIIaM MTPOBOUTCS HE PEKe YeM pa3 B 6 MeCsIIIeB;

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJeOHBIM pa30oupaTebCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHOomeHMI0 kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pPa3 B KBapTall.

BrIxon U3 cocTosHUST 00ECIICHEHUs. Y IPaBJISIONIasi KOMIIAHUS UMEET MPaBO MPEKPATUTh CUUTATh
3aJI0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
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Cy)XJeHUEM YIIpaBJIsIoIe KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX TIOKa3aTeNeil B TeYeHUE IBYX KBapTaJloB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIIEPKKH 3aeMILIUKa/KOHTPareHTa;

— B CIy4ae IIONy4eHHWs WHGPOPMAIMK O TPEKPAlICHHH CyaeOHOro/yroIOBHOTO
IpeceIOBaHus 3aEMINUKa/KOHTPAareHTa IyTeM OMNpaBAaTEeIbHOTO MPUTOBOpa MO0 MPEKpaIlCHUS AEia.
[Ipn 3TOM B Cirydqae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEITIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
COOTBETCTBYyIOMIEro TpeboBanusM DenepanbHOro 3akoHa "OO0 WHBECTHUIIMOHHBIX (hOoHIAX", MPUHSATHIX B
COOTBETCTBHHM C HUIM HOPMaTHUBHBIX aKToB, Yka3auus Ne 3758-VY u Hacrosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHCHWS aKTHBa, YIPaBiIflollas KOMIIAHHMS HE BIpaBe
UCTIONB30BaTh TaKOM OTYEeT OIEHINMKA I OHpeNeNeHHs TeKyleill chpaBesIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISIONIAsi KOMIIAHUS! B CPOK, He npeBbimatomuii 10 pabounx aneit (ecnu MHOM cpok
HE TPEIYCMOTPEH B OIMCAHWH OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIpENeNseTcs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEAyLIEro K oOecueHeHuro. Jlo AaThl MepeoleHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YTIIPABIAIONIAs KOMITAHHA
odopmisieT BHYTpeHHHH NOKYMEHT, HAa OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCATCA INpPH HAINYNAU
MPU3HAKOB O0ECIICHEHNs M OOOCHOBaHMs) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIepXKaTh:

— CBeZIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOATEKHUT 00ECIICHEHHIO;

— uHGOpMaLMIO O BBIABICHHOM IpHU3HaKe OOECLUEHEHHS C YyKa3aHHEM HMCTOYHHUKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (GUIMEHTOB U1 pacyeTa (B Cliydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMM OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS MO CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MMo3/1Hee paboyero JHs, CIACIYIONMIETO 3a JHEM BhISABICHHS Y IPABJISIONICH KOMITAHHEH TaKOTO COOBITHS.

[epeueHpb AOCTYMHBIX HICTOYHUKOB!

— odpunmanbHeie cCallThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HAa POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitust — uadopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHOW CHCTEMBI IKHUJIMUIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIAMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATEIBHOCTH IOPHIMYECKUX JIHIL,
WHINBUAYAIBHBIX TpPEATNPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHUYECKOW nesitensHOCTH (Dempecypce)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIH  HMH(DOPMAIMOHHBIA  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TIPU3HAKOB OOECIIEHEHHsI NTPOBOJUTCS Ha Kakayro paty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAM, KOTOPBIE CTAaHAAPTHO HWCIOJIB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHHEe HMMeeTcs oOecliedeHue, Ha BeCch WM OOJBIIUK pa3Mmep, YeM pasMep CIpaBeTHBON
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIICYEHHOTO aKTHBa

10



https://bo.nalog.ru/

HE MPOMCXOJAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeJIuBas CTOMMOCTh OOecrieueHHMs
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMUMOCTh  HEABWXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIABJICHUS IPH3HAKA
00€ECIIEHEHNS

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C TOJNOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswun;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOAUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBuiam;

— CrpaBenBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauuM [Ipasunam;

— CnpaBeuiiBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/KeHHOCTHY TyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBeymBasi  CTOMMOCTH  [IpenBapuTensHOrO  J0roBopa Ha — IpuUOOpeTeHHe
HEIBIDKUMOCTH W TpaB YdJacTUsi B POCCHHCKMH ¥ WHOCTPaHHBIX OOIIeCTBax B
COOTBETCTBUM C MHBECTHULHMOHHOW JAekiapanued B coctaB wumymectsa [N
OTIpeNeIsIeTCsl Ha OCHOBAaHMM OTYETa OLEHIIMKA, COOTBETCTBYIOWIETO TPEOOBAHMAM
OenepanpHOro 3akoHa "OO HMHBECTHIHOHHBIX ()OHIMAX", MPUHATHIX B COOTBETCTBHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u mHactosumx IlpaBuin onpeaeneHus

CYA, cocTaBieHHOro Ha AatTy 3akntodeHus IIpeaBaputeasHOro 10rosopa.

3. I[EHEH(HLIe cpeacrBa Ha CUYe€Tax, B TOM YUCJ/JI€ HA TPAH3UTHBIX, BAJIOTHBIX
cyeTrax, Cuerax 3CKpPOy, OTKPLITBIX Ha YIHNPaBJAIOIIYI0 KOMIIAHHUIO ,}I.Y.

o

Buabl aktTuBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM 4WUC/E Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYeTax, 3CKPOYy, OTKPbITbIX Ha YMNpasB/iAOLWYO KOMMNAHWUIO
A.Y. MO, Toproso-kaupuHrosble cyeTa B HKL.

Kpnrepun
NMpU3HaHNSA

[Jata 3auucneHnss AeHexXHblIX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIN, BantoTHbIA) HA OCHOBAaHMMK
BbIMNUCKM C YKA3aHHOIoO cyeTa.

[eHexHble cpeacTBa Ha CYeTe 3CKPOy MNpu3HaKTCa C  AaThl
noaTBepXAaeHus dakTa 3a4yuMciieHUss Ha CYET 3CKPOYy W TObKO B TOM
Cnydyae, ecnuM nocse 3aduciieHme cpeacrts Ha cdeT 3ckpoy [MMUD
coxpaHsieT obazaTtenbcTBa No onsiate, COrlacHoO yC/0BUAM A0roBopa.
Ecnu ycnoeusa pacyeTtoB no AOroBopy npeanosiaratT, YTo 3a4ncneHume
Ha cyeT 3CKpoy sBnseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKpPOYy He Mpu3HatoTCs.

Kputepun
npekpawjeHns
NMpHU3HaHUs

e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTtenbCcTB Mo
nepevyncneHunio AeHexHblX CpeacTB CO CYETa;

e [aTta peweHns baHka Poccum 06 oT3biBE AMueH3nn HaHka
(OeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a40/1KEHHOCTH);

e [aTa nukBuMaaumm 6aHka cornacHo MWHQoOpMauuM, pacKkpbITOM B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anmcu B EMPHOJI
0 NMkBUAaunm 6aHka).

e [lo cueTy 3CcKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCNOMb30BaHMEM CYyeTa 3CKPOYy, COrfacHo YC/A0BMSAM AOrosopa,
CYMUTAOTCH UCMOJHEHHbLIMMU.

CnpaBsepgninBas
CTOMMOCTH

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETaX M CYETEe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo komnanuo A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKpPbITbIX Ha yrnpasngowyo koMnaduio A.Y. MNO.
CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CnpaBeAnMBOA  CTOMMOCTM MpPU  BO3HUKHOBEHUMU
cobbiTus, Begywero Kk obecueHenunto (Mpunoxenune 4).
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Hdarta M | Cnncok o6bwmx cobbiTvii, NpuBOAAWNMX K O6ecueHeHulo, yKasaH B
cobbITHS, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4. Ilpu3HaHHe U OLIEHKA J1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBLINHMCKH C YKa3aHHOI'O
CUerTa;
— C ATkl HepeyCTyHKI/I HpaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaAa U HAYUCIICHHBIX HpOHeHTaX
Ha OCHOBaHUH JOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHOHM oOpraHu3anueil o00s13aTenbCTB MO BO3BPATy BKIAIa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBHIIUIATE BKJIAZAa W HAYHUCICHHBIX MPOIEHTAX
Ha OCHOBaHHH J0TrOBOpa.

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

- nmata pemeHus banka Poccunm 00 OT3BIBE JMICH3HHM KpPEAWTHOM OpraHM3alldd Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTa JI0 HACTYIUICHHS CpOKa €ro IMOJHOTO IIOTaIIeHHUS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK IOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYECT pI;IHO'—IHOﬁ J'II/I6O HaXoJuTCs B
JiMana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeAjinBasgd CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW Ha CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHb (mara
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OINpPEAEIIETCs Kak cranuapTHoe oTkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foww; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIN CPOK (COITOCTaBHUMBI CPOK — CpPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpegHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCIeHue 3 MecAla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACNO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y9eTOM TOCJIEIHEH PaCKPBITON CTaBKH, PACCUUTHIBACTCS O (hopMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JETIO3UTA, IEUCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (qaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEAWTHBIMH OpTaHM3alMsIMU BKIanaM (Iemo3utaM) He()WHAHCOBBIX OpraHH3alni B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHUH M JOMONHEHUN B Hactosume [IpaBuia
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI] 10 NEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBass crtaBka banka Poccum, geiictBoBaBmias B Mecsle (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMIIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHciIe 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS MIPOIIEHTHAS CTaBKa MO NMPHUBJICUYEHHBIM KPEIUTHBIMH OPTaHU3aLUsIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
TIOTIAIAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

KCqp. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa T'cp prin.-

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

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccun, fieiicTBOBaBIIas B i-OM Iepro/ie KaleHIAPHOrO MecsIIa,

T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBON CTABKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTD JIETIO3UTOB B CITydae HaJIWUHs NIPU3HAKOB 00ECIICHEHUSI OTIPEEIISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk uadopmanuu: Opuuuanbhblii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0Yas MPOLEHTHBIN 10X0/, PACCUMTHIBAIOTCA B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl EHEeXHOro MOTOKA CUUTAETCs] MUHUMaJbHas aTa, B KOTOPYI0 BO3MOXKHO MOCTYIUIEHUE JEHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JTa.

5. Ilpu3HaHue U OlleHKA IeHHBbIX Oymar, B T.4. 1eMO3UTHBIX
cepTu(uKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMary (3a MCKJIIOYEHHEM LIEHHBIX Oymar, MepellaHHBIX 0 CHEJIKaM,
COBepLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cOO0H 3HAYMTEIILHOM
9JaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BlIaJicHUEeM LeHHbIMU Oymaramu — cienku PEITO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y4eTy Ha cUeTe JIeIO - JAaTa 3a4HiCICHHs [IEHHOH Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomed komnanuu J.Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOMH MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIE OymMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JIeTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymaru I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cueTa IO BKIAAY (IETO3UTY) WIM C JaThl MIPHOOPETEHUs TaKOro
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM MpeKkpalleHus TNpH3HAHMA [EeHHOH OyMaru sBISIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosurapum,
HOJATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarnm He IOAJeXaT YdYeTy Ha cueTax merno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(HUKATOB) - ¢ AaThl nepenaun nenHoi oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEHHBIX Oymar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAs BBINMCKOM CO cyeTa Mo BKIALy (IETMO3UTY), WIM C JAaThl CIIMCAaHHUS TaKOTo
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUJIAIWY SMHUTEHTA (IOTyYeHUs] HHPOPMAIMHU O JIMKBUJIALWN YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMONIbIO MOJIENeH,
YKa3aHHBIX B pa3zene «Moenm OleHKH CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB OOECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTHPOBKH, HPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeyinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHE BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHUss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSIMU BBIITyCKa IIEHHBIX Oymar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpusHaeTcst paBHoi 0 (Housb), B cimydae
oduIHaIEHOTO OITyOTMKOBaHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ JaTsl
oHIHaIEHOTO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 33 MCKIIOYCHHWEM CIy4aeB HAIWYMS IIeH aKTUBHOTO
pBIHKA IO TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABJICHHOTO Ha JaTy IIOCiIe Hayaja Ipolecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (GOHHAX'",
HNPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHBIX akTOB, YkasaHus Ne 3758-Y u Hacroammux IIpasun
onpeznenenust CHA..

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYEHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSMHE JOTOBOpa C JATOM 3aKIFOUYCHUS
JIOTOBOpA TIO MTOKYTIKE/TIPOoAake IIEHHBIX Oymar):
— B KauyecTBe aKTUBA/00s3aTeNbCTBA MPH3HACTCS B JaTy 3aKIIOYEHHs [OroBOpa o
mpuoOpeTeHuto (peanu3anny) IeHHBIX Oymar, B JaTy HamlpaBlIEHUS MOITBEPKICHUS Ha ydacTHE B
KOPTIOPAaTHBHOM JIEHCTBUH (aKIenT oQepThl) B CiIydae, €ClIM YCIOBHSI UCTIOTHEHMSI OQepThI ONPEAeTIeHBI H
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HCU3MCHHBI 10 JaThl HCIIOJTHCHUA Oq)epTLI
VYcenosus OIMPCACIICHHOCTU U HEU3MCHHOCTU ONPCACITIAIOTCS CICAYIOIIUM 06pa30MZ

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM Win oto3Bana YK J1.V. [TU®D;
2. KonundecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MCHEHO;
3. Ilena BBIKyIIa Ompe/eNicHa U HE MOKET OBITh H3MEHEHA.

— TIpeKpamacT CBOE NMPHU3HAHME B JaTy Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 3a/I0JDKEHHOCTH IO CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJIIOYCHHBIM Ha
ycnoBusix T+ ompenensercs B pa3Mepe pasHHIBI MEXKIY CIIPaBEATIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLICHCST TPEIMETOM CHACIKH W CYMMOH CHAENKHM B BAlIOTE CHCIKH, NPHUBEACHHOH K pyOIro mo
TEKYIIEMY KypCy BaJOTHI.

[lpu ompeneneHnu cCrnpaBeIUBOM CTOMMOCTH 33J0JDKEHHOCTH IO CHENIKaM C OONuranusMu,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYEHUS] CIENKH JI0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IICHHbIE OyMaru, €XeIHEBHO
ompeenserca 6e3 yyeTa HaKOIUIEHHOTO KyIIOHHOTO JOX0a, ONPEIENIeHHOr0 Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUHM C YCIOBUSIMH CAEIKU WU IPaBUIaMH OPraHU3aTOpa TOPTOB.

B cmydae  MONOXHUTENBHOM — pasHMIBL, CAEIKAa  NPU3HAETCS B COCTaBe  aKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IIOKYIATENs/ B COCTaBe 00A3aTeNIbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOJaBLa, OTPULIATETBHOW pPAasHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHHWS JTOH pasHUIBI B
cocTaBe 003aTeNbCTB (KPEIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBE aKTHBOB (ZeOUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit yactu moroBopa PEIIO
SBIIIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Ob6s3arenscTBa DoHA IO BO3BpaTy JCHEKHBIX CPEICTB, MOITYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @oHIOM 10 IepBOH yacTu qorosopa npsmoro PEIIO.

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

- JeOuTopCcKas 3a/I0JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEKHBIX CPEJCTB 10 MEepBOit
yactu gorosopa obparaoro PEIIO.

- 0053aTeNbCTBO 10 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJY4YEeHHBIX IO MEPBOH 4acTu, U
pearn30BaHHBIX JO MOMEHTA UCIIOJIHEHHS 10 BTOPOH 4acTH Jorosopa obpataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbIN Ha OpraHH30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHEeHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeguropckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu porosopa PEIIO,
yYBEJIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha pgary onpegenenus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKO;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
cilydae €clli MCIOJIHEHHE 00s3aTeNIbCTB He OyJIeT BCTPEYHBIM, IMOJ] JATOM HMCIHOJIHEHHS BTOPOH YacTH,
nprHUMaeTcs OoJiee MO3AHAS U3 ABYX JaT: IOCTaBKH WJIH OILJIATEHI,

- MpeKpalieHue MpU3HaHus [IEeHHBIX OyMar, mepelaHHbIxX mo npsmomy gorosopy PEIIO, we
MIPOMCXOIHT.

Horosop ob6parroro PETIO, 3akif0ueHHbII HA OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCIoyHeHus nepBod dwactu poroBopa PEIIO mnpusHaercs pebuTOpCKOiM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, nepeJaHHbix DOHJOM M0 NMepBOI YacTu J0roBopa
PEIIO, yBenuueHHOW Ha CyMMy MNpPOLEHTOB, PAacCUMTAHHBIX Ha nAaTy omnpeaeneHus CYUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHEIKOI;

- NpU3HAHUE I[EHHBIX OyMar, MOJIydeHHBIX 10 TepBoil uyactu joroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEITO;

- Ha gary cnucanus co cdera JIETIO neHHbIX Oymar, moay4eHHBIX TI0 JOTOBOPY 0OpaTHOTO
PETIO (Tosbko B ciydae, eciii Ha MoMeHT cmmcanus co cuera JIETIO 1menHbIx Oymar mo caenmkam
KOJM4YeCTBO Tpm3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), JO MOMEHTa HCIIOJIHEHHUS 10 BTOPOMH
4acTH, pu3Haercs 00sa3arenscTBo [T no nproOpeTeHuio Takix HEHHbBIX OyMar /st HCIIOJIHEHUS] BTOPOM
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vacTu crenku ooparnoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/IeOUTOPCKON 3a10ipKeHHOCTH 1o joroBopam PEITIO
OLICHHMBAETCSl B pa3Mepe COOTBETCTBEHHO HOJIyYEHHBIX/TIEPEAaHHbIX JEHEKHBIX CPEICTB IO NMEPBOH YacTH
nmoroBopa PEIIO mo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydeToM mpoOIEHTOB,
TIOJTEKAIITNX TOIYIEeHUIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMu norosopa PEITO.

Ecmu cromMocTs IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIIIIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To pacuer  chpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoil  3amomkeHHOCTH 1o  jgoroBopy PEIIO  ocymecTBiusieTcs ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mpsmoro PEIIO no naTel MCHONHEHUsS
BTOpoi wactu noroBopa PEIIO xaxnabpiil paboumii neHb omperensercs B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEHKH CTOMMOCTH IIEHHBIX OyMar»

CropaBe/yiiBasi CTOMMOCTh o00Os3atenbctBa [IMP mo mpuoOpeTeHUIo IEHHBIX Oymar, paHee
MOyYCHHBIX 10 oroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOI YacTH
cnenkn obparHoro PEIIO, ompeznensiercst B pasMepe CIPaBeAIMBON CTOMMOCTH TAaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C pa3fenoM «Moenu OIeHKH CTOMMOCTH IIEHHBIX Oymary.

CrpaBeuiBasi CTOUMOCTB ICOUTOPCKOH 3aI0DKCHHOCTH K TOJMYYCHHIO MEpeIaHHBIX ICHEKHBIX
CpelcTB Mo MepBoil yacTu goroBopa obpatHoro PEIIO koppekTupyeTcsi B COOTBETCTBHH C MOPSAIKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosuux [Ipasui.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HaAMOONBIINI NMPUOPUTET OTHACTCA IEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBICE YpOBHS 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJIHBIM JTaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMeCTHBIX METONOB M MOJEJCH ONpEAeNICHHs CIIPaBeIMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS OTIPENEICHUs CIIPAaBEUIMBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE [IEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAA WJIH OJHOTO W TOTO € BEINYyCKa HAJUIC)KHUT OIPEACTATH C
HCTIOJIb30BaHUEM OTJIMYAIONUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOMMOCTH M HCTOYHHKOB TaHHBIX,
KOTOpble Hamboiee yMECTHBl B JAHHBIX OOCTOATENBCTBAX, C Y4YETOM KPHUTEPHEB, OTPAKAIOIINX
CMOCOOHOCTH PacHopsDKaThCS IEHHBIMU Oymaramu. K TakuMm KpUTEpHsIM MOTYT OTHOCHTKCS, B TOM UHWCIIE
MECTO XpaHEHHUs LIeHHOW Oymaru; JeHCTBYIOIME OTPAHHYUTENIbHBIE MEpbI, BBEJCHHBIE B OTHOIICHUU
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYMUTHIBAIOTCS MpaBa Biajeblla IIEHHBIX Oymar, COCTABJISIOIIUX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpPOKEPOB, ¢ KOTOPBIMH
3akioueHsl YK J1.V. [TM® cooTBEeTCTBYIONIE JOTOBOPHI (COTIIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HAeTcs MIOCTyImHas W HaOmromaeMmas OupikeBas IUIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETICPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIMyIieHa K TopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaTM4Us 1eHbl (KOTUPOBKK) | ypOBHS Ha JaTy ONpeAeieHHs CIpaBeIMBOW CTOMMOCTH
(B ciydae, ecnu Ha BCEX JIOCTYNMHBIX M HAOIIOAaeMBIX OUPIKEBBIX TUIONIAIKAaX OBLI HETOPTOBBIM JIeHH Ha
nary ompeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCIETHETO TOPTOBOTO JHS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOroaemMble COOBITHS B OTHOIICHUH 3MUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIC MOTIIH OBI IIOBJICYh H3MCHCHHE OIICHKH

1. B cilyyae HamM4Yusl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH OMPEICNACTCS B COOTBETCTBHH C
MOPSIAKOM KOPPEKTUPOBKH, MIPEyCMOTpEeHHBIM [Ipuioskenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOW CTAaBKU pacueT CTOMMOCTH OCYLIECTBIIETCSI HA OCHOBE LIEHbI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeHHbM 01.12.2017 u mozauee. [IpuoputeTr otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KOPPEKTHPOBKU IIEHBI HPEABIIYIIEro TOproporo aHs. VicrouHukom uHpoOpMainmu sBisiercs caidT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproeeix auei — 10 (ecsats) u 6oiee;

- COBOKYIHBIH 00BeM cienok 3a nocienHue 10 toproseix aneir mpesicun 500 000
(ITatbcot ThICSIY) pyOsel (MM COOTBETCTBYIOLIMI pyOIIeBBIi SKBUBAJICHT N0 Kypcy banka Poccuu Ha naty
OTIpEZIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CEIIOK ONpEIEICH B HHOCTPAHHOM BAIIIOTE).

- Hannuaue HeHyneBoro 00beMa TOPros Ha AaTy OLCHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAJIIOTE W TAKHE PEXKMUMBI TOPTOB JOCTYIHBI U1 COBEPIICHHMS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIH 00BEM CHEIIOK OIpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B ciyuae, ecniu Ha nary onpenenenuss CUA HETOProBbli J1eHb ObUT HA OJHOM MJIM HECKOJIBKHX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
HaOJII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
KpMTepMﬁ O KOJIM4YECTBE CAEJNIOK MNMPUMEHAETCA B Ciyda€, €Clim Ha BCeEX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb fAaHHble O KOJMYecTBe caenok. B oTcyTcTBum
KpUTEPMS O KONMMYeCcTBe CcAenoKk XoTs 6bl HAa 0A4HOM AOCTYNHOM HabntogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TOSIbKO KPUTEPWUIA COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIM pybneBbiil 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha paTy onpeaeneHuss akTMBHOrO pbiHKa (aaty onpegeneHns CHA), ecnum
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuMme TOproe C pacyetamum B pybnsx v B MHOCTPaHHOW BankTe U TaKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBepLIeHNa CAenoK 3a cyeT umywiectsa MNMN®, To COBOKYMHbIN
06beM coenok M KOMMYEeCTBO CAENOK onpenensietcs no obuiemy obbemy TOproe C
pacyeTtamu B pybnasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNocnegHero TOproBoro AHsS Ha TOProBbixX Maowaakax He
NMPUMEHSIETCS B C/lydae, Korga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros mno peweHunto baHka Poccun,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MNOpPOroBbIX
3HAQYEHUN WM UHBIMU  COBbLITUAMM  (COrNAacHO MOTMBUPOBAHHOMY  CYXAEHUIO
ynpasnsawLwWen KOMNaHum), CrnocObHbIMW CYWECTBEHHO MOBAUATb Ha W3MeHeHune
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbifi AEHb MO CPaBHEHMIO C MOCAEAHUM
TOproBbiM AHeM. B cnydyae, ecnn BO3HUMKIWIKME 06CTOSTENbCTBA MNPMBOAAT K
3aTpyaHEHUIO (HEBO3MOXHOCTWU) onpeaeneHns crnpaBensiMBon CTOMMOCTU aKTMBOB,
ynpasnsowas KoMmnaHus obsizaHa NpPUOCTAaHOBUTbL Bblgady, noraweHue u obmeH
MHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He
3aBUCAWMM  OT yNpaBisioWen KoMMaHuu, 6e30THOCUTENIbHO TuMNa MaeBoro
WHBECTULMOHHOIO oHAA M HE3aBUCUMO OT (PaKTUYECKoro npoBeaeHus npoueayp no
Bblgaye, MoraweHumio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTM NO MPUOCTAHOBJIEHUIO.
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Jasi oueHKM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJfIX HACTOSIIIUX NPaBHJI

OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK IJIfA
MEHHBIX OymMar B IeJfIX
HACTOSILMX IpaBua
onpenenenusa CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTMBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
Hanbonbwnin 06LWNA 06bEM CAENOK MO KOMMYECTBY LIEHHbIX

depepauunn 7]

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

MeXAYyHapOoAHbIX BK/IlOYAA AaTy OUEHKW, MO COCTOSHWUKD Ha KOTOpYyto

KOMMaHWM) onpenensaeTcss OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KONMYECTBY LEHHbIX byMar mcnosnb3yetcs MHbopMaumss ob
obbeMe caenok B AEHEeXHOM BblpaxeHuwu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnuMuHbiX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CYMTAEeTCa Toproeas njaowagka ¢
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B Cllydae, €CIId B IIETIOYKE MECT

B TOM HHCIC U yphapeHus rieHHOW Oymaru mpucyrerByer HKO AO HP/I;

ooyMranui BHEITHHUX

obnuranvoHHbix  3aiiMoB | MHOCTpaHHas wan poccuinckasa 6bupxa (3a WUCKIIYeHueM

Poccuiickoit ®denepanuu,
JIONITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
TOCYAapcTB,
eBpooOmranuit
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPTaHM30BaHHBIX

TOPTOBBIX IJIOIIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii ob6Wwnn o6bem caenok rno
KOMM4YecTBy UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UWHPOpMaumnm 06 o0bbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenMuuHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pasfiMYHbIX TOProBbIX MjaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonbLWMM KOAMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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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.

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

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

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

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

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

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

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

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKH K Bamore CUA;2) + OKPYI'JI(OKPVYTJI (xomuuectBo meHHBIX Oymar * HKJ) * xypc BamoTHI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

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

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHol BantoTe He MoXeT 6biTb MCMNOMb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenenusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX UeH 06yCcnoBAeHO HEeTOprosbiM JAHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM chnpaBea/IMBOM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

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

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpegensieTcs B

JaHHas KOppeKkTUpoBKa npuMeHsieTcs B
OTCYTCTBUS HabnaaeMon LEeHbI

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

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanmM3MpyeMmoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

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

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

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

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

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

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHW, TMpealecTByloWwme agaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

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

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTtbl NpekpaweHus OCHOBaHW Ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIrO MHANKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCMNONb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-To
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCNoSiIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. CnpaBseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TI0YEHNEM LEH,
onpeaeneHHbIXxms MNo MeToauKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM no
cy60pAVHNPOBAHHbIXM
obnnraunmnam.

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

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpX,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnegHero
TOpProBoro AHs. Takol noaxod WCMosib3yeTcs B
oTCyTCTBME CObBLITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUATD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHOM  cnydae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcsa C y4eToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLwieHumn (B TOM YuC/e 3aMmeLlarolmnx
obnurauun, onnata KOTOpbIX MpU  UX
pa3smeleHmnu ocylecrsnseTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB no eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKUM nuuam)), B
OTHOLUEHUM KOTOpbIX O6blna 3akyeHa
caenka no npuobpeTeHnto ueHHbIX bymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pasMelleHnio LeHHbIXx 6yMar oT cBoero
UMEHW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuoa € paThbl  Ha4vana
pasMelleHUss nNO pAaTty OKOH4YaHusA
pasMmewieHma (panee — ueHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHnn), ¢ AaTbl
npuobpeteHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3sMmelleHuns (4Ns AOMrOBbIX LEeHHbIX bymar
- ueHa pa3meLeHuns C yyeToMm
HaKOMJIEHHOro KYMOHHOro AoXoAa, ecnn
HayMcieHne KYNoOHHOro goxoja 3a nepuog
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pasMelleHns NpeayCMOTPEHO YC/0BUSIMU
pasMeLLEHNS UMU UHBIM IOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6ymar, NpnobpeTeHHbIX MpU pa3MeLleHnn,
C paTtbl, cneaywuwen 3a AATOA OKOHUYAHUSA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 MM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMolr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCcTBUM C lMpunoxeHnem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [Npasunamm CYA, HO He 6onee 10
pabounmx AHEN C aaTbl OKOHYAHUS pas3MelleHus,
Ncnonb3yeTcs ueHa pa3sMeLleHuns,
CKOppeKTUpOBaHHasa NPOMNOPLMOHANIbHO U3MEHEHWIO
3HayeHusa 6e3pMCKOBON CTaBKWN AOXOAHOCTW CTPaHbI
pMCKa Ha CpPOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kaudectBe 6e3puUCKOBOM CTaBKM [A0OXOAHOCTU
CTpaHbl pUCKa UCNONb3YHTCS:

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

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

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

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

npefycMaTpuBalolleli noralweHue, B ciyyae, ecniu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

PacyeT nponopunmoHanbHOM KOPPEKTUPOBKMU LEHbI

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

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

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

FW; = Price

PY¥, - cnpaBepnnBas ueHa ueHHor bymarm Ha gaty
OLIEHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — parta noraweHus (odepThbl)

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

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

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

C Hanbonee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpegeneHHbiX C Y4eTOM MCXOAHbIX AaHHbIX
2-ro mnnm 3-ro0 ypoBHS (3@ WCKJ/IIOUYEHUEM
LeHbl, onpeaensieMon no Moaenu OLueHKn ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHuem 2A, u
CnpaBeniMBON CTOMMOCTU, OMNpenesieHHOW Ha
OCHOBaHMKM OTYeTa OLEHLMKA), MPUMEHSAEMbIX
ans OLUEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOSLWUMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouunin petb,
cnepyowmm 3a naTon OKOHYaHUs
pa3MeLleHuns,

cnpaBsensiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

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

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

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

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

pacnuckm, npeacTaBnNseMbli akTUB MO KOTOPOW
TOpryeTcsa Ha AOCTYNHbIX HabntogaeMbliX pblHKax
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHE B COOTBETCTBUU C HaCTOALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
Aeno3nTapHas pacnucka.

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

Mopenu M MeToAbl OLEHKM CrpaBea/iuBoi CTOMMOCTMU
LI€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHne UeHbl C
MCMoJZIb30OBaHUEM UCXOAHDbIX AaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBegnuBass CTOMMOCTb aKLUMM POCCUUACKUX
SMMUTEHTOB OMnpefenseTcs Ha OCHOBaHMM OT4eTa

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

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

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJIlOYEeHUEM o6nuraumii BHEWHUX
o6auraumMoHHbIX 3avMoB Poccuiickon ®epnepauun)
OnpegensdeTca C UCMONb30BaHMEM YKa3aHHOIMo Huxe
npuopmuTeTa LUEH C Y4YeToM Hanamuma p[ocrtyna K
YKa3aHHbIM  UEeHaM, a TaK e peneBaHTHOCTU
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MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBensnvBasi CTOMMOCTb [0/IFOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

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

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

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

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

B cnydae, ecnM oOueHWMKOM onpeaeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/eHHOro KYNOHHOIo aoxoaa, TO
cnpaseanmMeas CTOMMOCTb onpefensderca  C
y4yeTOM pacyeTHOro HaKOMAEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpefensercd Ha OCHOBaHMWM OTYeTa OueHLIMKa,
cooTBeTCcTBYlOWEro  TpeboBaHUAM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHaax", NpPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTWUBHbIX AKTOB, YKa3aHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmna CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETA OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

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

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

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPM3YIOLWMX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

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

Ecnn ueHHasa 6yMara TOpryeTcsi Ha pOCCMMCKON Bupxe B pexunumax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaMm Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LEeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

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

Echm Ha pgaTty onpepeneHus  CnpaBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX LUeH o06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpaBeasiMBon CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
AQKTUBHbIN 6UpPXXeBOW PbIHOK, HO MMEKTCA MWHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosma v nopsgoK onpegeneHus crnpaBeasiuBor LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMK bymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

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

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (akumm) MHOCTPAHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryemblX Ha WHOCTPAHHbIX
bupxax, a TakXke aKuuh MexXAyHapoAHbIX KOMMAaHUMN
MCMONb3yeTcss MHAEKC O6UpXu, Ha KOTOpPOW onpeaeneHa
cnpaBensMBas LeHa ypoBHS 1 uvepapxuu cnpaBeannBoOM
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6bupxeBon nnowaaku, B CTpaHe KOTOpoW BedeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW [OXOAHOCTU MPUMEHSIIOTCA CTaBKM,
yKasaHHble B [punoxeHun 6. [pu 3TOM A0S aKuuii
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuMin) WHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nasg). Ona aeno3mTapHbIX pacnucok B KadecTBe
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNOTbl CTaBkM  6e3pMCKOBON  AOXOAHOCTM  BanwTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnu B MNpunoxeHun 6 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CraBka onpeaenseTcd C y4yeToM  YCNOBUW
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoOK MPUMEHSATCS 3HayveHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha naTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

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

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

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

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

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

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeneneHnd CYA B
COOTBETCTBUUKN C MOAeNAMN OLEHKU CTOMMOCTU LEHHbIX 6ymar, ansa

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

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

LleHHas 6ywmara,

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

LHeHHOoW 6ymarm)

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

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

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

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

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

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

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTauuu MNpu KOHCONMAAUMU UCXOAHbIX aKuWiA, siBASeTCs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

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

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

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIeHMS  aKuMOHepHoro  obwectBa, MNPU3HaHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOAHbIX aKuui, siBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

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

e CnpaBeg/avBOM CTOMMOCTbIO 0b6auMraumim HOBOro BbINYCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnuraumMm HOBOro BbiNyCKa, paccyYMTaHHOe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3HaHue W OIeHKA BJOKEHUIl B YCTABHBIi KamuTa
001IecTBA ¢ OTPAHUYEHHON OTBETCTBEHHOCTbIO

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

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

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanmuTajl 00LIeCTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:
Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEpKAeHHAs BeiucKkoit n3 ETPHOJL.

I[aTa JIMKBUJIaIUX IOPpUAUYCCKOro Jikla, pacKpbiTasd B AOCTYIIHOM HMCTOYHHUKE WM MOJY4YCHHAA
[No®.

OneHka cTOMMOCTH BJIOKEHMS

CnpaBelyinBas CTOMMOCTh BJIO)KEHHMsST B YCTaBHBIM KamuTajd oOLlecTBa C OrpaHUYCHHOU
OTBETCTBEHHOCTHIO OIPEIEISIETCS] OLICHIIMKOM B CPOKH, COOTBETCTBYMOLIM TpeOoBaHusM DexepanibHOro
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nHacroamux [Ipasun onpenenenus CUA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B mepwox Mexnay laTamMu OLEHKH ONpe/eleHHas
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpPENENseTCs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cnydae yupexnmeHus oOmecTBa ¢ OTpaHHYEHHONW OTBETCTBEHHOCTBIO M OTCYTCTBHSA OTUYeTa
OIICHINMKA CIPaBEJINBAsI CTOUMOCTD BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAumu IIpaBunamu.

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

B cnydae, ecniu B mepuoj NpUMEHEHHs OTYETa OLICHIIMKA NS ONpPEIENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOeclieHeHMs. [laTta, IO COCTOSHHIO Ha KOTOPYIO OIPENEINsieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

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

IlepBoHayaibHOE NpPU3HAHME TMPAB YYACTHSI B YCTABHBIX KANHUTAJAX HHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

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

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

1) B pe3yibTaTe yKa3aHHOW omepauuu He usMeHsercss oy IIM® B 4MCTBIX aKkTHBax
UHOCTPAaHHOI KOMMeEpYeCKO OpraHu3aluy;

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

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

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMep‘{eCKOﬁ opraHuvsanuu HE 6y,HCT
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3aBepllieHa: peleHne 00 yBEINYEHNH YCTaBHOTO KaluTajla MHOCTPAHHOW KOMMEPUYECKOI OpraHn3aluu He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAHUE JICHEXKHBIX CPEIACTB B CiIydae, €CJIM IPOLENypa YBEIHMYCHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciiyyasx yBelMUEHHE YCTAaBHOTO KalUTajla MHOCTPAHHOW KOMMEPUYECKOH OpraHH3alliu
NpU3HAeTCS B JarTy PpEerucTpalyd KOPIOPAaTUBHOTO  JEHCTBUS, MOATBEPKICHHOI'O  BBINHUCKON
COOTBETCTBYIOIIIETO PETHCTPHPYIOIIET0 OpraHa HHOCTPAaHHOTO TocynapcTBa. Jlo nmaTel NpH3HAaHUS
YBEJIMYCHUSI YCTABHOTO KallMTajla MHOCTPAaHHOH KOMMEPYECKOH OpraHW3aLliM, ICHE)XHbIE CpPEeICTBA B
MHOCTPaHHOH BalFOTe, IEPEYUCICHHBIC B CUCT YBEIMYEHHs YCTABHOI'O KalMTala (aBaHC, BBIOAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
HOUIEKAT MepecueTy B PYOJIH IO O(QHIMAIEHOMY KypCy, YCTaHOBIeHHOMY baHkom Poccum Ha kax bl
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma ImpaBa COOCTBEHHOCTH Ha IpaBa ydacTHs, IIOATBEpP)KACHHAs BBIIHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

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

OueHka CTOMMOCTH MPAB YYacTHS B YCTABHBIX KANHTAJIAX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCT NIPAB y9YacTHS B YCTaBHBIX KalWTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeessieTcss OLCHIIUKOM B COOTBETCTBHU C TpeOoBaHusmu PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B nmepuoa Mexay nataMu OLEHKH OINpeleeHHas OLEHITMKOM
CrpaBeUIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHUBa ONpEAENseTCS Ha OCHOBAaHUHU
JIOCTYITHOT'O Ha MOMeEHT ompeencHuss CHA oTueTa OILICHIIUKA C JaTOW OICHKH HauOoJiee OJIU3KON K JaTe
OTIpeIeNIeHHUs €10 CTOUMOCTH.

CnpaBeuinBasi CTOMMOCTD NPaB y4acTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPEAEICHHAs OIICHIIMKOM 1 BBIP2)KEHHAsI B HHOCTPAHHOHN BAJIIOTE, MOJJICKUT NEPECcUeTy B
pyomu mo odunmansHOMY Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxnaelii paboumii neHb (nara
OIICHKH).

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHINUKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMITaHUS MHULMUPYET BHEIIAHOBYIO OIICHKY aKTHBa OIEHIIMKOM He mo3faHee 10 (mecsti) paboumx aHeit
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OLIEHKa, HE JI0JDKHA OBITh paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

8. Ilpu3HaHue M OLEHKAa OUP:KEeBbIX NMPOM3BOIHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaibHOE NIPU3HAHUE U NPEKPALlleHHE TPU3HAHUSA

bupyxeBoii pon3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpaimenne npu3HaAHUS OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENILCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UeHIE 0PCETHOM CENKH;

- IpeKpalieHne 00s3aTeNIbcTB MO KOHTPAKTy I10 WHBIM OCHOBAHHSIM, YKa3aHHBIM B
[IpaBWIax KIUPUHIA, B yCTAHOBJICHHOM MMM IIOPSIIKE.

O1eHKa CTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTAa SBISETCA Ouprka, HA KOTOPOH
®DOHIOM OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeannBoﬁ CTOMMOCTBIO IPOU3BOJHOIO (pPIHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 IOCICAHASA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezenseMas Oupx e, Ha KoTopord DOHIOM OBLT 3aKITIOYCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, eciau KOHTpaKT SBISETCS MapKUpyeMbiM ¥ DOHIOM Ha JaTy OIEHKUA OTPAXKECHBI BCE
pacueThl M0 BapUALMOHHOW MapiKe, CIpPABEIINBas CTOMMOCTh MPOU3BOJHOTO (DMHAHCOBOTO MHCTPYMCHTA
paBHa HYJIIO.
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9. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3a10/JI2KEHHOCTH "
nmpeaoniaT

IlepBoHayaibHOe MNpPU3HAHHE M IMPeKpalleHHe MPHU3HAHMSA, OLIEHKA [AeOUTOPCKOM
32/10/2KEHHOCTH .

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® Bosnukaer nebduropckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHbId CPOK, B TEYCHUE KOTOPOTO TaKas 3aJ0JHKEHHOCTh NOJDKHA OBITH IMOralieHa, TO I
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAIICHHA TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlIeHHs TaKOH AeOUTOPCKOMH 3310KEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHH ASOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET IPEACIBbHBIH CPOK IOTALICHHs, TO AN IeJIeH ONMpeeNeHHs CHpPaBeUINBONH CTOMMOCTH
TAaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBILIONIEH KOMIAaHUH.

IIpn ompeneneHny Ccpoka MOTAIICHMS IEOMTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKH NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  /IEHb,
VYnopapisromass KOMIIAHUS PYKOBOJICTBYETCS MOJOXKEHMAMU CTatbu 193 I'paxaaHCKoro Kojekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMOKaHIIMK clieylonui 3a HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUIL I'O).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH MO MPOIEHTHOMY (KyITIOHHOMY) OXOAY IO JOJITOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHEHMS 00s3aTelIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMard.

- Jns neGuTOpCcKOi 3aH0JKEHHOCTH 0 YAaCTUYHOMY/TIOJHOMY IOTANIEHHIO 3MUTEHTOM
OCHOBHOT'O a0Jira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHA O BBIITYCKE.

Kputepnu npexpaiieHus Ipu3HaHUS

- JlaTta ucriomHeHus1 0053aTENbCTB SMUTEHTOM, TOATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom 6poxepa [TND;

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

CrpaBeuIiBasi CTOMMOCTbD.

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO JOJTOBBIM [IEHHBIM OymMaram OmpeaessieTCs B CIEAYIONMEM HOPSIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (AATy MCTEUEHHs KYMOHHOTO TEPHOJIa) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKA IEHHOW
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CpPOKA HWCIOTHEHUS
o0si3aTenbcTBa poccuiickuM amutTeHToM, 10 (decars) pabouymx IHEH ¢ JaThl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HUKHOBEHUS HHBIX coObITHIT o 00ecIieHEeHHIO.

b) B cootBeTcTBHMHM C TTOPSAAKOM, YKa3aHHBIM B yHKTe 2 paszzena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIICHUI0 SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram OIpezemnsieTcs B CIeTyIoNeM
TOpSI/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJICHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTEIHLCTBA B COOTBETCTBHH C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, 1 UCXOOs M3 KOJIMYCCTBA LICHHBIX
Oymar Ha JaTy HacTYIUICHHs yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIIEHHUs HanboJliee paHHel U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa  pOCCUMCKUM dMuTeHTOM, 10 (mecsaTp) pabouux JHEW € JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00ECIIEHEHUIO;
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b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIEHTHOMY (KYIOHHOMY) TOXOLY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOI'O JIOJra IO JIONTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
TaKoro coobmueHus. Takoi MOpAIOK MPUMEHIETCS K 0053aTEILCTBAM 3a CIIELYIOIINMH HCKITIOUECHHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0Jra MPOBOANTCS C YYETOM CPOKOB M BO3MOKHOCTH TTOYIECHUS BBIILIAT NIPH
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKJIIOUYCHHMEM CIIy4aeB, KOI/ia y JAHHOTO TpeOOBaHMs (BBINYCKa IIEHHBIX Oymar) MMEroTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
COOTBeTCTBYIOIINI TpeOoBaHusAM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajga IpoUIeAypsl OaHKpoTCTBa WM mnosgHee. [Ipnm mcnonb3oBaHWMM OTHETa
OLCHIINKA MpW TOSABICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIICHKH MOTCHIMAIBHBIX CyMM K IMOJYYCHHIO YIPaBISIOMAs KOMITAHHS
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh
3aJJOJDKEHHOCTH PaBHOH HYIIO.

,D,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
AENO3NTapHbIM paCnnCKaMm

Buabl aktuBoB ,U,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblMJ1aTe AmBMAeHAOB MO aKuuam,
Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Kputepun JaTta npusHaHusa nebuTopCcKON 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
NMpU3HaHUs no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKaM B OTHOLLEHWUN:

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 ydeTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumu peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOM LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOM UeHHble byMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAYHLWeM
nopsiake:
- [JaTta dukcaumm cnmcka nuu, MMerLnx npasBo Ha nosyyeHue [oxoaa,
€CNn Takas AaTta ABNAeTCs TOProBbiM AHEM.
Ecnn pgaTta dpumkcaumm cnucka nuu He sSBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
06baABMEHHbIX  AMBMAEHAOB, onpedenseTcs B COOTBETCTBUM  C
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha MoJsly4YeHne 0xX0Aa, MUHYC OA4MH TOProBbl A€Hb;

2) aKuMi, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- jJaTa, C KOTOpOM UeHHble 6yMarnm HauduMHalT ToproeBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnpeaensaiTcsa nuua, nMerLme npaso Ha noayyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE
cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Mpwn OTCYTCTBMM MHMOPMALUN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4YKUC/IE O pasMepe MpUYUTAKLLIMXCA BbINAAT) - AaTa  3a4yuc/ieHus
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AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpasnsiowen komnanumn A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MNOD).

B paTy npusHaHuMsa HeobxoAMMO ONpeAenuTb KONMYECTBO LIEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
OVNBUAEHAOB/IOXOA0B C YUYETOM 3aKJ/IlUEHHbIX, HO HEMWCMNOJIHEHHbIX
caenok.

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

e [laTa NuMKBMAaUMM SMUTEHTA, COrJacHo Bbinucke wn3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 paboumx pHen € paTbl Npu3HaHUa AebuTopCcKoi
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB MO akuMsM, Aoxo4a No Aeno3MTapHbIM pacnmMckaM B

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

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa U3:

e KOJIMYECTBa akumin/aeno3nTapHbIX pacrnmncok, yYTEeHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

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

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

Mo wucteyeHnn cpoka kBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTM Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTun, npmeBoaswMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MUHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HMMVIIECTBA TIM®, T1I0 JOXOIJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

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

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPaHHbIX WMHBECTULUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduUMpPoOBaAHHbIX MHBECTOPOB) WM HaA OCHOBAHWUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBuUM nHdopmauum o DVD_EX_DT) pata, Ha KoTOpyto
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

e [lpn oTCYTCTBMM MHMOPMaLMM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

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

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa nCNoSHeHUs obs3aTenbCTB MO BbiNJATe  A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

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

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

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

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0JIEBOro yyaCctma B YCTaBHOM Kanutanle WinM WHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx paHen, To AebuTopckas 3a[0/KEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

Aoxo4aM OT AO0SIeBOro yyacTus B yCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UEHHbIM 6yMaraMm WMHOCTPaHHbIX 3SMUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NpuUBOASLWMX K obecLueHeHUto, cnpaBeanmeas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTH 110 J0XOoJAaM OT AO0JICBOr'O y4dacCTHus B

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpENeseTcss B CyMMe OOBSIBJICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

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

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLH, Ha OHLINATLHOM CaiTe yNpaBisionield KOMIaHUH/B O(UIIMAIEHOM COOOCHNY;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIJIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4UCJICHHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CYET yHpaBIstolIeit
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

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

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

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

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

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, 00S3aHHOTO IO IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

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

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. [IN®, B ciayuae eclid CBEACHUS O PCEKBU3UTaX OAHKOBCKOTO CYeTa Ui MEPEUYHCICHUS T0XO0/a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOyIOMEel 3a MHEM OKOHYAaHMSA CPOKAa BBIIUIATHI JOXOAa OT JOJIEBOTO y4acTHs B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

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

Kpurepun npusnanus:

- Jara Havana 00s3aTEeNbCTBA COTIACHO YCIIOBHUSM JOTOBOPA/COTJIAMICHHS O MPOIICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

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

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB HA
OCHOBaHHUH JIOTOBOPA;

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

- Jara nukBupmanuu OaHKa coridacHO WHGOpPMAIMU, PACKPBITOH B odHIUaIEHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IU® onpenensercs B CymMMe HauMCICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKOM 3a0/PKEHHOCTH 110 MPOLIEHTHOMY JO0XOy 1O JE€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jeburopckass 3a0/DKEHHOCTh, BO3HHMKINAs B pe3yJbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEpXkKIeHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKpPOy M TOJBKO B TOM Cilydae, €cid
YCJIOBHUSI pacyeToB MO JOTOBOPY IPEAINOJaratoT, 4TO 3a4HCIICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

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

TI0 IOTOBOpaM apeH bl HEABMKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNAET apEeHIAaTOPOM;

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuwiax JY IIHN®, a takxke aeOMTOPCKOM 3aJ0/DKEHHOCTH, BO3HHKILIEH NMpPU OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

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

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10JKEHHOCTh [0 aPEeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIIIaTy 3aMEIIAIOMINX OOJIMTAUi IPH UX pa3MEIIeHUH (B TOM YHCIIEe B Cilydae IepeIadn
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTopcKas 3aJ0JKCHHOCTb.

Kpurepuu npuszHaHus:

Jnst neOuTopckoil 3aJJ0JDKCHHOCTH MO BO3MEILCHUIO CyMMBI HaJIoroB u3 Oromxera PO —

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

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

YKa3aHHOT'O PCHICHUS

JebuTopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mnepelayd (YCTYIKH) BCEX
HUMYLIECTBEHHBIX ¥ WHBIX IIPAB [0 €BPOOOIUIALIAM POCCUICKUM IOPHIMICSCKIM JIMLAM B
OIUIaTy 3aMEIIAIONIMX OONMralMid NpH HMX pasMELIeHHHd — Jara YCTYINKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHME akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

JInst OCTANBHBIX BUIOB aKTHBOB - JaTa TIEpeladydl aKTHBOB (JICHEKHBIX CPEICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

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

JlaTa UCToHeHHs 00s3aTenbeTBa repes [IM® cormacHo HanmoroBoMy koaekcy Pd;

JInst ocTabHBIX BUJIOB aKTUBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

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

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBpOO6J'lI/IFaHI/I$[M pOCCHﬁCKHM }OpI/I)II/I‘IeCKI/IM JIMIIaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

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

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMCEIICHHUs IICHHBIX Oymar, B cilydae OTKJIOHCHHS O(epThI
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

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

IIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHMEH, mpenoctaBisitoTes B Crienuanu3upoBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenuss CUA IMA®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAIUK IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTEILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX OGJ’IHI‘aHHﬁ (B TOM YHCJIC

N0 WHBIM OCHOBaHMAM, MNPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbcTBOM Poccuiickoit ®Deneparuu).Ilpodero
NpeKpalieHus npaBa TpeOOBaHHUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 33J0JDKCHHOCTH Ha faty onpeaencaus CHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

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

pe3ynbTare HapylIeHHs MIPaB BiIaAesblieB MHBECTUI[OHHBIX I1aeB B TEUCHUH 25 pabounx

JTHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsL  1eOMTOPCKOH  3aZl0JDKEHHOCTH, BO3HHKIIEH 10 JOroBOpaM C ayJUTOPCKOIi

OpraHu3alel, OLEHIIMKOM, CIEeIUaIU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B npaBuiax Y [TN®, a Takxe 1eOUTOPCKON 3a10PKEHHOCTH, BO3HUKILEH

IIPU OIUIaTe PacXoJIOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympasiaeHueM 11D B Teuenun 25

paboumx mHEH ¢ JaThl OKOHYAaHWS CPOKa OKa3aHHs YCIIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. OOeclieHeHne YKa3aHHON 1eONTOPCKOH 3310JDKEHHOCTH HE TIPOU3BOIUTCS IIPH

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v’ Hannume 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAaHHOTO) CYXICHHS
VYrpapnsromed KOMIAHHM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHS YCIYT WM
MOTalIeHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETaTHBHBIX
poUEeCCOB, BOSHUKIIHNX B ACATCIIbHOCTU JOJIKHUKA,

v HaJIMYnUC AJOKYMCHTAJIBHOI'O MNOATBCPIKACHUA OT KOHTpAr€HTra CpOKOB MOTralmiCHHA
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUIsL IeOUTOPCKOM 3aJI0JPKEHHOCTH 10 BO3MEIIEHUIO CyMMBI HaJIOToB U3 Orokera PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM peleHusM B TeueHue 10 padounx aueit

C IaThl IPU3HAHUSL.

B CyMME€, OIIPEAEICHHON C MCIIOIb30BAHUEM METO/A NPUBEACHHOW CTOMMOCTH OyayIInX

JACHC)XHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHHUA CpOKa
IIOJIHOI'O IMorameHus 3a10JI2KEHHOCTH.

CrpaBenBasi CTOMMOCTh IeOUTOPCKOH 3aJOJDKEHHOCTH, BO3HUKIICH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTALlUAM  POCCHIICKMM  IOPHIMYECKMM  JIMIIaM), TPU3HAETCS  paBHOU
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEpeaHHBIX B OIDIATy 3aMEMIAIONIMX OOJHWraluii WM 10 KOTOPBIM MepeaaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO IOXOJa Ha JaTy ONpEACICHUS CIPaBEeIMBON CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYIyIIMX JIE€HEXHBIX TIOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M HWHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyace BHCCCHUA H3MECHCHHH B YyCJI0BUA OOTOBOPA B 4YaCTHU OIPCACIICHHUA CpPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe ONpeIeTICHHBIX CPOKOB, B
clydae TPOCPOYKH HCIOJIHEHUS 003aTelbCcTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIEC IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaNn30BaHa yMpaBJAIONIeH KOMITAHWEW B TMOJHOM 00beMe B CPOKH, YKJIAIBIBAIOIIMECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI

43



3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPABISIONIEH KOMNAHMM. YKazaHHas 3aJ0JDKEHHOCTh OyleT peajln3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJ0DKEHHOCTb, 110 KOTOPOHM BBISIBIICH OJMH MJIM HECKOJBbKO IPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IPU3HAHUS 1EONTOPCKON 3a0KEHHOCTH ONIEPAllHOHHOM, a TakXkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTa€BBIM HHBECTUIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxenun 5.

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOYIMIMX K OOECLEHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

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

Kpurepun npusxanus:

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

Kpurepuu npekpaiieHus MpU3HaHUS:

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

- Jara pemieHus banka Poccunm 06 oT3biBe JMIEH3UM y Opokepa (IeHEXHBbIE CPEACTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXHBIX CPEACTB, HAXOMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa MOJDKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTueTa OGpoKepa, COCTaBICHHOTO 32 JICHb,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, IMPU3HAETCS OCTAaTOK JEHEXHBIX CPEJACTB Ha KOHEI[ THS II0CIe
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

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

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3a/0JKEHHOCTH OpOKepa pacCUMUTHIBAECTCS C YUETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeduTopCKas 3aJ0JDKEHHOCTh B CyMMeE ITuTaTeXa, MOJJISKAIEro OIjiaTe 3a pacueTHBIA meproj (Tepuof,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae eciii IOCIIeAHUH JIeHb TAKOTO MIepro/a SBISICTCS HepabouuM JTHEM, NeOUTOpCKas 3a10JDKEHHOCTD B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHaaTopoM. Ecim apeHHast miata BHECEHA apeHIaTOPOM aBaHCOM, TO TpEKpalleHue
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HE COBMAIaeT C JaTOd OKOHYAHHWS TEKYIIEr0 PAacueTHOTO IEePHOJIa/TIOCICTHIM
paboYmMM JTHEM TEKYIIEeTo pacueTHOTO MEPHOAa, TOTIOTHUTEILHO TIPU3HACTCS NEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME JOJHM apeHJHOr0 IIIaTeXa, PacCYMTaHHOM MPOMOPLIMOHAIBHO KOJUYECTBY ITHEH A0 AaThl
onpenenenusi CHA. Takast 3a10/5KEHHOCTD MpU3HaeTcs B AeHb onpenenenus CHA U pacCUUTHIBAETCS MO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

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

tp — maTa HaJaxa pacyeTHOrO Meproa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

10. Ipu3HaHue W OLEHKA [OrOBOPOB CTPOUTEILCTBA H
npuodpereHusi 00bEKTOB HEJABHKUMOI0 UMYIIIECTBA

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

— B MOMEHT BCTYIUICHUS B CHITY,

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

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS /10 HACTYIUICHUS MOMEHTA:

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

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

— MPOYEro TMpeKpalleHHss TpaB H O00A3aTeNbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBMM C HHUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacroaummx [Ipasun
onpenenenuss CHA. CToMMOCTh aKTHBa OIpEeAeTsIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPHUMEHEHHs OTYETa OIEHIIWKA JUI OINpPEAeCHUs CHpaBeIMBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

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

11. le/l3HaHI/le H OLICHKA HCABUKUMOI'O UMYLIIECTBA

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

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa nepeiadm;

- JlaTa TOCYIapCTBEHHOW PErHCTPallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIKMMOTO HMYINECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOpA y4acTUs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKIMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpa, a TaKKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIECTBEHHBIE TPaBa U3 KOTOPOTO COCTABJISIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBMKUMOE
MMYIIECTBO BJa/eliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBepxnenHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB umMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KayecTBE aKTHUBAa C MOMEHTAa BHECEHHs JaHHBIX O HEM B E€IUHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha
HEJABM)KMMOE MMYILECTBO U CAEJIOK C HUM IpPU YCJIOBUM HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJIBIKMMOCTH, BXOJSIIUX B cOCTaB uMymiecTBa DOHIa, BHOBh BOSHHUKIINN O0BEKT MPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEECTp MpaB HA HEABUKAMOE
MMYIIECTBO H CACIIOK C HAUM IIPH YCIOBUY HAJIWYHUS OTYETA OISHIINKA Ha 0O BEAMHEHHBIN 00BEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

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

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYIapCTBEHHOHM PErucTpalnuy nepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEpPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpamieHus npaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOH perucTparien
JVKBHIALMH HEIABIXKMMOTO HMMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIJIAHHBIM PETHCTPHUP YIOIINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

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

B ciywae, ecnu B mepHoja IIPUMEHEHHs OTYETa OLCHIIMKA JUIS ONpEAEICHHS CIpaBeaIHBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHMs. [laTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii DoHJ SBIAETCA apeHIOJaTeNeM, YCIOBUS apeHIHOTIO I0TrOBOpa IOJDKHBI OBITh
OTpaXEHBI OLECHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHHH JIOTOBOpA ONEPAlMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’LCKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WK HAYUCIICHHBIN 3a UCTEKIIUH NEPUO JOXO0[ M0 JOrOBOPY ONEPALUOHHOU
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHast NOKyMEHTanMs IJIsl CTPOMTENBCTBA HIM PEKOHCTPYKIHMH OOBEKTa HEIBMKUMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM ITPH YCIOBUH PETHCTPALMH IPpaBa COOCTBEHHOCTH
BJIaJIeNIblIEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEOBM)KUMOCTH, SBJLIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIMKOM MPH YCIOBHH PErUCTPALMU U3MEHEHHUH, IPON3BEIEHHBIX
B CJIEZICTBHE PEKOHCTPYKIIUH 00BEKTa HEABMKIUMOCTH, SIBIISIONIETOCS IPEAMETOM TaKOT0 JOrOBOPA;

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

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

OneHka cHpaBeAIuBONM CTOMMOCTH HPOEKTHOH JOKYMEHTAUUH IPOU3BOAUTCS OLEHIIMKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa ONpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHus CHA otuera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

B cnywae, ecnu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIAETCSA) COOBITHE, Beayliee K OOECICHEHHIO, TO YIPaBIIIOIIAsS
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIMCaHUs ICHSKHBIX CPEJCTB C PACUETHOIO cueTa Ypasisitomeii komnanud @oHa B MOJIB3Y 3aCMIIHKA.

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

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

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

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJNMMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIaJHOU -
CTOpOHHEE JINIIO;

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

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

— MpOYero  MpeKpamieHuss  00sA3aTeNLCTB B COOTBETCTBHU € JICHCTBYIOIIUM
3aKOHOJIATEIIHLCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He coIepKUT KOHKPETHOH AaThl MOTAlleHUs, TaKkas JaTa OnpeAessieTcsd Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABISIOIIEH KOMIIAHMM, KOTOPOE JOJDKHO COJEepXKaThb
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCIIE Ha COOCTBEHHOH INPAKTHKE
paboOTHl ¢ aHAIOTHMYHBIMK 3acMIIMKaMH M (WiM) oOmmieil phIHOYHOI MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKEHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPUBEICHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEposSTHOCTH nedonTa
(PD) u moreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu3oHTe 1 TOX ONpeAeNnseTcs B COOTBETCTBHHU C
IIpunoxenuem 4).

14. IIpu3HaHue U OLlEHKA 3aiiMOB MOJY4Y€HHBIX

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

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisiionield komnanueit ®ouna;

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

— Jara IIpoOYero MpeKpalleHus oOO0s3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiimMa, TIOJTydEeHHBIX B POCCHICKUX PYOIISIX, ONPEessieTcs] B CyMMe BCeX IUIATeKeH Mo J0TOBOpY, KOTOpPbIe
yrpagsstoniast kommanust .Y, [TN® nomkHa OCyHIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHBIE IMPOIICHTHBIE BBIIIATHI 110 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMsATOM.

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

rae

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

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

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiate Ha aary T. Onpenensiercs ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMTO.

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S53aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYCHHBIX B MHOCTPAHHOH BalIOTe, ONMPEAENIeTcs B CyMMeE BCeX IUIaTeXeH 10 0TOBOPY B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkHa
OCYILECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIJICHHBIX II0 COCTOSHHUIO Ha JATy OICHKH, M TOJlydeHHas CyMMa B BaJlIOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. M cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAIIOTE KpelnTa/3aiiMa, a Tak ke MOoJIyueHHasi cyMMa B Bajrore onpeneieHuss CHA okpyristoTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

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

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

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

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

Ipean(T) - cymma HpOIEHTOB K YIUIaTe€ IO KpEeAWTY/3aiiMy Ha ATy pacdera CIIPaBeIHBOH
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — kxypc, mOo KOTOPOMY TPOM3BOIWTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHo MOpSIKY, YKa3aHHOMY B HACTOSIIUX
IIpaBunax ompenenenus CHA.

15. Hpn3Ha}me H OICHKAa HMYIIECTBCHHBIX nmpas U3 aorosopa

HHBECCTHIIHOHHOTO TOBaApHIIECTBA.
IlepBoHaya/ibHOE NPU3HAHHE HMMYLIECTBEHHbIX IIPaB M3 /0r0oBOpa HHBECTHIMOHHOIO
TOBapUIIECTBA:
Jlata HOTapHaJILHOTO YOCTOBEPEHHUS JOTOBOPA HHBECTULIMOHHOTO TOBAPHIIECTBA.

IIpexkpamenne NpPU3HAHMST MMYIIECTBEHHBIX NpPaB M3 [J0r0BOPa HMHBECTHLIHMOHHOIO
TOBapHIecTBa:

ITo ucTeyeHnn npeaenbHOTO CPOKa JOrOBOPA HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHILIECTBEY;

HocTmwkeHne menu, eciy oHa OblIa yKa3aHa B JIOTOBOPE HHBECTHUI[IOHHOTO TOBAPHIIECCTBA B
Ka4eCTBE OTMEHHUTEIBHOTO YCIIOBUS;

Hacrynnenne mHBIX mpexycMotpeHHBIX DenepamsabiM 3akoHOM OT 28.11.2011 Ne335-03 «O06
WHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HWHBECTHUI[MOHHOTO TOBApHIIECTBA OOCTOSTEIHCTB
(BKiroyas, HO HE OTPaHMYUBAACH: HUCTEUCHUE CPOKA AEATENPHOCTH TOBApHIIECTBA, PELICHHE OOIIero
coOpaHusi TOBapHIIel, B cly4yae BOSHUKHOBEHHUS! CUTYAllMH, IPU KOTOPOW B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YYaCTBYET TOJIBKO OJMH TOBAPHIL U HHEIE).

OueHKka cTOUMOCTH BJIOKEHMS:

CnpaBeuinBasi CTOMMOCTh UMYIIECTBEHHBIX ITPaB M3 JOTOBOPA MHBECTHIMOHHOTO TOBApHUINECTBA
B TIEPHOJI C JaThl HOTAPHAIBHOTO YOCTOBEPEHHS JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO AT
MOJYYeHHSI OT YIPABIIAIOIIETO TOBApHWIlla NHCHMEHHOTO YBEJIOMJICHHS O NPEKpPAIICHHH J0TO0BOpa
WHBECTHIMOHHOTO TOBAapHUIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOro OajlaHca WHBECTHUIIMOHHOTO
TOBapHUILECTBA ONPEEISETCS OLEHIINKOM B COOTBETCTBUH C TpeboBaHusiMu DenepanbHoro 3akoHa "OO
WHBECTUIIMOHHBIX (POHAAX", MPUHATHIX B COOTBETCTBHH C HAM HOPMATHBHEIX aKTOB, YkazaHus Ne 3758-Y
n Hacroaumx IlpaBun onpenenenus CHA. B nepuon Mexay JaTaMH OLIEHKU OIpe[esieHHas OIEHIIIMKOM
CIpaBeINBasl CTOMMOCTh BIOXKEHHS He u3MeHsercsi. CTOMMOCTh aKTHBa OIpPEJNEeNIeTCs] Ha OCHOBAHUHU
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OIEHIIMKA C IaTOW OIIEHKH HamboJjee ONM3KON K Jare
OTIpENIeNIeHHUs €70 CTOUMOCTH.

B mepmony ¢ pmaTel MONTydeHHS YNPABIIONIETO TOBAapHINa MHCBMEHHOTO YBEAOMIICHHUS O
NPEeKpaIleHny J0r0BOpa MHBECTHUIIMOHHOTO TOBApPUILECTBA C NPHIOKEHHEM 3aKIIOYMTENILHOTO OanaHca
MHBECTUI[HOHHOTI'O TOBApPHIIECTBA U A0 JHS 3aBEPILEHHs BCEX Pacu€TOB C KPEAUTOPAMHU U JOKHUKAMH I10
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M paclpelesieHUs] OCTaBILErocsl IOcie 3aBEepIIeHMs YKa3aHHBIX
pacdeToB OOIIET0 UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBUH ¢ DesiepalibHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HHBECTUIIMOHHOTO
TOBApUILECTBA MPaBO HAa MOJy4deHHE TAKOrO MMYILECTBA, OINpeJeNseTcs MO METOAMKE OLEHKU
CIIPaBEJINBOM CTOMMOCTH TPOYeH AeOUTOPCKOH 3a70>KEHHOCTH.

B cnywae, ecniu B mepuoj NMPUMEHEHHS OTYETa OICHIIWKA IS OMpPEACICHHS CIIPaBEINBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITaHUSI HHUIMUPYET BHEIJIAHOBYIO OIIEHKY aKTHBA OIEHIIMKOM He mo3gHee 10 (mecstn) paboumx mHei
C JaThl BBIIBJICHUS MPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIENsAeTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

16. Ilpu3HaHue U OLIEHKA KPeAUTOPCKOM 3210/ 15KEHHOCTH
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OO0mue noIoKeHus

Kpenutopckass 3a105keHHOCTh NPU3HAETCS B MOMEHT, Korja y PoHIa B COOTBETCTBUHM C
JICWCTBYIOIMM JIOTOBOPOM BO3HHUKAET 00s3aTeNIbCTBO IO Mepejade MMYLIECTBA MIIM BBILIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OO0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJI0JKCHHOCTH IO BBIIaY€ HWHBECTHIIMOHHBIX TacB
MIPU3HAIOTCS CO JHA MOCTYIUICHHUS JEHEXHBIX CPEICTB B OIUIATy WHBECTHIMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBIN B KPEAUTHON OpTraHU3aluu.

OO0s13aTenbCTBA 1O BBHIIUIATE JACHE)KHOW KOMIICHCAIIMH TPW TMOTAIICHWH WHBECTHIMOHHBIX ITIaeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIIMCH B PEECTpE HHBECTHIIMOHHBIX maeB DoHa.

OO0s13aTenbCTBa IO BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBistomiero DoHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu PoHza, UCHOIb30BaHHBIX €10 MJIsl BBIIIATHl ACHEKHOU
KOMIIEHCAIIU B CBSA3M C IIOTAIEHHEM WHBECTUIMOHHBIX IaeB, MPU3HAIOTCS CO JHS MEPEeUUCICHUS
VYopapnsomeid KOMIaHWeH EeHEKHBIX CPEJICTB MJs BBIIUIATH JEHEKHONH KOMIIGHCAIlUM COTJIAcHO
0aHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MOJICKAIUE UCTIOTHEHHUIO 3a cueT akTHBOB DOH/A, B TOM YHUCIE 00sI3aTeIbCTBA
MO0 BHIIJIaTe BO3HATpaXKACHUs YIpaBisiomed kommnanuu, CrnenuanuzupoBaHHoMy JlemosuTapuio,
ayJANTOPY, OLUEHIINKY, OUpIKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEecTpa BJIA/ICNbIEB HHBECTHIIHOHHBIX
nace DoHma, 00sA3aTeNBCTBA MO YIUIATE CYMM CKHAOK C PAacUCTHOW CTOMMOCTH WHBECTHIIOHHOTO Tast
(HamOaBOK K pacueTHOM CTOMMOCTH WHBECTHIHMOHHOTO Mas) Ympapistomed kommanuu ®onnma u (wim)
areHTaM TIO BbIade, IOTAIICHUI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sA3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAHIINKaM, OCYIIECTBIIEMBIX 3a CYET
umymectsa PoHIAa B COOTBETCTBUH C TPEOOBAHUSAMH ICHCTBYIOIIETO 3aKOHOJATEIhCTBA, NMPH3HAIOTCS B
HauOoJjee paHHIOO U3 JaT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEACTIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PAcXoJO0B B COOTBETCTBHU C
YCIOBUAMH 3aKIIOUCHHBIX TIOTOBOPOB HJIM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTEIHHOTO YIpaBICHUS, a
TaKXKe METOJaMH OIpe/IeNICHHs CIIPaBENINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTOSAIKUMU [IpaBunamu
(1e mpumeHsieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3eps Ha BBIIUIATY BO3HATPaKICHUH);

WIH CO IHA TONY4YCHHs YTPABIAOMICH KOMIAaHHWEH TOKYMEHTa, IOATBEP)KIAIOMETO (aKT
OKa3aHHA YCIYT (CO IHS MOJMYYCHHsS MOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOMBI 10 BBHIIUIATE BO3HATPAXKICHUS YIIpaBIBIIONIeH KoMImaHuu, Crieuain3upoBaHHOMY
Jemo3uTapuio, ayIuTopy, JHUILY, OCYIIECTBISIONIEMY BEeICHHE PEecTpa BIIaICIbIIeB HHBECTUIIMOHHEIX MacB
®oHma, ONCHIMKY (MPH €ro HaJW4YuH), O0s3aTeNhCTBA IO OIUIATE NMPOYHX PACXOJOB HE TPEBBIMIAIOT
JIOITyCTUMBIH pa3Mep TaKUMX BO3HATPKICHWH W PacXoioB, ycraHOBICHHBIX [I/[Y Ha maty mpu3HaHUS.
Bo3zHarpaxaeHue ynpasisiomeil KOMIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT PE3yNbTaTOB MHBECTUPOBAHHSA,
HaAuYUCJIeTCs B MEPBHIN paboumii 1eHp nepuosa (eciau MHas JaTa HadHMCIeHHs He yka3zaHa B [Ipasmimax 1Y
[N ®), cnexyromero 3a NEpHOJOM HAUMCIICHUS BOSHATPAXKICHH, IPU3HAETCS B COCTaBE NMPOYHUX PACXOI0B
U YYUTBIBAETCS B COCTaBE 003aTENBCTB O MOMEHTA €T0 BHITIIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh 110 YIUIAT€ HAJOTOB M JPYrHX 00s3aTebHBIX IJIaTeXeH u3
nmymectBa [IM® mnpusHaercs B 1aTy BO3HHUKHOBEHHS 00s3aTelNbCcTBAa IO BBIIUIATE Hajgora W (Wim)
00s13aTeNPHOTO TITIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (vmm)
nmoroBopy. IlpekpamieHne Npu3HAHUS B ATy NEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTD TI0 CHIENKaM KYIUTH — Mpoxaku akTuBoB 11D (3a uckirodeHuEM
CETIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) IpU3HAeTCs B ATy MOJXYYICHHUS JICHSKHBIX CPEACTB HA PACUCTHBIH
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIhCcTBA
TI0 C/IETIKE COTIIACHO YCIIOBHSAM JIOTOBOPA.

KpenuTopckast 3a0JKEHHOCTh, MOJJICKAIIass IOTAIICHHWI0 HMYIIECTBOM, BO3HHUKAIOIIAs II0
cyneOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa NepBOW HWHCTAHINM, €CIH I10jada
aneJUIAIMOHHON KaJ00bI He IPEIyCMOTpPEHA,;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAaHIMHU (B TOM YHCIE, SCIH ObLIa
MoJIaHa amneJUBIIIHOHHAs Kallo0a). B ciiydae aneusmuoHHOTo 00)KalOBaHUS YKa3aHHOE PEIICHHE BCTYIIACT
B 3aKOHHYKO CHIY CO IHS IPUHSTHUS [TOCTAHOBICHHS apOUTPaXHOTO CyJa amneUIAIHOHHOW HHCTaHIIUU
(maToil NpUHATUS MOCTAHOBJICHUS CyAa aNneUILIMOHHOW MHCTAaHIMM CUMTAETCS JaTa €ro W3rOTOBJIEHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:

Ha naty Havyana apeHfbl B COOTBETCTBHU C YCJOBHSMH JOTOBOpA apeHIATOp NPU3HAET aKTHUB B
(dhopme mpaBa NOTB30BaHUS U 0053aTEIHCTBO MO apeHe. AKTHB B (opMe TpaBa Mmoibp30BaHus o JJoroBopy
OTEpAIMOHHON apeH/bl HEABMKMMOIO HMYIIECTBa, B KOTOpoM MOHA SBISETCS apeHIaTopoM, H
00513aTeNLCTBO MPU3HACTCS] C MOMEHTA:

- ¢ HauOoJee paHHeil U3 1at:
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v jara mepenayn 00HEKTA HEABIKUMOCTH B aPEH/Iy 110 aKTy MpUEMAa-TIepeIauH;
v/ Jara BCTYIUIEHHUS B CHITY OTOBOPA apEHIbL;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HeIBI)KUMOT0 UMYILECTBA.

JlaHHBIE JOTOBOPHI MIPU3HAIOTCS O HACTYNJIEHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BpaTa UMYILECTBA apEHI0AATENIO;

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

- TpPOYEro TMpeKpamieHWs MpaB M 00A3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHO/ATEIbCTBOM HIIH IOTOBOPOM.

IMpu3zHaHme akTHBa M 00s3aTENBbCTBA IO JOTOBOPY ApPEHIBl HE IPOU3BOJAWTCS B CIETYIOIINX
CITyqasx:

- €CII CPOK JOToBopa apeHAbl He mpepbimaeT 1 (OamH) Tox (IIPHW STOM IPOJIOHTAIlMHA CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE IPOUCXOHT) (KPaTKOCPOUYHAsl apeHa);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEJBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'paHUIbl, ¥ (MJIM) YCJIOBHUS JOTOBOPOB, HA
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIb30BAHME TaKOTO YydYacTKa, HE MPEANojararT, dYTO
UMYIIECTBEHHbIE TIpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENIBHYI0 SKOHOMHUECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJIIEJIKH OTJCJIBHO OT PACHOJIOXKEHHOTO Ha HEM 3/1aHUs (CTPOEHUS, COOPY)KEHHS), a TAKKe
€CII CNpaBEAJMBas CTOMMOCTH JIOTOBOPA AapeHAbl OIOCPEAOBAHHO YUWTHIBAETCS OLECHIIUKOM B
CIpaBEeNTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

IIpn ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYMTHIBATH PEANTBHBIM CPOK apeHAbl C Y4ETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiIloueHHs JOroBOpa M3BECTHO, YTO CPOK apeHABl Oyzaer Oosee
OJTHOTO TOJIa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TaKyl0 apeHAy HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBe/uinBasi CTOMMOCTh IIpaB II0 JOTOBOPY apeHAbl, apeHIaToOpoM II0 KOTOPOMY SIBISETCA
[MN®, onpenensercs Ha OCHOBAHUHM OTYETa OIICHIMKA COOTBETCTBYIOIIEro TpeboBaHusIM DenepalbHOTO
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux IIpasui onpenenerust CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKON 3aJ0KEHHOCTH BKJIIOYAETCS CIpPABEAJIUBasi CTOMMOCTD
00513aTeNIECTB M0 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

OOs13aTenbCTBA MO YIUIATE apeHHOM IUIaThl OLIEHUBAIOTCS CJIELYIOINM 00pa3oM:

ITo noroeopam onepanioHHOM apeHbl, B KOTOpbIX DOHI BEICTYNAET apeHAATOPOM, KPEIUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacdeTHHIA mepuos (Meproj onpeaenseMblil
JIOTOBOPOM ~ apeHAbl, Kak MepuoJ, 3a KOTOpPBIM  MPOU3BOAUTCA  apeHAHBIA  IIaTex  —
Mecs1/KBapTaJl/IIoJyroine/To/1) MPHU3HAETCS B MOMEHT OKOHYaHHs TEKYyIIero pacdyeTHoro nepuona B
clly4yae ecJiv IOCIIeIHUI JIEHb TaKOTo IepHoJia SBIISETCs HepaOboulM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IIaTeXa 3a BECh PACUETHBIM IMEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI pabouuil JeHb
neprosia ¢ ydeToM HepaOoumx JIHeW mociie nathl pacuera. Kpeauropckas 3a10/DKEHHOCTh NpEKpaliaeT
MpU3HaBaTbCsAd B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJI0DKEHHOCTH q)OHJlOM. Ecmu
apeHiHas IU1aTa omadyeHa GOHJOM aBaHCOM, TO MPEKpAICHUE IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
MPOU3BOJUTCA OJHOBPEMEHHO C MpPEKpallleHMeM NpPU3HAHMs OTPaKEHHOM paHee B KAayecTBE aKTHBA
MpPeJOIUIaThl IO COOTBETCTBYIOIIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaToil OKOHYAHWs TEKYLIETr0 PacyeTHOTO IEpUOJa/TIOCIEAHUM paboynM JHEM TEKYIEro pacyeTHOTO
Hnepuoja JAOMNONHHUTENIBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
MPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarel onpeneneHust CUA. Takas 3aJ0DKEHHOCTb IPU3HAETCA B
nenb onpeneneHuss CHA u paccauThIBaeTCs 0 GopMyIie:

t—it+1

E3=Fas——,

rae:

F — apeHIHbIN TIATEXK, OTHOCSIIUNACS K TEKYIIEMY MIEePHOIY,

t — ;mara oleHKH,

tp — IaTa Hayaja pacyeTHOIro NEpPHUOAA,

t; — naTa OKOHYAHUS PACYETHOIO IEPHOAA.

CrpaBenBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0/DKEHHOCTH IO JOTOBOpPAM apeH[sl, CPOKOM 10 |
(Onmnoro) roaa (kpaTkocpodHast apeHa) OmpeAeseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA yYKa3aHHYIO aaty. B
ciydae, ecii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OIpEICNCHBl Ha TaKylo HaTy, TO
MPUMEHSFOTCS METOBI AlIIPOKCUMALIUH.

CnpaBeuiiBasi CTOUMOCTD KPEIUTOPCKOW 3a70JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJII0YEHHON Ha cpok Oonee 1 (OxHOTro) roja (noarocpoyHas apeHaa) omnpenessieTcs o NPUBEICHHON K
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JlaTe OLICHKM CyMME apeHJHBIX IJIaTeKed Ha BeCh CPOK JEHCTBUS JOroBopa apeHAbl MO0 METOAY
NPUBEICHHONW CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takodl CpOK HE JOJKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO ypaBieHus OOHIOM.

Ilpu ompeneneHuU cpoka apeHAbl HEOOXOJMMO YUUTHIBATH PEANbHBIA CPOK apeHIbl C YUETOM
BO3MOXKHOU IpoJioHTanuy. Eciii Ha 1aTy 3aKkiI0ueHHs TOrOBOPa M3BECTHO, YTO CPOK apeHIBI OyaeT Oornee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJTOCPOYHYIO.

B kauecTBe cTaBKM IMCKOHTUPOBAHUS HUCIIOJIb3YETCS CTaBKa, yCTAHOBJIEHHAs! IOTOBOPOM B CIlydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHAINIA30HE, OTIPEIEICHHOM C
Y9eTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C y4eTOM IIOCIEeIHEH PacKpBITOH
cTaBKH. JlMama3oH onpeneNnsieTcs] aHaJIOTUIHO TTOPAIKY, OIIMCAaHHOMY B paszene 4 [Ipaswir.

B uHbIX cnyyasx HCTONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTcs 0 COCTOSHUIO Ha
Ka)Xplil pabounii IeHs (1arta OLeHKH).

B xauecTBe ppIHOUHOM CTaBKU NPUMEHSETCS CpEHEB3BEIICHHAS MPOIICHTHASI CTaBKA 110 KpeAUTaM B
pyOJIIX M MHOCTPAHHOW BAJIIOTE HA COMOCTABHMBIA CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABIIHUICS Ha
JlaTy OLEHKHM  JI0 TIOTallleHWs OLEHUBAEMOW KPEIUTOPCKON 3al0JDKEHHOCTH), MPEA0CTaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ALUAM (I JOJDKHUKOB, SBJISIOIIUXCS FOPUINICCKAMHE JTUIIAMH) WA HU3NISCKUM
mumaM (U1 JOJDKHUKOB, SIBIBTIOMINXCS (DM3MYECKUMHU JHUIIaMHu), B menoM 1o Poccuiickoit deneparwm,
packpeiBaeMasi Ha opuIHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
mIKanoi,

Ecnu nmocnenusist packpeitas Ha caiite banka Poccuu cpenHeB3BelIEHHAs CTaBKa MO KpeAUTaM
paccuMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TaKKe B CiIydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN TOIXO/T;:

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MecsIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIICHHAas CTaBKa 10 KpeAuTaM, CpaBHUBAeTCS C KIOueBOoM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECsIIe TEPBOHAYAILHOTO PU3HAHKS / ¢ K3MCHEHHOM KITI0UeBOl cTaBKoi banka Poccuu;

- ecnu KioueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHASA PACKPbhITasl CPEAHEB3BELIEHHAS CTaBKa 110 KPEAUTaM;

- eclii KIodeBass craBka banka Poccum m3MmeHmnmace (B TOM 4YHCIIE O MOMEHTA
MIepPBOHAYAFHOTO TIPU3HAHNSA), PRIHOYHAS CTABKA ONpeAeIIeTCs 0 popMyIie:

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

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIIOTE,
ny6nukyemas Ha oduimaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee ONM3KMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NpPUBIICUYEHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIMWIiCS Ha
OTYETHYIO ATy JI0 MTOTAIIeHHs OIICHUBACMOHN TeOUTOPCKON 3aJOJDKCHHOCTH;

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

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

Cpemusis 3a KalleHIAPHBIA MecsIII KIFoueBas ctaBka banka Poccun paccunuteiBaercs mo Gopmyie:

_ ERG T
. T 4
rae:
T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,
EC; — xmouesas craBka banka Poccuu, IeiicTBOBaBILAs B i-OM IepHO/IE KaICHAIAPHOIO MECSLA,
T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpamenue Npu3HAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0KEHHOCTH U IOJYYEHHBIX MPEOoIIaT NPeKpallaeTcs B ciydae:

- HCIIOJTHEHUS 00s13aTeabcTBa POHIOM;

- ¢ parel BHecenus B EI'PHOJI cBeneHuidt o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJIEHHOM JI€MCTBYIOIIUM 3aKOHOIATEIbCTBOM;

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommtapax CIIA u eBpo B nenoM o Poccuiickoit @enepann.
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- MPOYEro INPEKpaleHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NOsoKeHusIMH T1aBbl 26 'K PD) nm norosopom.

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

CrpaBe/UINBOM CTOMMOCTBIO 00s13aTEIbCTB M0 BbIJaue€ HHBECTULIMOHHBIX IIa€B MPU3HAETCA CyMMa
JICHE)KHBIX CPENICTB, IOCTYITUBINAS HA OAHKOBCKUH CUET, OTKPBHITHIN YTIPaBISIONIeH KOMITaHIEH I ydaeTa
nmymiectsa @oHja B OIUIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBOf CTOMMOCTBIO 00S3aTENBCTB MO BRIILIATE JCHEKHOW KOMIICHCAIIMH IIPU MOTANICHIH
MHBECTUIOHHBIX [TA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, MIPUYUTAIOMIAACA K BBIILIATE BIaAeNbLaM
WHBECTUIMOHHBIX MA€B, PACCYMTAHHAS JIMIOM, OCYILECTBIIIONIMM BEICHUE pPEeCTpa MHBECTHLIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOIIEH KOMIIAHUEH.

CnpaBeIMBOH CTOMMOCTBIO 00S3aTEJILCTB MO BBIIUIATE HAlIOra Ha JIOXOABI (DU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa HalIukaM YIIpasisiolen
KOMITaHUEM.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENIbCTB O BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEIO
@®oHI, COOCTBEHHBIX JEHEKHBIX CPEACTB Ympaismouleld komrnaHuu PoHpa, MCIOIb30BAHHBIX €10 IS
BBIIJIATHI JICHE)KHONH KOMIIGHCAIIUU B CBSI3M C IOTAIIEHHEM WHBECTUIIMOHHBIX IIaeB, NMPH3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOIY4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIbCTB IO BBIIUIATE JO0XO0JO0B MANIINKaM OICHUBAETCS B CyMMe
JICHE)KHBIX CPEJCTB, IPUYHUTAIOIINXCA K BBIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM YHCIIe 0053aTENBCTB 10 BHIIUIATE BOSHATPAXKACHHS Y IpaBisronielt komnanuy, Crenuaan3upoBaHHOMY
Jeno3surapuro, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEICHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Han0aBoOK
K pacdyeTHON CTOMMOCTM HMHBECTHLIMOHHOTO Masg) Ympapistomed kommaHnuu PoHma U (WIM) areHTaM I0
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTHUIMOHHBIX IIaeB, a TaKKe O0S3aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a cueT uMmymiectBa MoHIa B COOTBETCTBHU C TPeOOBAaHHUSMH JICHCTBYIOIIETO
3aKOHOJATEJIbCTBA, IPU3HAETCS CTOMMOCTh BO3HarpakiaeHus (YCIyr, CKHIKH, HaJ0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHAss HCXOAS M3 ycioBHH 1oroBopoB (IIpaBui DOBEpHTENBEHOTO yNpaBICHUS
umytiectBoM ®oHna)® WM yKasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NPHKa3aX, WHBIX JOKYMEHTaX, IMOJTBEPXIAIOIINX aKTHBBI M 00s13aTeIbCTBA
CBSI3aHHBIE C HEJBIDKMMBIM UMYIIIECTBOM).

O1neHKa UHBIX BUJIOB KPEAUTOPCKOM 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAHMS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH II0 HajoraM,
00s3aTeNnbCTBA TI0  BBIJIATE BO3HArpakKAEHUs Ymparisdwouied komnanud, CHeruaIn3HpOBaHHOMY
Jeno3uraputo, ay1uTopy, Jully, OCyLIECTBIIIOIIEMY BEACHUE PEECTPA BIIaJCIIbLEB HHBECTULIMOHHBIX 11a€B
®donJa, 003aTENHCTB MO yIIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haja0aBoK
K pacdyeTHON CTOMMOCTM MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXe KpPEIUTOPCKas 3aJ0JDKEHHOCT,
HojJIeKamas TOTAllleHnI0 JCHE)KHBIMHM OIIGHMBAeTCS B HOMMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aliMOB/KPEINTOB ITOJYYEHHBIX: OLICHUBAETCSI B HOMHHAJILHON CyMMe 3aiiMa IUTIoCc HadHCIIEHHBIE, HCXOIA
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJIeXaIIero orare
Vpasisitomein komnanueit @onna.

KC;Kpemutopckasi 3aJ0/DKCHHOCTh, MOJJIEXKAIAss MOTAICHHI0O HMYIIECTBOM, BO3HHUKIIAS TI0
JIOTOBOPaM MEHBI, HOBAallUM U JAPYT'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS 10 CTOMMOCTH UMYIIECTBA,
MOJUIEAKAIIEro Mepesade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETCHUs CHPaBEAJUBOA CTOUMOCTH TaKOIO
MMYIIECTBA, YCTAHOBJICHHBIM HACTOSIIMMU [IpaBumamu.

[TosryueHHBIE TPEIOIUIATH OIIEHUBAIOTCA B CYMME ITOJTyYeHHBIX AEHE)KHBIX CPENICTB.

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuM pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mocieauue 12 ([IBeHaanarts) MecsIes,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieaHue 2 (qBa) Mecsiua, npeecTByomux nare onpeaenenus CHA [T O.

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

AnmnpoxcHuManyy He MOUIeKAT PAacXoJbl N0 BO3MEIICHHIO 3aTPAT BBIIECTOSIINX ACTIO3UTApHEB [0 XPaHCHHE W/WIK y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO EHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHHHU JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  COPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupka» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmu OupskeBoit kypc 3akpbitust (TOD) [TAO MockoBckas bupka va maty T orcyrcrByer, TO IUIs
pacueToB ucnoispdyercs Kypc Llentpansaoro banka Poccuiickoit denepaunn.

B cnyuae ecnu LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BBIPa)KEHAa CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [Ipasumamu Y TIN®, pefictByrommMu Ha paty ompenenerms CYA, To
WCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmiamu Y IHN®, neiictByromumu Ha naty ompeneneHuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHIO K POCCHHCKOMY pYyOi0, ycTaHOBICHHOTO LleHTpambHBIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYEHUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIrO
OKpYTJIEHUS 10 MATHAAATH 3HAKOB MOCJIE 3aMlaToH

V. Ilopsanok pacyera BeJMYHHbI pe3epBa Ha BBIIJIATY BO3HATPAKICHHSA H
HCIOJBL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BBIIUIATY BO3HATPaXACHUS YIPABIAIOIICH KOMIIAHWUHU, CHENUATU3UPOBAHHOMY
JIENO3UTApHUIO, ayIUTOPCKON oOpraHu3anuu, OleHIUuKy DoHIa W JHIly, OCYIIECTBISIONIEMY BeJcHUE
peecTpa BIaenbIleB HHBECTHIHOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss U He BKIIOYACTCA B COCTaB O0S3aTENBCTB MPU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepr Ha BRINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT  PE3yJIbTaTOB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTebeTB DoHpa.

Wnsie pezepsrl B PoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHOIJIacMii  Mexxay  YmpabJjsiiomiei
komnaHuel 1 CrnenuaJu3upPOBaHHBIM 1eM03UTAPHEM NPHU oNpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBneHms ommOkum B pacdetre CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/mim orkinoHenne CUA Ha 5TOT MOMEHT
pacuera cocraBmsier 0,1% wu OGomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAICHUs] TIPU3HAaHUsI aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arennbcTBa) CHeNMaNM3UPOBAHHBIA JIETIO3UTApUA W Y IPABIISIONMIAS
KOMIMaHus mpou3BoaaT nepecder CUA u pacdyeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Masi. YIpaBiISIomas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE ylepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMATHBHBIMHU NIPABOBBIMH aKTaMH.

Crnenuanu3upoBaHHBIN AETO3UTAPUNA U YIIPABIAIOMIAs KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM
OTKJIIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuanu3vpoBaHHBINA AEMO3WTapUi HE mMo3gHee 3
(Tpex) paGoumx mHEH c AaThl MOJNHMCAHMS AKTa O BBISIBJICHHOM OTKJIOHEHHM M (hakTe €ro YCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HMCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppextHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppextHoit CYA, VYmpammustomias komnanuss u CHenuain3upoBaHHBIA JEMO3UTapUd
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennpctBa) U CUA, cocrasisromuM MmeHee 0,1%
koppekTHOM CYHA m He mpomsBomar mepecder CHA u pacyeTHOW CTOMMOCTH OJHOTO MHBECTHUIIHOHHOTO
masi, YWClia WHBECTHUIIMOHHBIX ITaéB Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEpHl JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBICHHON CUTYyallUH.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKH OLlEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X076 HOPMaJILHOTO OIEPALMOHHOrO IMKJa, KOTopas Oy/eT HoraiieHa B TeUCHUE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOIUTH K TPHU3HAHUIO OE3HANE)KHON K MOIYYEHHIO 33I0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOH 3aJOIDKEHHOCTH. Y CTAaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OneparnuoHHas 1e6UTOpCcKas 3aJ0KEHHOCTh OIICHUBAeTCs 110 HOMUHAJTY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM HMPOCPOUKH 00s3aTEIBCTB B paMKax OINEPAalMOHHOTO IMKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHONW (HAIpUMeEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHMKH MOTAIICHHWS 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 IPOBOJHUTCS:

— 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  neneit mpoBeneHMs aHanM3a, YNPABIAONMIAas KOMIIAHWS JIOJDKHA — HMCIIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MO>KHOCTb KBTU(HKAINH AEONTOPCKOH 33/10JDKEHHOCTH B KaUECTBE ONEPalMOHHOH,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DUHAHCOBOW YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®, apernaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHM3alUK M IIPOYHE OOsS3aHHBIC MO aKTHBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUs CUTYAIlMX Ha CPOKH, OIpEeIIeMble OTACIBHO U1 Pa3HOTO BUA aKTHBOB/00S3aTEIIBCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

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

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3IMYHbIX BUJAOB 3aJ0JIKCHHOCTH!

Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

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

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBHITUIATE JOXO/A O JIOJIEBEIM aKTHBAM POCCHICKUX / 25/45 mmeii
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nueit

O0s3aTenbpeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS Qu3mdeckux (B T. 9 UI1) 1 1opuandeckux JuI nepes

1o 90 nHen

B ciy4ae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBIN CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPAreHTa Mo BCEM
00s13aTeNIbCTBAM C HapyLICHHEM IPENeNIbHOI0 CpOKa MOTaIleHUs 3aJ0JDKEHHOCTH MOXKET COCTaBILITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIHHON 3aJ0JDKCHHOCTH OOCIYXKHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa C COOMIOJIeHUEeM rpaduKa IiaTexei, To Takoe coObiTie K aedonty
HC TPUPABHUBACTCA IIpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA YHpaBnﬁ}omeﬁ KOMIIaHUU II0
OTpeICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JaHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHX JIMI K 1e(OITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHSA:

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHast HH(OpManus MpssMo WM KOCBEHHO HadIo1aeMa Y paBJIsioiell KOMITaHHEeH;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB M AWBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0e37eliCTBHs) HHOCTPAHHBIX JIEMI03UTAPHO-KIMPUHIOBBIX KOMITAaHUH (B
T. 4. MEXIyHapOIHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
TOCYIapCcTB M (WJIH) PEerylIUpYIONINX opraHoB. Jleont B OTHOIIEHHM caMOr0 KOHTpareHTa, B TOM YHCIIe
MepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMyOIMKOBaHHE B COOTBETCTBHU C (pemepalbHBIMU 3aKOHAMHM M MHBIMHU
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. ounmanpHOE OMyONMKOBaHHE PEIICHUS] O Hayaje NMPUMEHEHHS K AMUTCHTY/IOJDKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POTIeTyp OAaHKPOTCTBA,;

1.5. odunmanpHOe OMyOJMKOBaHHE HHMOPMAIMH O JWKBHIANWN IOPHIMYECKOTO JIMIA, 3a
UCKJTIOYEHHUEM CITyJaeB MOTJIOMICHHUS U TPUCOCTHHEHUS.

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

1.7. OOHapyXeHHE KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIHKa HCIOJIHUTH O00s3aTesbCTBA B
CHILY KaKHX-TH00 00CTOSATENHCTB 03 MPUHATHS CIICHMAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

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

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONUCHTHBIX OOXOJI0B II0 AKTUBY,
cocrasstonieMy akTuBbl I D, a Takxke 100010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B clydae €ciM AaHHAs HMHQOpMalus NpsSMO WIM KOCBEHHO Habiromaema

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

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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YYaCTHHKOM PBIHKA;
2.2. odunmansHOE ONyOIMKOBaHUE PELICHHS O IPU3HAHUHM JINIa OAHKPOTOM;
2.3. odunmanbHOE OMYONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY TpOUexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

24. TIOJIy9YeHNE CBECHUN 00 OCYKACHUH (PU3MUECKOTO JINIA 110 YTOJOBHEIM IIPECTYIIICHUSIM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A TIPOTIABIINM 03 BECTH;
2.6. MOJy4eHre HH)OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

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

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

3.2. Iopy4uTenpCcTBa M FAPaHTHH HAXOMSAIIErOCs B IEOIITE KOHTpAreHTa He MPUHUMAKOTCS B
pacuer.

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

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

3a10mKEHHOCTh TIePeCTaeT CANTATHCA HaXOIAIIeHCs B IEOTe B CIEAYIOMNX CITydasK:

B cnydae pectpykrypuzanuu nedONTHOH 3a0JKEHHOCTH KOHTpareHTa nepel (OHAOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

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

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0dra Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTENTECTB Ha AATy OTIPEIeIICHHUS CIIPABEINBOI CTOMMOCTH.

B caywae monydeHms wHQOpMAamumm O TMPEKPAIIEHHH  YTOJOBHOTO  IpPECIeIOBAHUS
3aeMIINKa/KOHTpareHTa MyTeM ONpaBIaTeNbHOTO MPUTOBOpa JIMOO MPEKPAICHUS JIeia, a TAaKXKe B CIIydae
npekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpamisromas KOMITaHHS 00s3aHa TPOBECTH OILECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MIIH MPEATIONaraeMbIX YCIOBHH MUPOBOT'O COTJIAIICHHUS.

B cnydae mosiBneHHWs (uU3MUYECKOrO JHIA, OOBSBICHHOTO paHEee IPOMAaBIINM O€3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBaHUS 33]J0JDKEHHOCTH.

o peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpYeET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«Ob6ecieHeHHbIC 03 HACTYIUICHUS 1eOITaY.

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

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

00 OIIEHKaX aKTHBOB MJIM 00S3aTEILCTB HA MIOCTOSTHHOM OCHOBE.

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

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

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

OMUCCUOHHBIMHU JJOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJIIOBOI IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccumThiBacTCsA 3(P(HEKTHBHAS CTaBKa JOXOJHOCTH OJITOBOM IEHHOM
Oymaru,

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

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

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

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

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IUCKOHTHPOBaHHS B IIPOLCHTaX TOAOBHIX, OMpENCICHHAs B COOTBETCTBHU C

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

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

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

CF; — BenuuuHa i-ro marexa (IPOLIEHTH K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OLEHKH HHBIX BHI0B KPEAMTOPCKOI 3a10/KEHHOCTH) HA JaTy OLIEHKH
paccunTbIBaeTcs o Gopmyie:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHMS B TPOICHTAX TOAOBBIX, OMNPEIEICHHAs B COOTBETCTBHH C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMS, OIMpenessieMasl pacuieTHBIM MyTeM, OKPYTISETCs 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

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

CF; — BenmunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

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

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, NEPUOIMIHOCTH HII CPOKOB BBIILIATHI IPOLICHTHBIX JOXOIOB);

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

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MTOTOKOB (F}) W/UITH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusam (craBku KBJ MockoBckoil Oupku Ha JaTy pacdeTa CHpPaBEJIMBOW CTOMMOCTH C Y4eTOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0BsBiieHHONH MockoBckoit Ompxu, KB/l momkHa OBITH OIpenenieHa PacdeTHBIM ITyTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/DKEHHOCTH, CPOK
MorameHus KOTOpoi He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YeTCS CTaBKa, PAacCUMTHIBacMas METOJOM MHTEpHOJSAIMU (HampuMep, JTUHEHHOW) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHBIN TE€NO3UTapHiL.

. B amepukaHckux gonnapax:

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

- CTaBKa, MOJIydaroascsa MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OOIMranusam® Juisl 3al0JKEHHOCTH, CPOK
MoraneHus KOTOpoi MpeBsImaeT | KaJeHJapHBIN JeHb U He MPEBhIIIaeT MUHUMAIBFHOTO CPOKA CTABOK 10
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

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

. B eBpo

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

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

- CTaBKa, MOJYYaIOIIascsd METOIOM JHMHEHHOW WHTEPHOJSAIMH CTAaBOK HAa COOTBETCTBYIOIIUE
CPOKHU

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

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

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

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

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

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

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

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

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

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIB30BAHHEM MaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCIIOIb3YETCs] MAKCUMANIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

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

KopnopatusHbie o0nuranuy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

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

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAOJIIONAEMBIMHU, NMPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIIPEEICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEeHbI J1JIs POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

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

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT M3MCHCHUA peﬁTnHra

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

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

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOIIUTallud POCCUHCKIX IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CUA nomken ObiTh He Hike 1 000 000 (Omnoro mwuiuinona) pyo6nei. KommuecTtBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAIOTHYHOM OOJHralid MO CPEIHEB3BEIIEHHON IleHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IMCKOHTHPOBAHHS OIpENCIseTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHBIE OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThICSIuM) Oymar. KommuecTBO aHaNIOTHYHBIX OONIMranuid JODKHO OBITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-0i aHaornvHo# obsuranueii Ha nary onpeaenenus CHA B miTykax Wid
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
uena P we Bkarouaer 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 oneHku;
| — IOPAAKOBBIA HOMED IUIaTeXka, HauMHas ¢ Jathl onpeneneHus CUA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTABKU MUCKOHTHpoBaHus (1) 32 MunycoM HKJI Ha naty oreHkw.

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

R
PV = CQKEP¥II [Z — I 2
=11+ ?":l 165
eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIATEXEH TPOIEHTOB W/MIM OCHOBHON CYMMBI JOJTa TIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuTBHIBaEMast 110 METOLY IPUBEICHHON CTOMMOCTH, B CITydae HaTHIH s
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHYHON OT pyo0/s (32 HMCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

CFE

Pt0= Z :

(1+ ri + CrSpread)"

Pt — CIIpaBeIIuBas CTOMMOCTh 06m/1rau1/11/1,
| — IOPAIKOBBIN HOMEP JIEHENKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENENICHNs] CIPaBeUIMBOM CTOMMOCTH (He BKIIOYas) A0 JAaTel odepThl (ecmu odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

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

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

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

1. BaJIFOTa OOpAIIICHUS aHAJIOTa COBIANACT C BAJIOTON OOpAaIleHHs OIIEHUBACMOM JOJITrOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBIETBOPSiET 0003HAUEHHOMY YCIIOBHIO, JOIYCKASTCS BEIOOP aHAJIOTOB C IIPOU3BOJIFHON Aroparueii, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH XK€ PEUTHHIOBOI I'pyIIIe YTO W OLCHHBAaeMas JOJITOBas IICHHAS
Oymara;

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

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopydnTenbeTBO MO BBIYCKY AOJITOBOM LIEHHOM Oymaru o0ecrieqnBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JJOJITOBOW IIEHHOM OyMaru u nopy4ureis (rapaHTa).

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

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

IKOHOMMUKMU:
[ ]
[ ]
[ ]

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YTM[ — JOXOOHOCTH K HOI‘aHIeHI/IIO/O(l)CpTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

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

Jnst eBpooOuiranuii, HOMUHHPOBAHHBIX B PYOJISIX, MCIOJIB3YyeTCsl 0e3 M3MEHEHWH MOJelNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

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

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

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

= TIJIaHOBBIC AAaThl OKOHYAaHHWA KYINOHHBIX IIEPUOAOB U INECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

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

" O BEIMYMHE CTaBKH KyINOHAa (U1 LEHHBIX OyMar, 1o KOTOPBIM ITPOLEHTHBIC

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

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

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

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

JUis JoATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTUYHOE TMOTAIIeHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYETOM BCEX paHee YCTAHOBIEHHBIX CyMM MOTAIICHHS.

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

e [lo BBIYCKY/SMHUTEHTY HE IPOMCXOJWIO PE3KOr0 HM3MEHEHHUS] KPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U NIPU 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 IaThl ICHEKHOTO II0TOKa ¥ NPOTHO3HOTO 3HAYECHUS! MHMIISLUK ISl COOTBETCTBYIOIIET0 MepHoia
1o gopmysie:

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

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

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

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

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

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEIHUYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TIOTAIIEHUs] OCHOBHOTO JIOJITa IO (popMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITa C aThl pa3MeIICHUs BBIMYCKa (HE BKIIOYAS YACTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTUYHOTO TIOTAIIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus] BBIMTyCcKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

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

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

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMHUHAJA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTANIEHUs: OCHOBHOTO J0JIra C JaThl Pa3MEIleH s BhINycKa (T.e. TOJBKO C Y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

A0 AMOPT,, - nonst 9acTHYHOTO TIOTANIEHWs HOMHHAJIA B JIATY JIE€HEXKHOTO MTOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccuurannoe no popmyne kak pasauna Mexay Craskoir KBJl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkiodast), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccumnrannoe no ¢opmysie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCIE 3amsATOH —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aIsATOMH;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha nmary ouenku, myonukyemas MOCKOBCKO#
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpeIHEB3BEIICHHOMY CPOKY A0 noramieHus Beirycka O®3 52003RMFS;

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH HCIOIB3YETCs MOPSAIOK, OMUCaHHBIN B 1I. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pazHuiia Mmexxay Ctaskoit Kb/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BbimyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HWCXOAS M3 3HAYEHUH «BMEHEHHOW» WHQIIALMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. Tpu Hamumuuum nporHoza MOP mno 06a30BoMy MOKa3arTento, HCIOJIB3YEeMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYIIOHBI ONPEACISAIOTCS 1T0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/ENEHHBIX M3 aHAJOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Ooiee OMHOIO BBINYCKA aHAJOTMYHBIX OOJHMranuii TOTO K€ SMHUTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (akcreptHOe cyxaenue), npu oM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorperme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JHEE CIEYIOIET0 pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnuranuu u craBkoi B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha naTy oreHKH, rae:

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

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

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OOIUTANNi, MMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) mnpuHumaercs paBHO# Ommkaiiineil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJIB3YETCS TOXOJHOCTH IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyae €ro OTCYTCTBHUS - PEHTHHIa 3MUTEHTAa WIN TOPYYUTENs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim mopydnmTenscTBO IO BBITYCKY MOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIIUXCA aKTYaJIbHBIX KPEIUTHBIX PEUTHMHIOB BBIITyCKA JIOJNTOBOW ILIEHHON Oymaru u
nopyuutens (rapaHTa).

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

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

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

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM mocieqHed odepTsl), ompenessiercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAInBas CTOMMOCTb Ha MPEALIECTBYIOILYIO JaTy. B kadecTBe CTaBKU NUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPbIM 3aBHCAT OT g-CUrve, Ha ocHOBe (hopBapaHbIX craBok (Meroauka npuMeHUMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO neprofa (& ).

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

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dotey; — (opBap/Has JaTa, MCHONb3yeMas Ul ONPEJENEHHS NPOTHO3HOH
CTaBKH i-TO KyIIOHA;
€ ygn — J1ATA OMPEJIENIEHUs KYTIOHA, PACCUNTAHHAS B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIIOHHOTO TI€PUO/Ia B COOTBETCTBHH C YCIOBHUSIMH BhITycKa (popBap/Has ToUKa.
C) Jist i-ro KYNOHHOTO TEpUojJa PAaCCYMTHIBAETCS (OPBAPIHBIN CPOK JUIA ONpPENEIEHUs KyIIOHA

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYNUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOe 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamaeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHHMe NMPONEHTHBIX CTABOK /UISi LHEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KPEOUTHOTO KadyecTBa B CICACTBHU MOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUS! JOXOMHOCTH JUIS PacueTa BEeJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/ia PACCUUTHIBACTCS KaK OTHOIICHHE CpeHero cipdza 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMbIE JUISl OLICHKU Ha aKTHMBHOM pBIHKE. B cilydae eciu Takux JHEi
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHIDKeHNE/pOCT PEUTHHTa BBIITyCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeNbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM @paKTUUYECKON BO3MOXHOCTU pacrnopsiXaTtbCs UeHHbiIMM 6yMaramu (UeHHOM O6yMaroi) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BbaHk», r. bptoccenb, n «Knupctpum BaHKuHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

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

O6aMraumm NMHoCcTpaHHoOro aMmureHta, FOBO3 P®, o6nurauun MHOCTpaHHbIE aKLMNU, MHOCTPaHHbIE Naun
MeXAYyHapoAHbIX KOMMNAaHUMI, AOJIrOBble LLleHHble 6ymaru (ETF), MHOCTpaHHbIe Aeno3uTapHblie
MexxayHapoaHbiX (PMHAHCOBbIX OPraHuU3aLuMii U MHOCTPAHHbIX PaCrnuCKM, akKLM1M MeXXAYHapOoAHbIX
rocyaapcrs KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckon 6upxun (ecnn oHa Mnpu3HaHa aKTUBHbLIM PbIHKOM) 3a MNOCAeAHWMA TOProBbiil AeHb B nopsiake ybbiBaHUS
npuopuTeTa:

a) LeHa 3aKpblTU Ha MOMEHT OKOH4YaHWsa TOProBoM ceccum MockoBckoM 6upxum Ha paty onpepeneHms CHA npu ycnosuu
noaTeepXaeHus ee KOPPEKTHOCTU;
LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHON, eCnu pacKkpbIThbl AaHHble 06 o6beMe TOproe 3a AeHb U 06bEM TOProB He paBeH HYJIo C
nposepkon (CLOSE)<>0.

2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU
1) ueHa, paccumtaHHas HKO AO HP/[ no yTBepXxAaeHHbIM MeToAMKaM no3xe | Moaenb OueHKM, OCHOBAHHAsi Ha KOpPpPeKTUpPOBKe
01.12.2017, onpegeneHHbIM 1 wnanM 2 MeToAOoM, 3@ MCKAKYEHWEM LeEH, | uctopmyeckon ueHol (Mogenbs CAPM) - Tonbko gns
onpeaeneHHbIX Mo MeToaMKe ornpenesieHuMsl CnpaBeanMBOM CTOMMOCTWM MO | LeHHbIX 6ymar, obpauwatowmxcad Ha MOCKOBCKOM
cy6opaANHNPOBAHHbBIX obnurauunn | 6upxe.
2) cpefHsAsa uHAMKATMBHasA UeHa, onpegeneHHas no Mmetoamke «Cbonds
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onpepeneHHass no Metoamke RUDIP RUS (no
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wnHAEeKcHas ueHa,
WCXOAHbIM  AAHHbIM,

B cnyyae oTCyTCTBUSA pacyeTHbIX LEH, PacKpbiBAEMbIX YKa3aHHbIMWU Bbille
NCTOYHMKaMKN MHDOPMaLMM, B CBA3N C HETOProBbIM AHEM BUPXK, MO UTOram
TOProB Ha KOTOPbIX OMNPefenstoTCs pacyeTHble LUeHbl, ANns uenen
onpeaeneHns CrnpaBeasiMBoM CTOMMOCTM aKTMBOB WCMOJb3yeTcs LeHa,
paccyMTaHHas Mo MWToraM mnocfefHero TOpProBoro JAHs. Takoih noaxoa
NUcnonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpble MOMIN CYLIEeCTBEHHO
NoBANATbL Ha 3HAYEHME pacyYeTHOM UEeHbl B HETOProBblA  [AEHb.

Ons ueHHbIXx 6yMar, HOMWMHUPOBAHHLIX B PybAsX M He SBASOWMXCS
eBpoobnunraumnamm, MCNONb3yeTCH Tak xe:
4) LeHa, onpepeneHHas Mo MoAenu OUueHKUM AN UeHHbIX 6ymar,
HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no meToauKaM yTBEpPXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas MeToAoOM 3, 3@ WUCKAKOYEHUEM  LEH,
onpeaeneHHblXx MO METoAWKE onpeaeneHnss crnpasensiuBon CTOMMOCTMU
cybopanHupoBaHHbIX obanraumin

2) wvnHAeKcHas UueHa, onpegeneHHas no wMetoguke RUDIP RUS (no
MCXOAHbIM AA@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBUSA pacUYETHbIX LEH, pPacKpblBAaEMbIX YKa3aHHbIMU Bbille
WCTOYHUKAMN MHGOPpMaLMKN, B CBSI3M C HETOProBbIM AHEM BUpPX, MO UTOraM
TOProB Ha KOTOPbIX OMNpeaenstTCss pacyeTHble LUeHbl, AN uenen
onpeaeneHns CcnpaBeasiMBOA CTOMMOCTU aKTUBOB MWCMOMb3yeTCcs LeHa,
paccyMTaHHass No MuToraMm mnocaegHero TOpProBoro AHSA. TakoW noaxon
MCNONb3yeTcs B OTCYTCTBME COObITMI, KOTOpble MOrnM CyLWEeCTBEHHO
NMoOB/NSATb Ha 3HAYEeHME PacUYETHOWM LieHbl B HETOProBbIl AEHb.

(cToMMoCTb) MUCMoJSIb30BaHMNEM

3) LueHa onpefeneHHas C

1) LeHa (cToMMOCTb) onpeaeneHHas o
ncnonb3oBaHMeM HabtlogaeMbix/noaTBepX)aaeMbiX
KOTMPOBOK, npeaoCcTaBNEeHHbIX npod.
y4YyacTHUKaMm pblHKa LeHHbIXx  6ymar, Ha
OCHOBaHMM MOTMBWPOBAHHOIO CyXAeHUs
Ynpasnawowen kKomnaHum (B TOM 4yucne O

CnocobHOCTN peanu3oBaTb aKTUB TakKuUM nuuam), B
TeyeHue cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHMKOM AJ19 BO3MOXHOMO COBEpPLUEHUNSA CAENKMU
no npenoCTaB/IEHHOW KOTUPOBKeE. Mpn 3TOM
cBefeHuns o] HabntogaeMbix/noaTBeEpPXAaEeMbIX
KOTMPOBKaxX AO/IXHbl OBHOBNATLCS He pexe, 4YeMm
Ha KaXxayto aaty onpepenenns CHA.

B TomM cnyvyae, ecnu HanpasneHHas mHdbopMauus
nmbo cornaweHve, peryampytowee OTHOLWeHUs
CTOPOH, He COoAepXWUT YyKasaHuMa Ha CpoK, B
TeYeHMe  KOTOporo nmpod. YYaCTHWUK  roToB
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HabnogaeMbix/NOATBEPXAAEMbIX KOTUPOBOK, MNpeaoCTaBNeHHbIX npod.
y4YacTHUKaMM pbiHKA UEHHbIX 6yMar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO
cyXaeHuns Ynpasnsiowen KomnaHmm (B TOM 4uUCIe O CrnocobHOCTU
peann3oBaTb aKTMB TaKMM NuuaM), B Te4YeHue CpoKa, YCTaHOBJIEHHOrO
npod. y4yaCTHMKOM  ANsi  BO3MOXHOIMO  COBEpLEeHUss  CAesKM Mo
npeaocTaBAeHHOMN KOTMpPOBKE. Mpwn 3TOM cBefeHus 0
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OBHOBAATLCS  He
pexe, 4eM Ha Kaxayl aaTty onpegeneHus CYA. B ToMm cnyyae, ecnum
HanpaBneHHass  uMHdopmauma  nuMbo  cornaweHue,  peryaupytoulee
OTHOLUEHNSA CTOPOH, HE COAEPXWUT YKalaHUs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEpPWWUTb CAENKY N0 NpeaocTaBEHHOMN
KOTMPOBKE, TO Takas KOTUpPOBKA MOXeT MWCNoNb30BaTbCA ANa uenemn
onpeaeneHns CcrnpaBeanMBOM CTOMMOCTM LEHHOM OyMarnm TOJMIbKO MO
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBAHWM OTYETa OLEHLLMKA,
TpeboBaHuaM O@epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHaax",
MPUHSATBIX B COOTBETCTBUMU C HUM HOPMATUBHbIX akToB, Yka3aHua N° 3758-
Y n HacTtoswmx MNpasun onpepeneHna CHA , nnbo 0 (Honb) (oueHka Mo
HYNeBOM CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPaHHbIX obnuraumii, He
CBSA3aHHbLIX C POCCUUCKUMU HOPUANYECKUMU NNLAMU, AONTOBbIX LEHHbIX
bymar MexayHapoAHbIX (UHAHCOBbIX OpraHusauMin U MHOCTPaHHbIX
rocynapcts, KoTtopble 6blin MepBMYHO pas3MelleHbl B MHOW CTpaHe, 4eMm
P®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTU pacnops>XaTbCs akTUBOM U
Hanuuma  obCToATENbCTB,  CBUAETENbCTBYWOLWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HAZAEXHYI0 OLleHKY aKTuBa B COOTBETCTBUM C DdepepasibHbIM
3akoHOM N-135 "O6 oueHouyHoM pesaTenbHocTn" oT 29.07.1998
roga)MoCcTb)  oOnpefesieHHass Ha  OCHOBaHUM  OTveTa  OUEHLLMKa,
TpeboBaHusaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHaax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, Yka3aHus N° 3758-
Y n Hactosawmx lMpasun onpepeneHns CHA , nn6o 0 (Honb) (oueHka no
HYyNneBOM CTOMMOCTW AOCTYMHA TOJSIbKO A1 MHOCTPaHHbIX obnuraumii, He
CBSI3aHHbLIX C POCCUNCKUMU OPUANYECKUMU NNLAMKM, AONTOBbIX LEHHbIX
6ymar MexayHapogHblX (UHAHCOBbIX OpraHmMsauuMm W MHOCTPAHHbIX
rocyfapcts, Kotopble 6blsIM NEepBMYHO pas3MelleHbl B MHOW CTpaHe, 4eMm

COBEpLWNTb caenky no npefocTaBfeHHOWM
KOTMPOBKE, TO Takas  KOTMUPOBKA  MOXET
Mcnonb3oBaTbCs AN Uenei  onpeaeneHus

CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TonbKo
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oT4yeTa oueHwmnka, TpeboBaHMaAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHAax", NPUHATLIX
B COOTBETCTBMM C HWUM HOPMATUBHbIX aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeneneHns CYA nmbo 0 (Honb) (B cnydae
NoOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Hann4yumsa 06CTOFITeJ'IbCTB,
CBUAETENDBCTBYOWNX (0] HEBO3MOXHOCTHU
OCYWECTBUTb HaAAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oueHOo4YHOoM aeaTtenbHocTn" oT 29.07.1998 ropa)
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P®, B criyyae noAaTBEP)KAEHUS HEBO3MOXHOCTU PacrnopsiXaTbCs akKTUBOM M
Hanuuma  obCToATENbCTB, CBUAETENbCTBYKLWMX O  HEBO3MOXHOCTMU
OCYLLECTBUTb HaAEXHYIO OLLEHKY aKTUBa B COOTBETCTBUM C DepepasibHbIM
3akoHoM N-135 "06 oueHo4HoOM gesitenbHocTn" oT 29.07.1998 roga)

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPAaHUYEHNS PACNOPSXKEHNS
LEeHHbIMK ByMaramm

O6nmraumm MHOCTpaHHOro amuTteHTa, FOBO3 P®, o6nuraummn MUHOCTpaHHbIe aKLuUU, UHOCTPaHHbIe naun
MeXAYyHapoAHbIX KOMMAaHWMI, QOJIrOBble LleHHble 6yMaru (ETF), nHOCTpaHHbIe feno3uTapHble
MexxAyHapoaHbIX (PMHAHCOBbLIX OPpraHU3aLuuii U MHOCTPAHHbIX pacrnucKm, akLmMmn MexxayHapoaHbIX
rocyaapcrs KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupikeBbie LE€HbI NCIOJIb3YTCS TOJIbKO MPU HaanN4Yuu 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEJIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YMCNa akKTUBHbIX MHOCTPaHHbIX BUpX Ha aaTy onpeaeneHns CYHA 3a nocnegHwWin TOprosblii AeHb,

BbibpaHHble B cneaytowem nopsake (ybbiBaHMa npuoputeTa):
a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMA TOProBOM CECCUM Ha TOProBOW MiolaAKe WHOCTPaHHOM 6MpXKW Ha AaTty

onpeaenenna CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUa NMPU3HAETCS KOPPEKTHOM, €CNK pacKpblTbl AaHHbIE 06 06beMe Topros 3a AeHb M 06beM TOPros He paBeH HYIIO.

LleHbl OCHOBHOIO pblHKA U3 4YMUCia aKTUBHbIX POCCUNCKUX BMpXK (3@ nckoveHnem MoCKOBCKON 6UpXxK) Ha daTy onpeneneHus
CYHA (Mnn 3a nocneaHwWit TOpProBbi AeHb, ecnu pabounii geHb ob6bsaBneH 6upxel HeTOproBbiM) B nopsake ybbiBaHUA

npuopuTeTa:
a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOM CECCUM Ha TOProBOW NJOLWAaAKe POCCUICKON BUPXKN Ha AaTy onpeaeseHns

CYA npwu ycnosun noATBEPXAEHUSA €€ KOPPEKTHOCTMU.
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LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOM, eC/u pacKpbITbl AaHHble 06 obbeme ToOproB 3a AeHb M 06beM TOProB He paBeH HYJIO

M TakKasa UEHa 3aKpbITUA HE paBHa HYJIO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTHU

B cnyyae oTcyTCTBMS pacyeTHbIX LieH, pacKpblBaeMblX YKa3aHHbIMWU Bbille
NUCTOYHMKaAMN MHGOpPMaLnK, B CBSA3M C HETOProBbIM AHEM BUPX, MO UTOram
TOProB Ha KOTOPbIX OMpPefensiTCs pacyeTHble UeHbl, Ans ueneu
onpeneneHuss cnpaseasiMBO CTOMMOCTM aKTUBOB WCMOMb3YEeTCs LeHa,
paccyMTtaHHas Mo wToraM nocnefHero TOProBOro AHsA. Takoh noaxon
NCrnonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOMIM CyLeCTBEHHO
NOB/INATL Ha 3HAYEeHWEe pacyeTHOW LieHbl B HETOProBbIf AEHb.

*BbllleyKa3aHHble LUeHbl MNPUMEHATCA Mpu  Hanuuum  GdakTUudecKomn
BO3MOXHOCTM pacrnops»Xatbcs LeHHONn GyMaron c y4eTOM OpraHM3OoBaHHOWN
uenoyku (cxembl) XxpaHeHus

Mogenb OuUeHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncrtopudeckoi ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpawarwmnxca Ha POCCUNCKUX
(3a wucknwdveHunem TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX POHAOBbLIX BUpxax

3 ypoBeHb crpaBeA/sIMBO CTOMMOCTH

B cnydyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBAEMOW yKasaHHbIM Bbille
WCTOYHMKOM MHbOPMaLKUKM, B CBSI3U C HETOProBbiM AHEM 6MpX, NO uUTOoram
TOProB Ha KOTOpbIX OMpefensioTCad pacyeTHble LUeHbl, Ans uenewn
onpeaeneHns cnpaBeanMBOi CTOMMOCTM aKTUBOB WCMOMb3YETCS LEeHa,
paccyuMTaHHas no wuToram nocneAHero TOproBoro AHs. Takoh noaxon
MCronb3yeTcss B OTCYTCTBME CObObITUIA, KOTOpble MOMM CYLLEeCTBEHHO
NOB/INATL HA 3HAYEHNEe pacyeTHOWM LieHbl B HETOProBbIf AEHb.

*BbllleyKa3aHHaa LUeHa npuMeHsaeTcs npu  Hanuuum  dakKTnyeckom
BO3MOXHOCTM pacrnops»atbCs LeHHONn GyMaron C y4eTOM OpraHM3OBaHHOWN
Leno4Ykn (Cxembl) XpaHeHus

1) LeHa (cTommocCTb) onpeneneHHas C
ncnonb3oBaHveM Habnwogaemblx/NnoaTBEPXAAEMbIX
KOTMPOBOK, NpeAoCTaBNAEHHbIX Npod. y4yacTHUKaMn
pblHKa LLeHHbIX bymar, Ha OCHOBaHun
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnsiowen
KoMnaHunm (B TOM 4yucne O  CrnocobHoCTH
peanusoBaTb aKTUB TakuUM fuuaMm), B TeyeHue
Cpoka, YCTaHOBMEHHOro npod. Y4YacTHUKOM A1
BO3MOXHOIO coBepLleHuns caenkum no
npefocTaBneHHON KoTupoBke. MNpu 3TOM cBeAeHus
0 HabnwaaeMbix/NoATBEPXAAEMbIX  KOTUPOBKax
OO/MKHbl OBHOBNATLCA He pexe, YeM Ha KaxAayto
paty onpegeneHns CYHA. B ToM cnyyae, ecau
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2) LeHa (cToMMocCTb) onpepeneHHas C NCMosib30BaHNEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MNPeAoCTaB/EHHbIX Npod.
YYaCTHMKaAMU pblHKA UEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIO
cyxaeHma Ynpasnsawowern KomnaHum (B TOM 4ucne 0O CrnocobHoCTu
peanu3oBaTb aKTUB TakKMM JfMUaM), B TeYEHMEe CpOKa, YCTaHOB/IEHHOrO

npod. y4acTHMKOM AN BO3MOXHOMO  COBEpLIEHUS  cAenKWM  No
npeaocTaBieHHOMN KOTUpPOBKE. Mpu 3TOM cBeAeHus o]
HabnogaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAX  AO/MKHbl  OBHOBNATHLCSA

eXeMecs4yHO Ha nocnefHuin pabounin AeHb KaneHaapHoro mecsaua. B Tom

c/lyyae, ecnM  HanpassieHHas  uHdopMmaums  nAmbo  cornaweHwue,
perynupylouiee OTHOLWEHUS CTOPOH, He COAEpPXMUT yKas3aHus Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4YacTHUK TrOTOB COBEpWWUTb CAENKy Mo

Hpeﬂ,OCTaBHEHHOVI KOTUPOBKE, TO TaKasaA KOTUPOBKa MOXET NCMNOJ1b30BaAaTbCA
ONS uenen onpeneneHus cnpaBeasiMBoM CTOMMOCTM LEHHOM ByMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYETA OUEHLLUNKA,
TpeboBaHmaMm OdegepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX doHaax",
MPUHSATBIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKkToB, YkasaHusa N° 3758-Y
M Hactosawmux [lNpasun onpegeneHns CHA , nambo 0 (Honb) (B cnyvae
noaATBEPXAEHUS HEBO3MOXHOCTM pacrnopsXaTbCs aKTUBOM W Hanumuums
06CTOATENbCTB, CBUAETENbCTBYKOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYI OUEHKY akTMBa B COOTBeTCTBMW C PefepasibHbIM 3aKOHOM N-
135 "O6 oueHo4HOM gesatenbHocTn" oT 29.07.1998 roga)

HanpaesieHHas wHdopMauma nMbo cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEPXWUT
yKa3aHUs Ha CPOK, B Te4YeHMe KOTOporo npod.
YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET MCMNOoSb30BaTbCA ANA Uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWUKU
oTyeTa oueHwmuka, TpeboBaHuaM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHAax", MPUHSATBIX
B COOTBETCTBMM C HWUM HOPMaATUBHbIX aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTU pacnopsAXaTbCA
aKTNBOM n Hann4yus 06CTOFITeJ'IbCTB,
CBMNAETENNbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 ropa)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyUT I OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa B IENIX IPUMEHEHU
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM 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
Ki1accupUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHnss CYA, MO3BOJSIOMNX OINPEISIUTh CIPABEUIMBYI0 CTOUMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasl 3aJ0JDKEHHOCTh (32 MCKIFOYEHHEM IPOCPOYKH B paMKax OINEpaliMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPArcHTbl — 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 TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOH YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa IMPU ONpPEJENICHMH KPEAUTHOrO pPEWTHHTa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings
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2. Metoabl KOPPEKTHPOBKH CNPAaBEVIMBOI CTONMOCTH AKTHBOB HA KPeIUTHBII PUCK
KOHTPareHTa

HHH Heiae HacToseH MCETOAUKH, KOPPCKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX JC€HCKHBIX MOTOKAaX (MeTOZL KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHka cTaHAAPTHBIX aKTHBOB (0€3 IPH3HAKOB 00CCIICHEHNS)
J1i1st omepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOAUTHCS.
Jnst npouynx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBEIJINBas CTOUMOCTD
paccuuThIBaeTCs M0 chenyroriei Gopmye:

i
P]:l.

rue

PV 4 — CIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTUBA (00513aTeNbCTBA);

N - xomndecTBO JCHCKHBIX ITIOTOKOB JO JaThl IIOTalICHUA aKTHBa (O6H3aTeHLCTBa), HayuHasA C
natel onpeaenenus CHA;

F, - cymma n-oro geHexHOTro MOTOKA (IPOLCHTHI M OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ AaThl onpenenenus CHA;

" - KomM4ecTBO AHeH oT Aatel onpeaencHust CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA,

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToAOBbIX. Jis poccuiicKux
KOHTPareHTOB HCIoNb3yercs 3HadeHne craBku KB/] MockoBckoil Omp:ku Ha JaTy pacdyeTa CIpaBeIlIMBON
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OTalleHus  COOTBETCTBYIOUIErO  IUIATeka E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jlis
3aI0JKEHHOCTH CO CPOKOM JI0 TIOTAIlEHHs, He TIPEBBIIAIOMUM | KaJleHAapHbIi nenb — crabka RUSFAR 14,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeyeHre D(n) mHEH MOXKET OKa3aThCs B COCTOSIHUU JiehoTa, OPSIO0K ONpeAesieHUs] KOTOPOH YCTaHOBIEH
B HACTOSIILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEIUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEpsIHA B CIIydae JiedosiTa KOHTPAareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4YHCIE MpU (HaKTUUECKOH MPOCPOUKE
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOW IeOUTOPCKON 33I0JKEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JaThl HACTYIUICHHUS CPOKa WCIIOJHECHHs 00S3aTeIbCTB KOHTPAreHTOM, IS OMEPAIlMOHHON IeOHUTOPCKOM
3aI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHHA HCIIOJHEHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ Ilpuiokennem 5), chopaBemiuBas CTOMMOCTh
PaCCYUTHIBACTCS 110 CIACAYIOIIEH GopmyIie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

P%W 3 — CIIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (00S3aTENLCTBA);

N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAIICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

F. - cymma n-oro geHexHOro motoka (IIpOLEHTEI 1 OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAYMHAs ¢ JaThl onpeaeieHus CUA;

N - komuyecTBO aHed oT marel onpenenenus CUA 10 maTel n-oro JEHEKHOTO TOTOKa; Jlist

HpOCpO‘lCHHOﬁ 4acTu 3aJ0JDKCHHOCTH B KaydC€CTBEC Dn MNPUHUMACTCA 1 JACHb, €CJIM MOTHBHPOBAHHBIM
CYXKJACHHUEM HE YyCTAaHOBJICH HHOM CPOK; IJIst HerOCpO‘leHHOf/'I 3aJ0JDKCHHOCTHU KOHTpAreHTa ¢ lpru3HakaMu
06CCIICH€HI/I${ B AaTy HACTYIUICHUS CPOKa HMCIOJHCHUA 00513aTeNbLCTB B KAYECTBE Dn MMPUHUMACTCA 1 JACHb,
€CJIM MOTUBUPOBAHHBIM CYKICHUEM HE YCTAHOBJICH HHOH CpOK.

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEkKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. Jlis
33JI0JDKCHHOCTH CO CPOKOM [0 TOTAIllCHWs, He TPEBBIIAIONMM | KaleHIapHBIA JeHb — CTaBKa

RUSFAR'. ]I MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsi O€3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHel MOXKeT oKa3aThecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM MPUIIOKECHUH.

LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

D

PO, =1—1(1— FDy365

rIe,

FD — BeposiTHOCTS JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;

[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JEeHSKHOTO MOTOKA;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3Ha4yeHHe, PACCUUTAHHOE B JIOJIAX, OKPYIJISIETCS 10 4-X 3HAKOB MIOCIIE 3aIATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHEHEHHOH 3a/10JKEHHOCTH, He Haxoaseilcss B
AedoJTe NPU MCIOJIb30BAHHH AAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOYKH U NPH3HAHUS ONEPAIMOHHON 3aJJ0JDKEHHOCTH B COOTBETCTBHHM C
[Ipunoxxernem 5) BEpOATHOCTH e(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposITHOCTD JiedponTta AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTa
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPaIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTHOCTh AedonTa A7 HEMPOCPOUESHHON 3aI0JDKEHHOCTH, KOTOpast MCIIONb30BaIach Ui
AKTHBAa HAa MOMCHT NIEPE] BOSHUKHOBEHUEM ITPOCPOIKH.

Ecnu y aktuBa He ObuIO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
MyTEM CaMOCTOSTEIbHOTO TIOHKEHHS pEHTHHTa HA OJHY CTYIICHb.

HToroBoe 3HaueHHWE PACCUUTAHHOW BETMUYMHBI B NPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISIETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

IIpu ompeneneHun oOmero ob6vemMa 00s3aTENBCTB, CpPOKA TIOTAIIEHUS 3aJI0JDKEHHOCTH
Vrpasisironias KOMIIaHUSI pYKOBOJCTBYETCS CIETYIONTUM:

— Ecnmu ycnoBusi 3aKIIOYEHHOTO JOTOBOpPA MPEIOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHa 3aI0IDKEHHOCTH KOHTpAareHTa C OMpeAeeHHOW NepHOJANIHOCThIO (HAmpuMep, OTepalioHHAs
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CpPOK IOTAlIEHUS PACCUYUTHIBAIOTCS OTACIBHO TO KaKIOU
MpU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpaxkeHuun morameHus JeOUTOPCKON 3aJ0PKEHHOCTH TPU MOCTYIDICHUN TLIATEeKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee mnoyiokeHusaMu ctatb 319.1. DI'paxknanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA TPEANOaraloT eIMHOBPEMEHHOE NMPU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKoM, TO TOJ OOmuM 00BEMOM

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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0053aTeILCTB KOHTpAarcHTa IOHUMACTCA BCA HCEIOTalllICHHAsA CyMMa J0Jira, a CpOK HCYHCIIACTCA 1O
Haubolee paHHCﬁ JaTe noramcHus Takoro aoJira, yCTaHOBJ’ICHHOﬁ JA0TOBOPOM.

3. Ouenka aktuBoB. Cayuail gedoJrra.
JIis BceX KJIaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMHU Jae(OINTa, CIpaBelJIMBas CTOUMOCTh
AKTHBa OMPEENAETCS CIACAYIOIUM CIIOCOO0M:

it}
P]:l.

rie
P'W 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);
N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpenenenuss CHA;
F, - cymma n-oro geHeXHOTro MOTOKA (IIPOLICHTH! K OCHOBHASI CyMMa);
N - TOPSAKOBBIN HOMEP JAEHEKHOTO MOTOKa, HaunHasi ¢ AaThl onpeaeneHus CHA;

N - xonuyecTBO nHel ot marsl onpenenenus CUA 10 gaThl N-0ro JEHEKHOrO MOTOKA. Jlst

MPOCPOUYCHHON YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaeTrcst 1 1OeHb, €CliM MOTHBHPOBAaHHBIM
CYXJIEHUEM HE YCTaHOBJIEH MHOM CPOK; Ui HEMPOCPOUYEHHON 3aJJ0OJDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
JnedoiTa B 1aTy HACTYIUICHHS CPOKa HCIIOJIHEHHS 00s13aTeIbCTB B KadecTBe Dy mpuHuMaetcs 1 neHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH HHOM CPOK.

I'nisy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B TPOLEHTAX rofoBbiX. Jlyst poccuiickux

KOHTPareHTOB HcIob3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI

CTOMMOCTH  C  yd4eTOM  CpoKa [0  TMOTAalleHHs  COOTBETCTBYIOIIErO  IUIATEXa E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jlis
33JI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHHs, He TPEBBIIAIONMM | KaleHIapHBId NeHb — CTaBKa

RUSFAR.JIins MHOCTpaHHBIX KOHTPAareHTOB HCIONB3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
tedeHne D(n) mHel MOXKET OKa3aThCs B COCTOSIHUU JIe(hoJITa, MOPSIIOK ONpeeTeH sI KOTOPOi yCTaHOBJIECH
B HacToslleM INpwiokeHuu. Jis akTuBOB B ciiydae jedonta 3HayeHue nokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPsIHA B ciIydae JiedosiTa KOHTpareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3a€MIINKOB W3 COCTOSHHUS naedonTa
Tepexo/1 BO3MOXEH TOJIBKO B COCTOSIHUE obecrieHeHns. CrpaBeiTuBasi CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
orpeziesisieTcs B COOTBETCTBHU € paszieioM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedonray.

IIpu 3TOM 10 KOHTpAreHTaM, B OTHOIICHUU KOTOPBIX BEIUYMHA KPEAUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBEHHOH CTaTHCTUKHU Y IPABISAIOMIEH KOMITAaHUH:

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3YIOTCS «KoadduiueHTor
KPEIUTHBIX YOBITKOB DY OTCYTCTBUH NMPU3HAKOB OOecLieHEeHUs 10 (haKTHUIECKOW MPOCPOUYKH (aKTHUBBI Oe3
NPU3HAKOB OOECLEHEHUsI), PACCUUTAHHbIE HAa OCHOBAaHHM CTAaTUCTUYECKUX JAHHBIX Y IPaBISIONIEH
kommanuu 3a 2018-2024rr.».

- mpu HamMmIuu (AKTUIECKON MPOCPOYKH 005A3aTeNBCTB HCmoNb3yroTes  «KoaghdurmeHTs
KPEIUTHBIX YOBITKOB MpH (hakTH4eckoil mpocpouke (oOecuieHeHne Oe3 nedoira), paccCYMTaHHBIC Ha
OCHOBAHUM CTATUCTUYCCKUX JAHHBIX YTpaBisttonield kommanuu 3a 2018-2024rr.».

O0si3aTenbcTBa KOHTPArCHTOB MO IICHHBIM OyMaraM B WHOCTPAHHOHM BaIOTE OICHHWBAKOTCS CICIYIOIIUM

o0pasoMm:
LGD 110 O6H3&TCHBCTBaM 110 IICHHBIM 6VMaFaM KOHTPAr¢cHTOB OnNpeacisICeTCA B COOTBETCTBHU C

TpeOOBAHMSIMH ITOAIYHKTOB HIDKE

- OOs3aTenbpeTBa MO IIEHHBIM OymMaraM B HMHOCTPAHHOM BaIIOTE, B TOM YMCIE IO BBHIILIATE KYIOHOB H
IUBHUACHIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYILECTBIIETCS HA CYETE HOMHUHAIBLHOTO
JIEepIKaHus CHENHaIn3UupoBaHHoro aenosurapus, otkpsiroro B HKO AO HPJI, ¥ 10 KOTOPBEIM BBIIIATA HE
MOJKET OBITH IIPOM3BEJIeHa B PYOJIIX B COOTBETCTBMHU C JIEMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D, ¢ maTel
NPU3HAHUSA B MMYIIECTBE NA€BOr0 MHBECTHIIMOHHOI'O (DOHIA IMPU3HAIOTCA HAXOJISAIIMMHUCSI B COCTOSHUH
nedoura, LGD mo stuM 06s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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- OO0s3aTeNnseTBa, B TOM YHMCIIE [0 BBIIATE KYIOHOB M JMBHUAECHJIOB, B OTHOIICHUW LIEHHBIX OyMar,
XpaHCHHE KOTOPBIX OCYINECTBISECTCS HA CUETS HOMHHAJILHOIO JCPKAHUSA CHCHHMAIN3MPOBAHHOIO
nenosurapus, otkpsiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOpPbIM MOKET ObITh IIPOU3BEIEHA B pyOIIsIX B
COOTBETCTBUHM C ACHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ naTel NpU3HAHUSA B HMMYIIECTBE I1a€BOLO
MHBECTUIMOHHOr0 (hOHIA OLEHUBAIOTCS B o0wmem nopsake, ycraHosiaeHHoM TICYA TIM®, mpu sToM ¢
narel HactymreHus aedoura cornacHo [ICYA TTMD LGD mo 3tuM 00s3aTeabCcTBAM IPHHUMAETCS PABHBIM
100%. B ciyyae ecim mpsIMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MM JIOCTYIIHA MHPOPMALMSA O TOM, YTO
00s13aTeaBCTBA OYAYT IOTAIIEHBl B OIIPEASAEHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHON
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BAIIOTE, CPOK HACTYIIEHHS aedoaTa MOXKET OBITh HM3MEHEH
(YBEJIMYEH MM YMEHBUIEH B COOTBETCTBHMH C IMOJAYYEHHOH MH(MOpPMAIMEN) HA OCHOBAHUM 3KCIEPTHOTO
(MOTHBHPOBAHHOTI0) CY)KACHNS YIIPaBISIOMEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIOHOB M JMBUACHIOB, B OTHOIIEHHUY LIEHHBIX OyMar, XpaHEHUE
KOTODBIX OCVIIECTBIISIETCS Ha CYeTe HOMHHAILHOIO JEpKaHMs CIEIHATU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B HMHBIX jneno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycranoBiaeHHOM TICYHA TIM®. C parel, Korjaa OpsSMO MM KOCBEHHO cTaja HaOJrogaeMa WM AOCTYIIHA
uHGOpPMALIL O TOM, YTO 00s3aTebCTBA HE OYAYT MOraleHbl B pe3yJbTare COOLITUN, YKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00s13aTeNbCTBA NPU3HAKOTCS HAXOMAIIUMMHUC B cocTossHun aedoira u LGD no stum
00s3aTenpcTBaM npuHUMaeTcsl paBHbIM 100% (pemreHue ohopMIISeTcs] SKCIIEPTHBIM (MOTHBUPOBAHHBIM)
CYXKICHHEM Y TIPaBIsioeil KOMIIAHWUH).

4, MeTton ydera KpeIWTHBIX PUCKOB, ITyTEM OIECHKH CHPaBEINBOW CTOMMOCTH IO OTYETY
OIICHIIMKA IO COCTOSHUIO Ha JaTy, HE paHee BOSHUKHOBCHHS COOBITHS, BEAVIIETO K 00CCIICHECHHIO.

[IpuMeHeHHE OTYETa OICHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [lpaBun ompenenenust CHA st neneld onpeneseHus CIpaBeIMBOi CTOUMOCTH C Y4€TOM
obeclieHeHHsT BO3MOKHO ISl BCEX aKTHBOB, & TaK K€ [UIsl IPOCPOYEHHOMN IeOMTOPCKOM 3aJ0JDKEHHOCTH.

3. HOpﬂ)IOK onpeaecjJeHus BCJIMYUHbI KPCAUTHBIX yﬁbITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YMPaBISIOMAS KOMIIAHHS
UCTIONB3YeT cleaylomue moaxoasl k ompeaeneHuto PD, LGD u BenmMuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 mactosiux [Ipasmin):

— Ha ocHoBanuM mMyOIMYHBIX CTATUCTUYECKUX JIAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae gedonrta (LGD) oxHoro us peiituHroBsix areHTcts Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PelitunroBoe
arentcTBo RAEX («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, mny0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBE €XEr0JIHOTO OTYETa.
ITo xoHTpareHTaMm, KOTOPHIM OBbLI NPHUCBOCH BHYTPEHHHMH pPEUTHHI YIpaBistouien
KOMIIAHWH, MCIOJB3YIOTCA MyONWYHbIE CTAaTHCTUYECKHUE JAaHHBIC II0 BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HaNW4YKE y POCCHHCKOrO KOHTPAareHTa PeHTHHra MHOCTPAHHOTO PEHTHHTOBOTO areHTCTBAa HE
NPUHAMAETCsl B pacueT W pacCMaTpuUBaeTcs, Kak OTCyTcTBHe peituara. [Jlns ompenenenust PD
UCTIONIB3YETCs CIELYIOMUi MOAX0;
a) Hcnonesyetrcs 3HaueHuss PD poccuiickoro pewtuaroBoro arenrctBa AO «Oxcmept PA» depes
COIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUUCKUX PEUTHHTOBBIX areHTCTB IMPUMEHSETCS
3HadeHne PD, ompeneneHHOe poccHilCKMM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHTcTBO) (Tabnmmma «YpoBHM (9YacTOThI) AedonTa MO PEHTHHTOBBIM KATETOPHSIM HAI[MOHAIBHON
POCCHICKON PEHTHHrOBOM IIKambl ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obyranMii ¥ WHCTPYMEHTOB CTPYKTYPHOT'O (DMHAHCHPOBAHMSA», B COCTaBe OTYETa 00 HCTOPHUUECKHX

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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JaHHBIX 00 YpOBHSX Jedosita MO PEHTHHIOBHIM KaTErOPHSIM IPUMEHSEMbIX PEHTHHIOBBIX IIKaJ IO
UTOraM IIOJIHOTO KaJeHJapHOro roja, Haubonee Oimskoro k nare ompenenennss CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3ToM B ciydac Haau4usi y KOHTparcHTa
HECKOJIbKUX PEHTHHIOB, IIPHCBOEHHBIX Pa3HBIMH POCCUMCKUMH PEHTHHIOBBIMHU areHTCTBaMH, BHIOMpaeTCs
HaVMEHBIINN PEHTHHT U3 aKTyalbHBIX U COOTHOCUTCS ¢ pedTHHroM AO «Jkcrept PA» B COOTBETCTBHU C
Tabnumeit cooTBETCTBUS KA pedTHHToB B 1. 5 [Ipunoxenus 4. «MeToauka OICHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B cirygae HE0OXOIMMOCTH TpoBecTH comocraBieHue pertuaro OOO "HKP" u OO0
"HPA" ¢ peiituaramu AO «Oxcmept PA» mcmone3yercss TabiHIa COIOCTAaBICHUS PEHTHHIOBBIX ITKAT
POCCHIICKMX KPEeOWUTHBIX PEUTHHIOBBIX areHTCTB, ykazaHHOH B MHQopmammonHoM coobmennn banka
Poccun «MH(OpMAImst O COMOCTaBICHUH PEUTHHTOBBIX IIKAT POCCHHCKHX KPEAWTHBIX PEHTHHTOBBIX
areHTCTBY», Hanbomnee O6mu3koro k gare ompexaenenns CHA. ns otobpanHoro peiituara or AO «OkcmepT
PA» BbIOMpaeTcs cooTBeTcTBYIONIEe 3HaueHne PD o tabnuue 8 st cpoka 1 roa.
Jns KpyHHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
rof), MPUMEHSETCSl CPEAHssT BEeposTHOCTH aedonra s Speculative Grade or areHtctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHUIO KOPIIOPATUBHBIX JedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBUS YpOBHEH peiiTuHros, Tabmuia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nadenue PD mist cpoka 1
roa. HoBele oTyeTsl oT arentcTBa Moody’s MpPHUMEHSIOTCS NpH YCIOBHHM HAIpaBIICHHS YTIPaBILIONICH
KOMITaHHeH mucbMa B Crenuaan3upoBaHHBIC JETO3UTAPHUN C MOATBEP)KICHHEM BO3MOXKHOCTH AOCTYTa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4eHust LGD Bo3MOXHO 10 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 comocTaBicHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX aT€HTCTB.
3nauenne LGD ompezensiercs HAa OCHOBaHMU aKTyaJbHBIX MyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYETa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIE€IOBAHHIO KOprIopaTuBHBIX aedoaros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPU30HTE 1 roa B COOTBETCTBHUU C NPHUHAMJIICIKHOCTBIO COMTOCTABJICHHOT'O peﬁTHHFa KOHTparcHTa K Ipyririe
PEUTUHIOB, [UIsl KOTOPBIX OIpeAeIsieTcs [ecovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHICKHX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM C Tabimieid COOTBETCTBUS INKaJ PEHTHHIOB B M. 5
[punoxennss 4. «Meronuka OIIEHKH KpEIUTHOTO pHCKAa KOHTpPAareHTa» OMpeaenseTcs pedTuHr
peiiturroBoro arenrcrea Moody’s. Ilpu 3ToM B ciyyae HaJW4usi HECKOJIBKHX PEHTHHIOB, MPUCBOCHHBIX
PasHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMH, BHIOMPAETCS] HAMMEHBUINN PEHTHHT M3 aKTYyaJIbHBIX
M COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COINOCTABJICHUE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHne
ocymiectBisiercss yepe3 peituarn AO «Oxcnept PA» ¢ wucmonb3oBaHWEeM TaOIMIIBI COTOCTaBICHUS
PEUTHHIOBBIX ILIKall POCCHUICKMX KPEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccun «H(bopMaiys o conoctaBieHnd PEHTHHTOBBIX LKA POCCUICKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB», HamOonee Onu3koro k gate ompeneieHuss CUHA. Hamuuue y KoOHTpareHTa
pEeUTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBa HE NMPHHUMAETCS B PacueT M paccMaTpUBAeTCs, Kak
OTCYTCTBHE PEHTHHTA.

Jns  KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSTHSM MAJIOTO ¥ CPEIHEro On3Heca (BBIpyUKa

4 mupx py6. u Goee B roj), IpUMEHsIETCs 3HaYeHUe recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOJII01aeMBIX CTaTUCTHYECKUX JIaHHBIX,
MTOJITBEPXKAIOMINX CTENeHb O0O0eCHeHeHHs1 (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHUIAEMBIX K
MTOJTyYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsiok ompeneseHusi BeJITYMHBI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YTPaBJAIONIeil KOMIaHUU

B cBoux pacyerax Ympapinsiomas KOMIAaHUs TPHIEPKUBACTCS CIETYIOMNX OOIIEeNpU3HaHHBIX
MPUHIUIIOB cO0pa 1 00pabOTKN CTaTUCTUYECKONW MH(POPMAIHH:

— cTaTHCTHYeCcKass nH(popMalus J0JDKHA ObITh PENPE3CHTATUBHOM JUIsl KIIACCOB KPEIUTHBIX
TpeGoBaHUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPHIX OYIYT IPUMEHSTHCS
pe3yJbTaThl PACUETOB;

— pacdeT Kod(pPUIIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBenb notepb npu aedonte (LGD) un 10mkeH 0OCHOBBIBATLCS HA MEPHOC HAOTIOACHHNA, KOTOPBIH
OXBATBIBACT KAK MHHIMYM OJIMH TIOJIHBIN LIUKJI I€I0BOI1 aKTHBHOCTH;
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— orpezeseMble YNpaBIsIOEH KOMIaHUEH 3HA4YEHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHSI TOTeph INpu aedoire, onpexaensemble Ynpasisiomeil Kommanued, JOMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe mosy4eHHBIX pacyeToB, YIpaBIIIONIas KOMIIAHMS pacupenenser (paHXupyer)
JeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB H  CPOKYy IPOCPOUYCHHOU
33JOJDKCHHOCTH.

PyKoBOACTBYACH BBINICYKa3aHHBIMH NPUHINUIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTUCTHYECKOW WH(pOpMAIMK, HEOOXOOWMOW I pacdyera KOA(PQHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha NIOKa3aTelsax BeposiTHocTH nedonta (PD) u yposus moreps mpu aedonre (LGD).

Pacuer ko3¢ uienToB KpeAUTHBIX YOBITKOB (00ECIIEHEHHS) OCHOBBIBACTCS HAa CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENECHb OOECIIEHEHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JCHEKHBIX ITOTOKOB, HCIIONIb3YS MaTPUYHBINA
METOJI TPYHIIUPOBKH KOHTPAreHTOB [0 CPOKaM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPareHTOB pa3/ieJieHa Ha TPYMNIBl KOHTPAareHTOB II0 CXOXXHM XapaKTEepUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan 6oinee 100 Teic. pyo.
(omHOBpPEMEHHOE BBIIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan mMeHee 100 Twic.
pyo.;

— ¢uznueckue ymna u UII.

Hcropuueckue k03()(ULMEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS]) PacCUMTHIBAIOTCS IMyTEM
JICICHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il rpyIne KOHTPareHTOB JAOCTUTIIYIO COOTBETCTBYIOIIEH
IPYNIIBI IPOCPOYKH, HA OOIIYI0 CyMMY 3aJI0JDKEHHOCTH MO BceM KoHTpareHTaM. [Ipu stom Ympasnstommas
KOMIIaHUS MCIONb3YEeT METOl KyMYJIATUBHOT'O IIOCTPOEHUS IIPUMEHUTEINIBHO K KaX 10 IPYIIe IPOCPOYKHU:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ oBpeM mpocpodeHHOH 33T0E HEOCTH [0 BC8M HOHTp ACeHTaM |

KoadduineHThl KpeIUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOH
MPOCPOYKH (aKTUBBI 06€3 MPU3HAKOB 00ECIICHEHNs), pACCYUTAHHbIE HA OCHOBAHUM CTATUCTHUECKHUX JAHHBIX
Vnpasnsioneii komnanuu 3a 2018-2024rr.18:

I'pynma ne6buTOpOB/ KOHTPareHTOB Kpenurnsie yobitkn (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Ooiee 3-X JeT Ha3ax M YCTaBHBIH

Karuran Oonee uam paseH 100 ThIc. py6. (OXHOBPEMEHHOE BBITIONHEHHUE 23,62%
YCIIOBHIA)

Jlebutop/koHTpareHT 06pa3oBaH MeHee 3-X JeT Ha3al H/WITH YCTaBHBIH

0
xamuTan Menee 100 ThIc. pyo. 24,82%

dusznueckue nura u UIT 24,67%

KoaddunueHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYecKoii mpocpouke (obecuieHenue 6e3 medonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JaHHBIX Y MPaBIISIOIIEH KOMIAHUH 3a 2018-2024rr.2°:

o
Kpenutnsie yobitku (PD*LGD), KpenutHbie yObITKH S —

MIPU IPOCPOUYEHHON (PD*LGD) npu cpoke (PD*LGD) nipu cpoke
3a0JDKEHHOCTH OT 1 10 30 quei MPOCPOYCHHON pu p
I'pynmna KoHTpareHToB MIPOCPOUCHHON
3aI0JDKEHHOCTH
. 3aJI0JDKEHHOCTH 0T 61 110 90
ot 31 no 60 nueit .
JTHen

KontparenT obpa3sosan Gonee
3-X JIeT Ha3a/l ¥ yCTaBHBII
karnurain 0osee nnm pasex100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBIIOJHEHHE YCIIOBH)

Konrparent o6pa3oBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIHA 24,82% 27,18% 27,80%
karmtas MeHee 100 TeIc. pyo.
dusnueckue muna u UI1 24,67% 30,23% 31,49%

8 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS [Ba M OoJee KOHTPAreHTOB, MOMAJAIOMUE B pa3Hble TPYIIILI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SIBISIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Koa¢puuneHTsl KpenuTHBIX YOBITKOB Iisi ciiydas Jedonra, pacCUMTaHHbIE Ha OCHOBAHUH
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenuthsie yositku (LGD) ipu cpoke
['pyria KOHTPAareHToB MIPOCPOYEHHOH MPOCPOYEHHOH MIPOCPOYEHHOM 3aJ0DKEHHOCTH CBBIIIE
3aJ10JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHen
1o 180 nHei 110 365 nHel
Kontparent o6pa3osan 6omee 3-
X JIET Ha3a/] M yCTaBHbIN KaluTal
6osiee wiu paBen 100 ToIC. pyo. 27,19% 27,63% 27,71%
(OTHOBPEMEHHOE BBITIOTHEHHE
YCIIOBHH)
Koutparent o6pa3oBan Meree 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 29,77% 30,20% 33,33%
kanutan Menee 100 Toic. pyo.
Dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBBIBAsACh HA UMEIOIUXCA CTATUCTUUECKUX JAHHBIX, YTPaBJSAIONAs KOMIIAHUS YCTaHOBHIIA,
4TO B Clly4ae, €ClU 3aJ0JKCHHOCTh HE BO3BpAlllEHAa B CPOK TPU KallCHIAPHBIX T0Ja, TO BEPOATHEE BCETO
Takasi 3a/I0JDKCHHOCTh He OyneT BO3BpalleHa M B Ooiee MO3THHMN CPOK M BEPOSTHOCTH €€ BO3Bpara 0e3
JIOTIONTHUTENBHBIX BIIOKCHWH IO B3BICKAHWIO - MHHHMaibHA. [l TakoW 3aJ0JDKCHHOCTH KpPEAWTHBIC
yosITKH (PD*LGD) ycranasnusatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

Koa¢p¢punnenTsl KpemuTHBIX YOBITKOB IIOUIEKAT MEPECMOTPYy YHpaBISIOMIEH KOMIaHUEH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUECHNH KaJICHIapHOTO TofIa.

5. Ilopsaok onpeneneHus peiiTHHIa KOHTPAreHTa

Hacrosmuit mopsnok CIyXHUT IS OLEHKHM KpPEAUTHOIO pHUCKA KOHTPareHra, Mo KOTOPBIM
Vipasisitomas KOMIAHUS ONpeAeIuIa peUTUHT. B kauecTBe peiiTUHra KOHTPareHTa UCIOJIb3yeTCs:

— aKTyaJbHBIE Ha JaTy OLEHKH PEHTHHIHM NPUCBOCHHBIC KOHTPAreHTY KpEeAUTHBIMU
PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeEeT PEUTHHIH pPa3HBIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LEeJded OIEHKH B KadyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIIHN u3 HNPUCBOCHHBIX  PEUTHUHIOB
COOTBETCTBYIOIUMH PEUTUHIOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHUS

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHSI IITKAJI PEHTHHIOB:

BHyTpeHHsis
Peis 3 Moody's S&P Fitch peiiTuHrOBast
eifiTHHrOBas AKPA KCIepPT wozean YK
rpynna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \pAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “r‘f/f; : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
—T BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiitunrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC
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— eclld y KOHTpAareHTa OTCYTCTBYET PEHTHUHI YKa3aHHBIX PEUTUHIOBBIX areHTCTB HA JaTy
OLICHKM, TO OLEHKAa PEUTUHIAa KOHTpParcHTa IPOU3BOAMICA HAa OCHOBE BHYTPEHHEHU
PEUTUHIOBOM MOJENIN YIPABJIAOIIEH KOMIAHUU. BHYTpEHHUN PEUTHHT NPUCBAUBACTCA
[0 MEXIyHapOJHOHW INKane COINIaCHO TaONuIle COOTBETCTBHMS INKAJI PEHTHHIOB
(npuBeieHHOH BbIIE). BHYTpeHHHMH PEHTHHT I€pecMaTpUBAETCs/TIONTBEPKAACTCS HE
pexe 1 pasa B rof, WM B CIydae MOSBICHUA HHPOPMAIMN O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO IIONMOXEHUS KOHTpareHTa. CBEIEHUs O BHYTPEHHEM pPEHTHHTE,
IIPUCBOCHHOM KaXIOMYy KOHTPAreHTy-3aeMIIMKY, MPEJOCTABIIIOTCS B
Crnennani3upoBaHHBIN JIETIO3UTApUil HE MO3JHEE JaThl Hadajla MPUMEHEHUS HACTOSAIINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkgoro roma. B ciywae
epecMOTpa  BHYTPEHHETO PEHTHHIa, CBEIEHHS O HEM NPEINOCTABIAIOTCA B
Crneumanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero aHsA. Ilo HOBBIM
KOHTPAarcHTaM-3acMILUMKAM CBEACHHA O BHYTPCHHEM pEUTUHIE IIPEJOCTaBIAIOTCS
Crneunan3upoBaHHOMY JIEHO3UTAPHIO He Mo3aHee 1 pabouero AHs ¢ JaThl IPU3HAHMS B
COCTABE aKTUBOB 3aliMa U HHOI'0 aHAJIOIMYHOI0 HHCTPYMEHTA.

[Ipn nepBoHauyalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
IIPUCBOCHUE BHYTPEHHEIO PEUTHHIAa IPOBOJUTCS HA OCHOBAHUU IIOCIHCAHEH [OCTYIIHOM Ha MOMEHT
aHanM3a OyXTanTepcKoi OTYETHOCTH KOHTPAreHTa,

Ananu3 (UHAHCOBOW OTYETHOCTH B paMKax CKETOJHOTO II€PEeCMOTPa/TIONTBEP)KACHUS
BHYTPEHHETO PEHTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXTraaTepCKOW OTYCTHOCTH KOHTPAreHTa,;

B cnywae mosBieHuss umHGOpManMM O 3HAYUTEIBHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJn3 (PUHAHCOBOM OTYETHOCTH M IIEPECMOTP/IMOATBEP)KICHHE BHYTPEHHETO PEHTHHTA
MPOU3BOJUTHCS Ha OCHOBAHMH IOCJIEJHEH IOCTYNHOH Ha MOMEHT aHajiu3a OyXrajJTepCKOW OTYETHOCTH
KOHTPAarcHTa.

IIpu onpeneneHun peUTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTUHIOBOM MOAEIU
Vipasisitole KOMIIaHUY, IPUMEHSIOTCS CIIELYIOIIHE IIPABUIIA!

— Ui JITIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YEeTCs/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHU3alNH;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, MHCIOJB3YETCS/ONpeneNsieTcss peHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPU YCIOBHM HAJIU4YUS IO JOrOBOPY
MpeJOCTaBICHUs] 3aliMa MOPY4MTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH NPOU3BOJUTCA COBOKYITHO B OTHOLIEHUU Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, 4YTO IPH HEUCHOIHEHUU HWIH
HEHAJUIeXKAIleM  HWCIIOJIHEHHHM  JIOJDKHMKOM  OOECHEeYEHHOTO  MOPYYHTENbCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpeil KPEeIUTOPOM COJMHIapHO (B
cuty cT. 363 'K P® u ycrioBmii 3aKII0YEHHBIX TOTOBOPOB 3aiima). [lopyunurens oTBedaer
nepes; KpeAUTOPOM B TOM K€ 00beMe, KaK M JOJDKHHK, BKIIIOYas YIUIATy IMPOIICHTOB,
BO3MEIIIEHHE CYJeOHBIX M3JEPKEK M0 B3BICKAHHIO JOJra U APYIHX YOBITKOB KPEeIUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHHWHU 3a€MIIMKA, IOPYUYHUTEINsT Y IpaBIsonien
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHSATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHH IPOCPOYCHHBIX 00S3aTEIHCTB
KOHTpPAreHTa.

[opyunrenscTBa GU3NUECKUX JIUI HE MPUHUMAIOTCS B pacyerT.

5.1. MeTtonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIUKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB |
MPUCBOCHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosimux [Ipasuin).

BxoaHBIMY TaHHBIMH PEUTHHIOBOM MOJAENH SBISIOTCS ONPEAEICHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE WCXONS W3 HMX BAXHOCTH. PeHTHHTOBas MOIenb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHbl U CTEIICHHM 3aBUCHMOCTH OM3HEca PEHTHHIyeMOH KOMIIAaHMH OT CTPAHOBBIX pucKoB. OTpacieBas
crenudrKa KOPHOPATHBHOW KOMIIAHUM YYHTHIBAECTCS B PEHTHHIOBOI MOJAENM KaKk B BHUJEC OTAEIBHOTO
MOKa3aTelss, TaK W HAa OCHOBE JKCIIEPTHOTO AHAIN3a C y4YETOM 3HAYMMOCTH T€X WM HHBIX CTaTei
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OTYETHOCTH XapaKTEPHBIX JJISI Pa3IMYHBIX oTpacied. Takxke MPOBOAMTCS OLEHKA CIEHU(DUYECKUX IS
OTpaciy noxasarenaei AeaTeNbHOCTU KOMIaHHH.
OOmas Tabanua GakTopoB M BECOB MPEACTABICHA HIKE!

Hoxarpynmna ¢akropos

Bec noarpynimsl B
HWTOrOBOM Oajuie

Iloka3zarenu

Bec nokazarens B
HUTOrOBOM Oaine

CrpanoBsle (akTopsl (25%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 506
JIeSITeIbHOCTH
Orenka cpeas 25% XapaKTepuCTUKA SKOHOMUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
PedTHHT cTpaHBI 5%
Busnec-daxtops! (30%)
OneHKa cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposTHOCTh NOAAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTpacneBoil puck 8%
Onenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
5;;;;;]30 OTACTHOCTH | 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
Bennunna BeIpyuKH 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKazaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% g;);:pbnme MPOICHTHBIX IIIaTeXen gj:f
YKTypa J10J1ra 4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamuraja 2,0%
Koappuuunenr TeKyIen
2,7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU
Koappuumenr MI'HOBEHHOM 2 0%
JIMKBUIHOCTH !
OKcnepTHas OlIEHKa JUHAMHKH U 0.7%
MEPCIEKTHB NPUOBLIBHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBUIH 1,4%
Mapyxa EBITDA 1,4%

Kakplit 13 KOMIIOHEHTOB PEUTHHIOBON MoJienH (TIlepedeHb CM. B TaliuIe) mpeacTaBisier coooi
OTJEJIBHO B3TOE HAIPABJIECHUE UCCIEJOBAHUSA OJJHOTO MU HECKOJIBKHUX ACHEKTOB JESITeIbHOCTH KOMITAHUN
W OIEHMBaeTcs 10 onpenesieHHoW mikane, or 0 mo 120 GanoB. Ouenka ¢(akTOpoB TPON3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3()(HUIIMEHTOB N METO/a 3KCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MMeeT IOTYJIOrapuPMUUECKYIO clienn(pUKannio, TO €CTh 3aBHCHMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETN PACCUMTHIBAETCS KaK CyMMa IOJIYYeHHBIX MO (pakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCMOCTH OT BeCa, IPUBEACHHOTO B TabauIle (akTOpOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH MCTOYHUKAMU MH(GOPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJIAROTCA:

— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX IepHOJa C y4eToM IpuMedaHuid. B ciydae otcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HaUWOHAIBHBIM craHgapram (it Poccum — PCBY), wm
yIpaBleHYeCcKas OTYETHOCTE;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— TIPOYMe NCTOYHHMKH Ka4eCTBEHHOH MH(OpMannu 0 KOMIIAHHH.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM TOBJIUATH HA INIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPBHI B 00A3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT BaKHOCTH
BIUAHUSA (akTopa, STOMy (akTopy IpHcBamBaeTcs MmTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKane PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

HWroroserii 6armn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexayHapoHAs
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 cC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esiel Ipu3HaHMsI aKTHBa 00SCIICHEHHBIM:

1. OTpunaTenbHbIN KarmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 10 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTonos10rusi NPHCBOEHNS] BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PelituHroBass Mojens HeoOXoAWMa M ONPEACICHHUS KPEIUTOCIHOCOOHOCTH  KPEAUTHBIX
OpraHU3aIHiA, TPUCBOCHUS BHYTPCHHETO PEHTHHTA H MOCIEAYIOMIErO pacyeTra KPEIUTHOTO PHCKA, C IETbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXO}IHBIMI/I JaHHBIMHA peﬁTHHFOBOﬁ MOJACIN ABJIAIOTCA ONPEACIICHHBIC XapPAKTECPHUCTUKU
KpeIWTHON opraHu3anuu ((QUHAHCOBBIE M HE()WHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BaKHOCTH.
PeiiTuHroBass MoJenb TaKKe YYHTHIBACT BJMSHHE CTPAaHOBOro pucka. KOppeKTHpoBKa Ha YpOBEHb
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CTPAaHOBBIX PHUCKOB IPOU3BOAUTCA Ha OCHOBC peﬁTI/IHFOB KpE€AUTHOI'0 KjnMMaTra CTpaHbl W CTCIICHU

3aBUCUMOCTH OH3HECa pCﬁTHHFyeMOﬁ er[[I/ITHOﬁ OpraHu3anuu OT CTPAHOBBLIX PUCKOB.

Oourast Tabauia (akTOPOB U BECOB MPEJICTABIICHA HUKE:

Hoxarpynmna ¢akropos

Bec noarpynimsl B
HWTOrOBOM Oajuie

Iloka3zarenu

Bec nokazarens B
HUTOrOBOM Oaire

Crpanossie dakropst (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS o " o
30% U YPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
Orenka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh MO IepKKH 10%
PhIHOYHBIC TO3UITHH 4%
Onenka OusHeca u 0 5
N 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPCHTHOMW CpeIbl
KpenutHas ucropus 3%
Dunancosie pakTopsl (40%)
KauecTBO 0T4eTHOCTH U
2% KauecTBO OTYETHOCTH U ayauTa 2,0%
Y
ayauTa
Knuentckas KOHILIEHTpaLHs B
HenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KauecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
IIpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oJIst O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHUBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuiabHOCTP M KOHICHTpAIMS 2 0%
CPEJICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpanus no cpo4yHoCcTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBUCUMOCTb OT PHIHKOB KaluTaiga 0,5%
OKcrepTHas OIICHKA KayecTBa
JocraTo4HOCTH u 0 P H 3,0%
CTPYKTypa Kamurajia 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KaluTaia 3,0%
OKCclepTHAs OLEHKA [JIWHAMHKH | 2 4%
TTpuOBITBHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabeIbHOCTh AKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (TMepedeHb CM. B TAOJIUIIE) MPEACTaBIsSET cOO0H
OTAEJBHO B3ATOE HAIpaBJICHUE MCCIEJOBAHUS OJHOTO WIM HECKOJIbKHX AaCHEeKTOB JeSTeIbHOCTH
KpPEAUTHON OpraHu3aIlliy U OLEHUBAETCS IO onpeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO1a GIHAHCOBEIX KO3((UIIMEHTOB K METO/1a SKCTIEPTHOTO aHAIIM3A.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
UTOTrOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX

(ka4ecTBeHHBIC (PAKTOPHI).

WToroBelii 6anin pedTHHIOBONH MOJENHM PAacCUMTHIBACTCS KaK CyMMa MOJIYYEHHBIX MO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TabiHIe (PaKTOPOB U BECOB:
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TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOLIHNI JTAHHOMY KPUTEPHUIO BEC.
Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWK ISl aHATN3a KPETUTHBIX OPraHU3alii SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctn (IFRS) w/mmm oOmenpunsaTeiME craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEPHOAA C YIETOM NPHMEYaHUH. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAaHME OTYETHOCTH, COCTABICHHOH B
cootBerctBuu ¢ PCBY mno ¢popmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIMOHHBII MEMOPaHIYM;
— MaTepHaibl peHTUHIOBBIX areHTCTB;
— CcImUcoK a@UIMPOBaHHBIX ML, WH(OpMAIUs O CYLIIECTBEHHBIX COOBITHAX, a TaKXkKe Ipodas
nHpopManus, NOAJIEKAINX PACKPBITHIO;
— TOJOBBIC OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHOH NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6aiTbl. [IpH BIsIBIEHNN (aKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3OM IIOBIHUATH HA IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPETUTHOMN
opranmzanyy. JlaHuble GakTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMAHUSA (pakTopa, 3TOMy (pakTopy nprcBamBaercst mrpadHON Wi OOHYCHBIN 0alI, KOTOPBIi
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM pEeHTUHTOBON MOJEIH.
Ucxonst w3 konumdectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xkpeanTHOI
OpTraHU3aIlM TPHCBAWBACTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MEXKIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUH CO CIIEyIOIIeH TabauIei:

Hrorossrii 6amt Buytpennuit
pEUTHHT
oT 10 (MexayHapoHAs
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

IToporoBeic 3HAYEHHUS ITOKA3aTEICH JAESTEIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuy/eduTopa I meieil IpU3HaHUS aKTHBA 00CCIICHEHHBIM
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1. Poct momu npocpoyeHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPLUIEHHOTO (PMHAHCOBOI'O I0/a;

3. Hapymenust kpenutHoW opraHu3anyedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyxmueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAsA 1e0uTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOI UCIIOJHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix obecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB N
MIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTUIHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
0O0OO) wunm mpaBa ydvacTus B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPaHHBIX KOMITAHUSX 5
He TpeBbIIaeT 25 pabounx qHei

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3a/I0JDKEHHOCTHU HE MPEBBIIIAET
25 paboumx JHEWH ¢ 1aThl
OKOHYaHUS apeHHOTO IIeproa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ TOBapoobopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUS, MPUMeHsieMble [JIs1 OLleHKH U o0eclieHeHUsl 1e0UTOPCKOM 32/10/5KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX MaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTedeHNn 25 pabouux JHEW C JaThl OKOHYAHHWS CpPOKa OKa3aHWs YCIYT, YCTaHOBJIEHHOW

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C Y4YETOM KPEOUTHOTO PHCKA B COOTBETCTBHM C TOPSIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKACHUS Y IPaBIISIONIEH KOMIIAaHUT
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAreHTa CPOKOB IOTaIl€HHS 3a10JKEHHOCTU
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4€Ta (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6I/ITOpCKOI‘/‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIIEeCTB C OTPaHUYEHHOI OTBETCTBEHHOCTHIO;

— [IpaBa ygacTus B yCTaBHBIX KallUTAIaX HHOCTPAHHBIX KOMMEPUYECKUX OpPTraHHU3aIii;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— VimymmecTBeHHbIE TIpaBa U3 JOTOBOPOB YYACTHS B JJOJIEBOM CTPOHUTEILCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEJBIDKUMOCTH (€ro 4acTh) IIOCJIE 3aBEpIICHHS €ro CTPOUTEIbCTBA (CO3MaHME) M BO3HUKAIOIINME U3
JIOTOBOPA, CTOPOHOH II0 KOTOPOMY SIBJISIETCSl IOPUAMYECKOE JIUIO, KOTOPOMY IPUHAJICKUT TPaBO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBIICHHOM TIOpSAKE MJs LeJield CTPOMTENIbCTBa OOBEKTa HEABHXKMMOCTH, ¥ (MJIM) HMEIONIMM
pa3pellieHne Ha CTPOUTEIBCTBO OOBEKTa HEJBMKMMOCTH Ha YKa3aHHOM 3EMEJIBHOM Y4YacTKe, JH0o
IOPUANYECKOE JIMIIO, WHBECTHPYIOIEE ICHEKHBIC CpPEICTBA WM HWHOE HMYIIECTBO B CTPOUTENHCTBO
00beKTa HEIBIKUMOCTH;

— VmymmecTBeHHbIE IIpaBa U3 JOTOBOpPa MHBECTHIMOHHOTO TOBAPHILECTBA,;

— HmymecTBeHHblE IpaBa W3 COTJIAMIEHHMH O TAapTHEPCTBE C  OTPaHHMYCHHOH
otBercTBeHHOCTHIO (limited partnership/exempted limited partnership), cozmarHOTO B 000N HHOCTPAHHOI
IOPUCINKIIHH,

— [lpoekTHass JOKyMeHTalMs Uil CTPOMTENILCTBA MJIM PEKOHCTPYKIHMU 0OBEeKTa
HEJIBI)KUMOCTH;

— [TpaBa apeH/1bl HEABMKMMOTO UMYIIECTBA;

— [Tpouast meduTOopcKas 3a/J0JDKEHHOCTh, B Cllydae HAJINYUSl MPU3HAKOB OOECLEHEHUs M
HEBO3MOKHOCTH UHBIX METOOB OIPEJIENICHUS CIIPABEINBON CTOUMOCTH.

— IlpenBaputensHbIil JOrOBOp Ha MpHOOpPETEHNE aKTHBA

— HexBamuunupoBanHsle  WHOCTpaHHBIE  (uHAHCOBBIe  WHCTpyMeHTH (HUDN),
BKJIFOYa€MbIE€ B COCTAaB aKTHBOB MHBECTHIIMOHHOTO ()OHJA B CBSI3H C peann3alyeil mpas,
3aKPEIUICHHBIX COCTABILIONIMMH WHBECTHLIMOHHBIM (OHJI LEHHBIMH OymaramMu WiIn
MPEAYCMOTPEHHBIX  COCTABISIONIMMH  WHBECTHUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHILIMOHHBIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOIB3YEeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Ily6muuHoe akioHepHoe o6iectBo "MockoBckas bup:xa MMBB - PTC";
2) IlyGnuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

IIpuioxenue 9. KnupuHrosble ceptudukatbl yyactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTbl yyactus
Kpnrepun MpusHatoTca B AaTy 3auncnernusa no cyety AEMNO (3za uckimoueHneM IEHHBIX
NnpU3HaHns Oymar mepenaHHbIX 10 CeJKaM, COBEPIIAEMbIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHHH

KOHTPAareHTOM II0 CJeNKe 3a cO000M 3HAYHMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BJIAJCHUEM IIEHHBIMU Oymaramu — cienku PEITO).

Kpurepun MpekpalweHne npu3HaHUSA [HOEHEXHbIX CpPpeACTB W UEHHbIX 6yMar,
npekpaijeHus nepefaHHblIX B KJIWUPUHIOBLIN Nys, He npoucxoauT. Joxodbl U UHble
npu3HaHnsa BbIMAaTbl MO LEHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Ny,

NMPU3HAOTCA B COCTaBe aKTUBOB q)OHﬂ,a.

KnvpuHroBsble cepTUdMKaTbl ydyacTusi MpekpaliaroT MNpu3HaBaTbCs C
AaTbl X cnmcanma co cveta OEMNO (3a uckimoveHneM NEHHBIX GyMar HepeIaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAHEHUH KOHTPArEHTOM II0
c/ienke 3a co0oi 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJI, CBSI3QHHBIX C BJIaJ€HUEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas CnpaBennumeas CTOMMOCTb aKTWUBOB, NepefaHHbIX B K)'IVIpVIHFOBbIVI nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwuMMn npaBuiaMn B obuwem
nopsanke.

CnpaBeanueas CTOMMOCTb KJIMPWUHIOBbLIX CEPTUMUKATOB y4acTusl paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHalTcsa B coctaBe doHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHmMBaloTCS aHaNOrM4yHo caenkam
PEMO c ueHHbIMM 6ymMaramm, nopsaok ydeTa KOTOpbIX onucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepBON 4YacTn goroBopa obpaTHOro
PEMO koppeKTUpyeTcsl B Cy4yae BO3HUKHOBEHUS COObITUI, MpUBOASLLMX
K ob6ecueHeHN0, B COOTBETCTBUM C MpunoxeHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnuncok obwmx cobbiTUin, NpMBOAAWNX K o0becueHeHWto, YyKasaH B
MpunoxeHunn 4.

Ipuioxenue 10. HekBanudunupoBanHubie PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEMbIe B COCTAB AKTUBOB M1A€BOI'0 MHBECTHIHOHHOIO GOH/IAa B CBSI3H C
peajmu3anuel NpaB, 3aKPeNICHHBIX COCTABJISIOIIMMY HHBECTHIIMOHHBIH (POH
HEHHBIMH OyMaramMu HJId MPeayCMOTPEHHBIX COCTABJIAIOIIUMHU
HHBECTUIHOHHBINA GOHA NPOU3BOAHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMMU.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumen npaB, 3aKpenjieHHbIX COCTaBASOLWUMU
WHBECTULUMOHHbLIN (HOHA UeHHbIMM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(DMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNA

HN®W, cBsa3aHHble ¢ BbiIGopoM ¢hopMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumncneHuns HNOW Ha cyeT, npegHasHayvyeHHbIn ans ydyeta HAOW:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA B KayecCTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IHOYaEMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBsA3aHHble C peanunsaumein MHBECTULMOHHbLIX MpaB Ha ydactue
B pasMelleHMn, pacnpeneneHnm, KOoHBepTauuu LeHHbIx 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnu gaTa/ BpeMs pacnpeneneHus
HNDOWN;
e JaTa 3auncnenus HAOWM Ha cueT, npeaHa3HayeHHbIN A9 y4yeTa
HUOW,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxaaembix HUOW, k sMuTeHTy B cnydae, ecnn takon HAOU He
MOXET 0TUYXXAATbCA OTAESIbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMprU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHeXHbIX CPeAcTB WU UHbIX
aKTMBOB, NpPaBO Ha NosiydeHmne KoTopbiX npeaocTtasnsger HAOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;

e JaTbl cnncanms HAOW co cuyeta, npeaHa3HavyeHHoOro Ans yyera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTMBOB W/WNU AEHEXHbIX CPEeACTB, €CNM TaKOW CPOK He MpeBblllaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AN BbiMaTbl A0OXO04ad
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT ObiTb KBanMdUUMPOBaAHbI B  KayecTBe
onepaumoHHOM nebutopckon 3a10/DKEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpaBsioWen KOMNaHWN.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He nMpu3HarTCcs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBMCMMOCTM OT TOro, Kakon Bbi6op caenaH YK A.Y. MO B vactu
¢dopMbl BbiNAATbI AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna MNMNO (c y4yeToM Npom3BeAeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass  CTOMMOCTb TakuMx npaB B Buae aebutopckoi
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBMAeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-ANMBMAEHAOHYO
AaTy, C y4yeToM T[JIaHOBOro ABMXEHUS LUeHHbix 6ymar po Aaatbl
dukcaumm peectpa BrnagenblesB BKIAOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBeseHHOro Bbibopa)
npeanonaralT NoMy4YeHne UeHHbIX bymar, To cnpaBeannBas CTOMMOCTb
Takmx npaB B BuAe [ebBUTOPCKOM 3a[0KEHHOCTU, ornpegenseTcs
MCX0AS W3 CnpaBeasiMBON CTOMMOCTM LeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MoAeNnsMuU OLEHKW, YCTaHOBMIEHHbIMW AN Takux 6ymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHuas wn3z HUOUN B
KayecTBe onepaunmoHHON AebuUTOpCKOM 3a40/1KEHHOCTH, CripaBeanmeas
CTOMMOCTb  TaKux npas  TpeboBaHuMS oLeHMnBaeTCcs cymMme
3a40/KEHHOCTU, ONpeaesieHHOW B MopsiaKe, YKa3aHHOM Bbile, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(oebutopckoi 3agosmkeHHocTn) no HUOU, cBs3aHHbIM C Bbi6OpoM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
0ebnTopckon 3aA40/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMPeAENseTcs B ClefyloLem
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nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmMeBas CTOMMOCTb  onpegenseTcd NO  aHanaorum W B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensiMBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoB/AeHHbIX Hactosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4dae OTCYTCTBUSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnu HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Crnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLleHnn, pacnpeaeneHm, KoHBepTauum LeHHbIx 6ymar, To
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW., - cnpasepnvmBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJOYEHMIO B coCTaB wuMmywectsa [IMD B
cootBeTcTBUM € HUOW, onpeseneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCs aHa/llorNYHbIA akTnB*);
*Ecin mHGoOpmaumio 0 KoOsI(GduuUMeHTe KOHBepTauuu HEBO3MOXHO M3BJI€Yb U3
COO6LLleHM}7 O KopriopatnBHoM ,ael;'ICTBMI/I BbilecrToswero Aerno3sunrtapus, TO
HeobxoanMble CBeAeHMUs] O KOo3(uumeHTe KOHBepTaumu A7 OrpeaeseHuns
CTOUMOCTH adKTnBa rNpeaoCTaB/IATCA YHpaBﬂﬂiOLueﬁ KOMraHui B
Crieunann3npoBaHHbIf AEN03UTapu.
L - cymMmMa obs3aTenbcts (Hanpumep, LUeHa, MO KOTOPOM
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WAW UCMOJSIHEHMS o06a3aTenbCTB NpU  KOHBepTauumu
LLEeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
loe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bis1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAbiM
[OroBOpHbLIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecam nony4dyeHa oTpuuaTenbHas BenYMHA
cnpaBeasMBon CTomMMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HYM0, @ BENMYMHA OTPpULATENIbHOM OLEHKW OTpaxxaeTcs B CcOoCTaBe
KpeauTOpPCKOWM 3a40/1KEHHOCTU, Kak obsazatenbctso n3 HAOU.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINAaTbl AMBUAEHAOB, ONpeaensieTcs B COOTBETCTBMN C NOPAAKOM,
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YCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycnoBuS KOpMNopaTMBHOMO CO6bITUS He MO3BOASOT
NPUMEHUTb M3/10XXEHHbIE METOAbl OLEHKN NMB0 Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HNOW onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUEHLMKA,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y un Hactodawmx [Mpasun
onpeaeneHna CHA

Ncnonb3oBaHne cnpaBeasiMBOM  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMUMN oT4yeTa OueHLWMKa, OrpaHU4YMBaEeTCAd  YC/I0BUAMM,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecueHeHU0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaseanueBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3@HHbIX C peanu3aune WHBECTMUMOHHbLIX MpaB Ha ydyactve B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauunm LUeHHbIXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaHOB/IEHHbIM B MYHKTe 2.2. HacToswero npuioxeHusa ansa HUOU,
npeaycMaTpMBalLWMX aHanorM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmsa wu3z HUNOWN. B cnyyae ecnnm noslyyeHHas BennymMHa
cnpaBeasiMBoi ctommocTy npaB TpeboBaHua ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crpaseanvBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NyHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnum Ha gaTy NpuU3HaHMa akTuBa M Ha nocneayrwowue AaThl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, A[ocraTtodHas Aans
onpepeneHus crnpaBensiuBot CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPMU3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (L,eHa) OCHOBHOM LEeHHON bymaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npenocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOAb3YHOTCSH
y4YyacCTHUKAMUN pblHKA MNPpU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTms. C
Hanbonee paHHel AaTbl, C KOTOpon MHMOpMaumsa, AocCTaTodHas Ans
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedOoNTHON:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cnepytowen 3a gaToun,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpOTCTBE B OTHOLWIEHMN aMUTEHTa (nua, 0693aHHOro No LEeHHOM
6ymare) - ¢ pgartel oduumanbHOro onybsinMkKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
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MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusauma MHBECTUUNOHHbLIX NpaB HEBO3MOXHA B
cBsA3n C pgencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHOo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KOTopbiM BbigaH HUOHU,
ocyliecTBnasieTcs Ha cuéte HOMWHaNbHOIO AepXXaHus
cneymann3snpoBaHHOro genosmtapus, otTkpbitoro B HKO AO HPA, n no
KOTOpbIM BbiNfaTa He MoxeT ObiTb npousBeseHa B pybnsx B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbctBoMm PO (ycnosue o
BbINsaTe NpuMeHseTcsa B TOM, cnydae ecnn HUOWU npepycmaTpusatloT
BbINJATy AEHEeXHbIX CpeacTB wam npaso Bbibopa ¢dhopmbl BbinaTthl
OVBUAEHAOB), TO C AaTbl NPM3HaHUA cnpaBeanmeasl CToMmMoctb HADU
(npae TpeboBaHuii 3 HADU) MoxeT 6biTb NPU3HAHA PaBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHWS YnpasasoLwen KoOMAaHnm.
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