«COI''TACOBAHO» «YTBEPXJEHbBI»

AO «Criennanu3nupoBaHHbIN AETO3UTAPHIl [Ipukazom I'eHepasibHOTO AUPEKTOpA
«MHOUHUTYM» 000 YK «Annda-Kanurtam»
No 08/25 ot «24» stuBapst 2025 1.
I'enepanbHbBIH AMPEKTOP I'enepanbHBIA TUPEKTOP
IIpacc II.H. Kpusomeesa U.B.
«24» siuBaps 2025 . «24» siuBaps 2025 .
INPABUJIA

omnpe/eJIeHUusi CTOUMOCTH YUCThIX AaKTHBOB
KoMOMHUPOBAHHOI0 3aKPHITOr0 MAECBOI0
UHBECTHIMOHHOTO (poHI2
«AK NHBeCTHIIHOHHBIE PelIeHUS 5»



H3noxurts [IpaBuia onpenesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OraaBJjenue:
I. Oo0wmmue moxoxkenus 4

1. IMopsinok M NMEepHOAMYHOCTHL (IaThI) OMNpe/AeeHUs] CTOMMOCTH YHUCTBHIX AKTHBOB, a TaKkKe
BpeMsi, 110 COCTOSIHUIO HA KOTOPOeE onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 5

1. Kputepuu npuzHaHusi, NpeKpamieHusi NMPU3HAHUS W MeTOJAbl OIpeaeieHUs] CTOUMOCTH
AKTHBOB M 00513aTE/ILCTB 7

1. OO01He Mo 10KeHus 7
2. TlopsiioK KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTaBJAAIOIINX uMymecTso ITN®D 7

3. JAEHEXKHBIE CPEJICTBA HA CYHETAX, B TOM YUCJIE HA TPAH3UTHBIX,
BAJIIOTHBIX CYHETAX, CHETAX 3CKPOY, OTKPBITBIX HA YIIPABJIAIOI YO

KOMITIAHHUIO /1.Y. IN® 11
4, I[Ipu3HaHue U OlleHKA 1eN03UTOB 12
5. IIpu3HaHuHe U OLIEHKA HEHHBIX OyMar, B T.4. JeMO3UTHBIX CePTHPUKATOB 14

6. IIpu3HaHuUe U OLIEHKA BJIOKEHHIl B yCTABHBIN KANNTAJ 001IeCTBA C OTPAHUYEHHOI
OTBETCTBEHHOCTHIO 34

7. Tlpu3HaHMe U OLIEHKA NMPAB yYACTHS B YCTABHBIX KANUTAJIAX HHOCTPAHHBIX KOMMepPYeCKUX
OpraHu3anui 34

8. IIpu3HaHuHe U OLEHKA OMP:KeBBIX MPON3BOTHBIX (PMHAHCOBHIX HHCTPYMEHTOB 35
9. Ilpu3HaHMe U OLIEHKA 1eOUTOPCKOIi 32/10/KEHHOCTH H NpeIoIiaT 36
10. Ilpu3HaHHe M OLIEHKA JOTOBOPOB CTPOUTEIHCTBA M MPHOOPETEHHSI 00BEKTOB HEBHKHMOTI0
HMYLIeCTBa 45
11. Tlpu3HaHUe U OLIEHKA HEJIBH:KHMOI0 MMYIIECTBA 45
12. Tlpu3HaHHWe M OLIEHKA MPOEKTHOI TOKYMEeHTAIINH 46
13. TIIpu3HaHMe U OLEHKA 32iiMOB BbIIaHHBIX 46
14. Tlpu3HaHUe M OLEHKA 32iiMOB MOJy4eHHBIX 47
15. Tlpu3HaHume u oueHKa npoctoro Bekceis (IIM® — Bekcesenep:KaTeb) 48
16. IIpu3HaHMe U OLeHKA HMYIIECTBEHHBIX NMPAB K3 I0rOBOPa HHBECTHINOHHOTO TOBAPHILECTBA.
50
17. Tlpu3HaHMe U OLeHKA KPEIUTOPCKOM 3210 1’KEHHOCTH 51
V. Omnpenesienne pyoJieBoro SJKBUBaJeHTa CNPaBeAINBOii CTOMMOCTH, OIpPe/ieJIEHHOI B BaJIIOTe.
55
V. IMopsinok pacyera BeJUYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKIEHUS] M WCIOJb30BAHHUS

TAKOT0 pe3epBa, a TakKKe TMOPSAOK Yy4yeTa BO3HATPAXKIAEHHH M PacxXoioB, CBSI3aHHBIX C
JAOBEPUTENBHBIM ynpasJjenueM @ongom. 55

VI. Hopsinok  yperyJupoBaHusi  Pa3sHOIJACHH  Mexay  YHnpapisomeidl  KoOMIaHueld u
Crnenuaau3npoBaHHbIM /IeNI03UTapHeM NPHU oNpeaeTeHUH CTONMOCTH YHCTBIX AaKTUBOB 55

IMpunoxenune 1. Ucniorb3yemasi TePMHHOJIOTHS UISI METOAMKH OLeHKH KPeIUTHBIX PHCKOB 56

Ipusoxkenne 2A. Mojaeab omnpeaeleHUusi PpacyéTHO HEHBI JJIsI POCCHHCKHUX JI0JTOBBIX IE€HHBIX
OyMar, HOMHHHPOBAHHBIX B Py0.IsiX 62

Ipunoxenune 2b6. [lopsigok pacyera JeHeKHBIX MOTOKOB O0JIHMTallMH ¢ HeoNpeaeJeHHBIM KYNOHOM
W/WJIM HOMMHAJIOM B OyIylieM B cJIydae oTcyTcTBHUSA leHbI 1 ypoBHs uian ues HPJ[ 67

Ipunoxxenue 3 Ilopsiok omnpeaeseHusi cnpaBeIJUBOi CTOMMOCTH HHOCTPAHHBIX LEHHBIX Oymar
73

IIpuioxenue 4. MeTouka olleHKH KPeAUTHOTO PUCKA KOHTPAreHTa 79

[puioxkenne 5. Buabl 1e0UTOPCKOii 3a10/1K€HHOCTH, KOTOpPbIe NPH COOJIIOAEHUHU ONpeieIeHHbIX
YCJIOBHiIl KBATH(UIHMPYIOTCS, KAK ONMepPalHOHHAS JeOUTOPCKas 33/10J’KEHHOCTh B TedeHHe CPOKa
ONnepanMoHHOro nuKjaa 92



Ipuno:xenue 6. [lepeyeHs aKTHBOB, OLIEHMBAEMBIX M0 0TYETY OLleHIIMKa 95

Mpunoxenune 7. IlepeueHb HHIEKCOB, HWCMOJb3yeMBIX B IeJNSIX OMpeHeJIeHHs CIPaBeITHBOIT
CTOMMOCTH IIeHHBIX OyMmar. 96

Mpunoxenne 8. PbiHkM, HHOpMaNUsi KOTOPBLIX HCHOJb3YyeTCs /s oOlpeeeHUuss HauboJiee
BBITOTHOTO PHIHKA JIJIsl IIeHHOit Oymaru 97

Ipunoxenune 9. Knupunroseie cepruduxare yuactust (KCY) U PEIIO C KCY 97

Mpunoxenne 10. HexkBanupuuupoBannbie (GpuHAHCOBbIE HMHCTPYMEHTBI, BKJIOUaeMble B COCTaB
AKTHBOB MA€BOr0 HHBECTHIMOHHOIO (OHIa B CBf3M C peaju3anueil MNpaB, 3aKpeNJeHHBIX
COCTABJSIIOIIUMHE  HMHBECTHLHMOHHBIH  (OoHA NEeHHBIMH OymMaraMu MJIM TIPeAyCMOTPEHHBIX

COCTABJSAIOIMMH HMHBECTUUHOHHBIA (OHA TNPOU3BOIAHBIMM (PUHAHCOBBHIMH HMHCTPYMEHTAMHU.
98

TEPMHMHBI W OIIPEAEJIEHVS, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MM® — naeBoil WHBECTHLUMOHHBIM (OHM, yKa3aHHBI B HACTOSIIMX IpaBHJIAX OINpPEAEICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnopasnsomas KOMIIAHUSA - OpraHM3alus, CO3JaHHAas B COOTBETCTBUH C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMeromlas JULEH3UI0 HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLUOHHBIMU  (OHAAMH, TACBHIMM HMHBECTULHMOHHBIMH (OHIAMH M  HErocyIapCTBEHHBIMU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasneHus [TUD.

VHBeCTHLIMOHHBIA Maii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINasl JOJI0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYyIIecTBo, coctasisttomee 1P, mpaBo TpeboBaTh OT yIpaBisAOmIEiH
KOMIIaHUM HAAJIEXKAIIEro NOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIGHCAIIUM NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
HHBECTHIHOHHBIX TaeB 3toro [TU® (mpekpamennn [THAD).

[IpaBuna HOBEPUTENBLHOTO YIIPABICHUs NaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJOBHS IOrOBOpa 1I0BEpUTENbHOTO ypasieHus [ [P, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umucthix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHU C
3aKOHOMATEeICTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [IN® (mamee —
aKTHMBBI) W BEIMYMHOW 0053aTENBbCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jajee —
00s13aTenscTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasistouied xommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4ucie NOPSAAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBAa, IEPEIaHHOTO B OIUIaTy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEALNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

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

MC®O - MexIyHapOIHBIC CTaHAAPTH (PHMHAHCOBOH OT4eTHOCTH. OmpeleNcHue CIPaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIIMYMHBI 0O0S3aTENbCTB MPOMU3BOMUTCS B COOTBETCTBHH € MEXIYHApPOIHBIM
craagaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
®denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeseHNMH MeXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOMH
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuum M 0 NPU3HAHUM YTPATUBLIIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOKEHUH npukazoB) MuHncTepcTBa ¢uHaHCOB Poccuiickort ®epepanun» C ydeToMm
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MC®PO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIOHHBIX (DOHIIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpasi Obuta OBl IMOJIy4eHa NpHU NpoAake aKTHBa WIN
yIjIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BHITOHOM)
PBIHKE Ha JIaTy OIEHKH B TEKYIIMX PHIHOYHBIX YCJIOBHSX (TO €CTh LieHa BBIXOJa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas I[€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIEHKH.

HaOmonaemast n mocrynHas OWpskeBas IUIOLIAJKa — TOProBas IUIONIAJIKA POCCHHICKOW M (MIN)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenerms CYA k kxoropod y Ympaisromei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
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yHIpaBisiolias KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupykeBble TUIONIA KK puBeneHbl B [Iputoxennu 8.

AXTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEpPalMU C aKTHBOM WIJIHM 0053aTEIbCTBOM HPOBOJASATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, TO3BOJISIONIEM MOJIydaTh HH(OPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (W3 YHCIIa AKTUBHBIX) C HAMOOIBIINM IS COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHMS MOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAareéHTOM OCHOBHOTO JOJra W/WIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIECHHBIM JOTOBOPOM CPOK, a TaKXKe B pE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCTIOCOOHOCTH (KPEOUTHOTO PHCKA) KOHTPareHTa (IMUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (UHaHCOBBIE 00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIA HHCTPYMEHT.

YpoBHHM LIEH NpU ONpPEJENCHUH CIPABEUIMBOIl CTOMMOCTH OIPENENAIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit ®Denmepamuu mpuka3zoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmil MeXIyHapOOHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelcTBue Ha Teppuropun Poccuiickoil @enepanyu M O NPU3HAHUM YTPATUBIIUMU CHILY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI Mpuka3oB) MunucTepcTBa ¢(uHancoB Poccuiickoit
Deneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM OpraHH3alys UMEeT JOCTYN Ha JaTy
OILICHKH.

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

I/ICXOZ[HLIC JaHHBIC YPOBHX 3 - H€Ha6J'IIO,I[a€MLIe HCXOIHBIC JAaHHBIC B OTHOIICHHH
OIIPCACIICHHOTI'O AaKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAIOIAS B X0/1€ HOPMAaJIBHOTO ONEPALMOHHOTO IUKJIA, KOTOpas OyneT morameHa B TEYCHHE CPOKOB,
yCTaHOBICHHbIX B Hacrosmux IlpaBumax onpemenenus CYA. JlomycTuMble CpPOKH TNPOCPOYKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TMOJIyd4eHHMIO 3aJ0JDKEHHOCTH, a TakXke K O0OECHEHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealu3oBaHa YNPaBISAIONIEH KOMIIAaHHEH B TOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE IOJDKHBI NPEBHIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyXK/IeHHEe Y ITPaBIIIonIel KOMIIAHUH, Co/iepKaliee 000CHOBAHHbIE PACUETHI X BBIBOIBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS MPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKaX BO3HHUKHOBEHHUS KPEOUTHBIX PHCKOB W MPOYHUX OOCTOSTEIBCTBAX, KOTOPHIE
BIHSIOT HAa OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKJIIOYHTEIBHBIX CIydasx, KOTJa TEKYyIIHNEe METOIBl ONpEeAETICHHs CIPaBEINIMBOW CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMIAT K HCKAKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHsS oOOecreyrBaeT HaJle)KHOE
olpeziesieHle CrpaBesnBoii ctouMoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust
Hacrosimue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
KoMOMHNPOBaHHOTO 3aKPbITOrO MaeBOro MHBECTHIHMOHHOrO (GoHna «AK VHBecTHIIMOHHBIE pelIeHHs 5»
(manee — «®@ouny, «[ITUDy) (nanee — «Pouny, «IITUD») pazpadoransl OO0 YK «Anbda-Kanuram (nanee
— «YmpaBnsiomas KOMIIAHWS») B COOTBETCTBUM C TpeOOBaHMSAMHM 3aKOHOJaTesbcTBa Poccuiickoit

Oeneparun, B TOM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencHun
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CTOMMOCTH YHCTHIX aKTHBOB MHBECTHLMOHHBIX (DOHJOB, B TOM YHCIIE O MOPSAKE pacuéra cperHerogoBoi
CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTHLMOHHOTO (poHIA, pacuyETHOW CTOMMOCTH WHBECTHLIMOHHBIX MaeB IAcBbIX WHBECTHIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajlee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH OIPENEICHHS CTOMMOCTH YHCTBIX aKTHBOB (hoHIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHma M MOPANOK ONpENENCHNS CTOMMOCTH MMYIIECTBA, MEPEIAaHHOTO B OIJIATy MHBECTHIHOHHBIX I1aeB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPEAEIATh CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSINUMH [IpaBmiamu, mpu ycloBHM uX cortacoBaHus Crienuaau3upoBaHHBIM
JHeno3urapuem.

[IpaBuna moanexar NMPUMEHEHHIO CO JIHS, CIEAYIOIIMM 3a OaTOH 3aBeplieHHs (OKOHYaHMs)
¢dopmupoBanust hoHAa;

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

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIHMYHH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHATCSI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOLIETO PacuéTa.

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

[MpaBuna (W3MEHEHWS M MAONOJHEHHs, BHOcuMble B [IpaBmia) mojurexaT pPacKphITHIO Ha caiTe
VYupapnstomeit kommnanuu [IM® B mHMOPMAaHOHHO-TENIEKOMMYHHKAMOHHOW ceTH  «HTEepHET»
(https://www.alfacapital.ru/):

- He Mo31Hee Hs Hayaa cpoka popmuposanus [TND;

- ve nozanee 5 (I1aTp) pabounx aHel 10 NaThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU U3MEHEHUSIMU
U JIOIIOJHEHUSIMU.

IIpaBuna (u Bce U3MEHEHUS M AOMONHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAApHBIX rojia) AOJKHBI
6bITh nocTynHbI B TedeHue 3 (Tpex) mocneHUX KaJeHAapHBIX JIET Ha caiiTe YnpaBisiomeil KOMIIaHHH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBHIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKkTWBBI») M BEIMYMHOW BCEX O0053aTEIbCTB, MOJICKAIMUX HCTIOTHEHHWIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBA»), HA MOMEHT OIPEAEICHUS CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Teppuropun Poccuiickoil denepanuu npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepauumn», 3aperucTpupoBaHHbIM MuHUCTEpCTBOM ocTHLMU Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit ®@enepanuu npukazoM MunuctepctBa punaHcoB Poccuiickoit ®@enepanuu ot 17 mexadps
2014 roma Ne 1511 «O BBeJeHUH JOKYMEHTOB MeEXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNnbCTBA) MPUHUMAIOTCS K PacdéTy CTOMMOCTHM UYHCTBIX aKTHBOB B clydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronobas CHA TTU®D (namee — «CI'CYHA») Ha nr000ii ACHb ONpeaeNseTcss KaK OTHOIICHHUE
cymmbl CUA Ha xakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IMD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIapHOM TOny.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

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

— B CIlyyae NPHUOCTAHOBJICHHS BBIAYH, OTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHSI UX BBIIa4H, TIOTAIICHNS 1 0OMeHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPALLECHNUS;

— mocne 3aBepiienus (okoHuanus) Gopmupoanns CHA IO onpenensiercs B HOpsaKe:

O  CXKCMCCAYHO Ha HOCJ'IC,HHI/Iﬁ pa60‘ll/lﬁ JACHb KaJICHAapHOro wecsaga 10
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KaJIeHJapHOTO MecsIa, IPeALECTBYIOIIEro Mecsiy, B kotopoM ITU® uckiodyen
u3 peectpa [TND;

O Ha mociegHWH pabouyuMii JIleHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTUIMOHHBIX  TIa€B, BbIABAE€MbIX MPH  JOCPOYHOM  MOTalllCHUH
HMHBECTUIIMOHHBIX TAEB;

o Ha TmociuenHWH pabounit eHb CpoKa IpHeMa 3asBOK Ha MpuoOpeTeHue
JOTIOJTHUTEIHHBIX MHBECTUIIMOHHEIX T1aeB;

O Ha JaTy COCTaBJICHWS CIIMCKA BIIAJICIBIICB WHBECTHIMOHHBIX TIA€B B CIIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX IaeB 0Oe3 3asBIICHUS TpeOOBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX IaeB 00 X ITOTAIICHUH,

O Ha JAary, NPeNNIecTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBIAIONIEH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CToMMOCTb YHCTBIX aKTUBOB ONpeAeNseTcs He Mo3JHee padodero AHs, CIEAYIOLIETO 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DOHIA ompezpemnsercs MO cOCTOsSHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO paCCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM IAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIAIONICH KOMIAHWW HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoOBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N ®, ykazannsle B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuyéTHas CTOMMOCTh
MHBECTUIIMOHHOTO mas DOoHAa OHpeAeNsioTCs C TOYHOCTBIO JIO JBYX 3HAKOB IIOCIE 3allsiTOH, C
MPUMEHEHHEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiax 10BepUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, wim pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B cnydasx M3MeHEHUs NaHHBIX, HA OCHOBAaHHH KOTOPBHIX ObLIa OIpeneieHa CTOMMOCTH YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOEBPEMECHHOTO ITPH3HAHUSA/TIPEKPAIeHIs IPU3HAHNUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTeIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOIJICKHT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKJIOHEHHE HCIIOJIF30BAaHHOM B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBigeT meHee yeM 0,1
(Homp nembix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHUIIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO ONPENEIIeTCs CTOMMOCTh UMYIIECTBA, MIEPEAaHHOTO B OIIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OMpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUs CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy HHBECTHIHMOHHBIX raeB [111®D, Ha OCHOBaHUM OTYETA OLICHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [INO.

CTonMOCTh IMYILECTBA, NIEPEIAHHOTO B OINIATY WHBECTHIHMOHHBIX maeB [IM®, onpexensercs mo
coctosiHuIo Ha 23:59:59 Ha naTy mepenayn IMYIIECTBA B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

IMpn onpenenennn CYA (crommoctn aktiBoB) [IM® cromMocTh akThBa ompenensercss Ha
OCHOBAHUU OTYETA OLEHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJAHOTO roja 10 AAThl, O COCTOSHHIO
Ha KoTopyto onpenensiercsi CHA (cTouMOCTbh akTHBOB), 32 MCKIIFOUCHHUEM CITyYaeB, KOT/Ia Takas CTOMMOCTh
aktuBa [1M® ncnonb3yercs Ais onpeaeseHust pacueTHO CTOMMOCTH HHBecTHIMOHHOTO nast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIMIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX Ia€B, €CIIU
cornacHo IIpasumam 1Y TTM® cymma I€HEKHBIX CPECTB (CTOMMOCTh HMYILIECTBA), HA KOTOPYIO BBIAAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cymMMa JEHE)KHOM KOMIIEHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTaNICHU HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IETSX OCYIIECTBICHWSA BBIJAUW, IOTAIIEHUS WIH OOMEHa HMHBECTHIIMOHHBIX II1a€B IIa€BOTO
WHBECTUITMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISIeTCS Ha OCHOBAHUU OTUYETA OLEHIIMKA U TaKas
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ctoumocTh aktuBa ITNM® ucnoms3yercs s onpeAeleHUs pacueTHON CTOMMOCTH MHBECTUIMOHHOIO Mas
[MN®D (cyMMBI ICHEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAE€TCSI MHBECTHLIMOHHBIH Mai;
CYMMBI JICHE)KHON KOMIIEHCAIMH, MOAJIeKAIlel BBIIATe B ClIydae IOTalleHUs MHBECTUI[MOHHBIX IIacB,
ecimu cornacHo [lpaBunam Y TIM® cymma NeHEXHBIX CPEACTB (CTOMMOCTh HMYIIECTBA), HA KOTOPYIO
BBIJIa€TCS MHBECTULMOHHBIA Mail, U (WIM) cymMMa [EHEKHOW KOMIIEHCAIlMM, MOJyIeXalas BBIILUIATE B
cllydae TIIOTAIlleHUs WHBECTHIMOHHBIX TA€B, OIPENEeNIeTCS HE WCXOAS W3 PACUeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) B IEJISX OCYIIECTBICHUS BBIIAYH, IOTANICHUS WK 00MEHA MHBECTUIIOHHBIX [1acB
MAacBOTO WHBECTHUIIMOHHOTO (DOHIA, aTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIEB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIpeIeseTcs Ha OCHOBAaHHWH JOCTYITHOTO Ha MOMeHT ompexeneHus CUA
(cToMMOCTH aKTHBOB) OTYETa OICHIINKA C JaToOi OLEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOUMOCTH aKTHBA.

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

1. O6uue moJ0KeHNA

Kpurepun mnpusHaHus, MNOpeKpalleHHus MNPU3HAHUSA ONPEHENAIOTCS B COOTBETCTBHHU €
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (HPHHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cnpaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETICHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX I1aCBbIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
Yupasndromnieii KOMIIaHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJIBI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSsIUX [IpaBmiax, YIpaBisomias KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJIHEHHUA B HacToswue [IpaBuna.

2. Iopsipox KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBasgomux umyuecrso IO

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HHBECTHUIIMOHHBIX (DOHIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTUpOBAaHHE Ha OOECIIEHEHHE) B CBA3U C
HEOOXOINMOCTBHI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXHJaeMble OynayIine JeHeXHble MOTOKM 110 HUM (Jaiee —
MIPHU3HAKU 00ECIICHEHHNS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIIMH 332 HEONPEICICHHOCTD, IIPUCYIIYIO IEHEKHBIM IIOTOKAM.

Jlid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS HCIIONB3YET CIEAYIOINN TOAXO;

— €CJIN KOHTPareHT MUMEeT PEUTHHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeitruaroBoe ArentctBo (AKPA), PeiituaroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XKEroJJHOT0 0T4eTa, B MOPSAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEUTHHrOBOM Mozaenu YHOpaBisioled KOMIAHUU, TO ISl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KpPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 1O BeposTHOCTAM nedonrta (PD), onpeaenenusie Ynpasmisionieit
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOJHMKOH, N3TI0KeHHOI! B [Tpumoxennu 4),

— €CJIM KOHTPAareHT He UMEeT PEeWTHHra, TO Uil KOPPEKTUPOBKUM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBJIAIOMEH KOMIAHUN.

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

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

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHUS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYMMEBIE TOCTYIIHBIE JaHHbBIE, B TOM YHCIe, O CISAYIOMNX COOBITHAX (manee —
COOBITHS, BEyIHE K OOCCICHEHHUIO):

B OTHOIIECHHUH IOPUAMYECKUX JIUIL:




— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasUBIUMECS B JOCTYNHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METO/IMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEANOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIWKOH, MpHBeNeHHOW B [IpmimokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJATOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIEeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONHUTramii SMHUTEHTOB); YTPAaBIAIOMIas KOMIIAHMS Ha OCHOBE JIKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOAHOCTH  OONUramuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CilM JaHHas MHGpOpPManus HpsMO WA
KOCBEHHO HaOmroaemMa YTIpaBisIomell KOMIIAHWEH 3a HCKIIOUYEHHEM HApYIICHHS CpPOKa HCIOJTHEHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIYT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
Ynupaisromeii KOMIOAaHUW AJS TpU3HaHWUA Aedonta, HO OONBIINHA, YeM s MPH3HAHUS eOUTOPCKOU
3aI0JDKEHHOCTH ~ OMEpAaIliOHHON (MpW  HAMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHEe CpOKa HCIIOJIHEHHs 0053aTesbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHJAA 3aJ0JDKEHHOCTH OIEpaIlMOHHBIM, HO MEHee, YeM OIPE/AEICHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepEeMEHHOI YacTH apeHIHbIX IUIaTeXKel (TaKuX Kak BO3MeEIIeHHe KOMMYHAIbHBIX YCIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHbIE) Ha MEHBIIUHA CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIaHWU s Tpu3HaHuA nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HaMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIitomiel kommanun). He canraetcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
WCTIONTHEHUS 00s3aTeNbCTB KOHTPATCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIarep) paboumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

— MOSBIICHUE NMPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(HUIMATBEHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
MpaBOBBIMH akTamMu Poccuiickoit @eneparu nHGOpMAIHS O MIPOCPOUKE UCIOTHEHUS SYMHTEHTOM CBOHMX
00513aTEeNBCTBRA,

— OT3BIB (QaHHYJNHPOBaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIHHO )/YIPABISIIONIEH KOMITAHWH TACBBIX HMHBECTHIHOHHBIX (oHAoB [IM®, mam xotoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJIMPOBaHUE) y SMHUTeHTa/KOHTpareHTa nomycka CPO Ha ocyuiecTBieHue
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXOJKJCHHE KOHTPAreHTa B OJAHOM M3 MPOIeayp, IPUMEHIEMBIX IPU PaCCMOTPEHHUH Jea
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

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

— HEWCIOJHEHHbIE WM OTJOXEHHBIE BBIMIATHl MPOLEHTOB WJIM OCHOBHOIO JONra Io
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa HCIONHEHHWA JI000T0 W3 JAPYIHX AaHAJOTWYHBIX 00S3aTeNbCTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
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00s13aTeNbCTBA B CBSA3HM C OOBSBIEHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHra (Kpocc-1edoir);

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

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Trpaduka MOTamleHUs 33T0JDKEHHOCTH W/MIM M3MEHEHHE IMPOLEHTHON CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

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

— HCYE3HOBEHME AaKTHBHOTO pBIHKA JJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIOIIEi KOMITaHHEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBisAlomed KOMOaHuu HMHpOpManuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

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

— HapylIeHHe CpOKa MCIOJHEHHs 0053aTeNIbCTB Ha MEHBIIUHA CPOK, YeM OIIPEIeNICHO
VYnpapinstomeii KOMOaHuM JJisi Npu3HaHus fedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUlaTeé NEPEeMEHHOW YacTH apeHAHBIX IUIaTeked (TakKMX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEeM OIPEEIICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPalMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYKACHUS
VYnpaBinsiolei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWedl (B YacTHOCTH, HalM4He
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

O0eclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

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

— MOPYYHUTENBCTBA U TAapaHTUH Haxomsuerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

— NPY HApYIIEHUH CPOKa UCTIOITHEHUsI 00513aTeIbCTB KOHTPAr€HTOM I10 OILIaTe epeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBisAoumleld KOMIIaHUEH Ui NMpuU3HaHWs Jedonra, HO
OoubIINii, YyeM JUI TpU3HAHWA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Ornenka aktuBoB. OOGeciieHenune 0e3 nedonra I[punoxenus Ned). JlaHHOe IEHCTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIIEH KOMIIAHHH.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHoctu o PCBY u 1 pa3 B roa
i1t otdeTHOCTH 10 MCDO;

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

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

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJeOHBIM pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cmydae Masnoli 3HaUMMOCTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pa3 B KBapTall.

Brixon U3 cocTosiHUsI 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh OOECIICHEHHOH (JaHHOE MAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B CJIy4ae MpeKpaieHus] MPUBEIIIer0 K 00ECIICHSHNIO HApYIIIEHHUs TOPOTOBBIX 3HAYSHUMA
(hMHAHCOBBIX MTOKA3aTeJCH B TCUCHHE IBYX KBapTAJIOB;
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— B Cllyya€ H3MEHEHHS COCTaBa AaKI[MOHEPOB, KOTJAAa HOBBIE AKIMOHEPHI CYLIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M MCTLOM Y IIpaBisIoas
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciryqae, ecnu cripaBenmBasi CTOMMOCTD aKTHBA OIPEEISIach HA OCHOBAaHUH OTYETa OICHINNKA,
cooTBeTcTByMOmEero TpebopanmsiM DenepanpHoro 3axkoHa "OO0 MHBECTHIMOHHBIX (hOHOAX", MPUHATHIX B
COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YIPaBIISAIOIIasi KOMIIAHUSI B CPOK, He npesblmatomuii 10 pabounx aueit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OINHCAHUU OLEHKU COOTBETCTBYIOIETO MHCTPYMEHTA), MHOKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexylliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTD KOPPEKTHPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YTIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEATIMBYIO CTOMMOCTH aKTHBA. Takon
JOKYMEHT JOJDKEH COJIePIKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHopManuio 00 HCHONB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3(DDHUIIHEHTOB U1t pacuera (B Cliydae WX HCIIOIb30BaHNS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
CrpaBeNINBOM cToMMOocTH akTUBOB [TV ® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISAYIOIEro 3a JHEM BEIABICHUS Y IPaBIIAIOMICH KOMITaHHEH TaKOTo COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHtcTB, ymoIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE NeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, Tlpoexkt wunHbOpMannoHHoro arentcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(POPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Eaunoro ¢enepansHoro peectpa cBeaenuit o  Oankporctee  (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ ocylnapCTBEHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYITHOM HH(pOpPManus O IpH3HAKax
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IIpu sTOM, ecau y VYmpaBndmoomedl KOMIOAHMM HAa MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CIy4ae, KOTAa CIPaBeUINBasi CTOMMOCTh OOeCIeueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIIIUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsiiok OLIEHKH CTIPaBEAIMBOI CTOMMOCTH 00eCTICUeHHMS:
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https://bo.nalog.ru/

— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
oIpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHUS

— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, MepelaHHBIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBenBasi CTOUMOCTD TTIOPYYHTENIBCTBA OLECHUBACTCS B COOTBETCTBUH C METOAUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBunam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEAENAETCS B COOTBETCTBUU C
MOJIOKeHUsIMH NoanyHKTa «[Ipouast neburopckas 3a10/DKeHHOCTHY IyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnpaBeiBas  CTOMMOCTh  [IpeiBapuTenbHOrO  JOoroBopa Ha  IpHOOpeTeHHe
HEJBIKMUMOCTH M TMpaB ydyacTHs B POCCHIICKMX M HHOCTpaHHBIX OOIIECTBaX B
COOTBETCTBUM C MHBECTULHOHHOM Jekiapauved B cocraB umyuectsa I[IH®D
OTIpENEIsIETCSI Ha OCHOBAaHMM OTYETa OLEHIINKA, COOTBETCTBYIOWIETO TPEOOBAHUAM
OenepanpHOro 3akoHa "OO HMHBECTHIHMOHHBIX (OHOAX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumux IlpaBun ompeneneHus

CqA, COCTABJICHHOI'O HA AAaTy 3aKJIIOYCHUS Hpe,Z[BapI/ITeJ'ILHOFO JA0T0oBOpA.

3. JEHEXXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. [IU®

Buabl aktuBoB

[JeHexHble cpeacTBa Ha Cc4yeTax, B TOM 4UC/€ Ha TPaH3UTHbIX,
BA/IIOTHbIX CYeTax, CyeTax 3CKPOYy, OTKPbITbIX Ha YNpasasoLWyo
KomnaHuwo A.Y. NMNO, Toproso-knmpuHrosbie cyeta B HKLI.

Kpnrepunn
npu3HaHus

JaTta 3auncneHns  OEHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLMNA
6aHKOBCKUIM cyeT (pacyeTHbIN, TPAH3UTHbIN, BaJOTHbLIA) HA OCHOBaAHMMU
BbIMMNCKN C YKa@a3aHHOIo C4yeTa.

JeHexHble cpeactBa Ha CyYeTe 3CKpoy Mpu3HakTca C  AaThl
noaTBepXaeHus akTa 3auMCneHuss Ha CYEeT 3CKPOY M TOSIbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyeT a3ckpoy [MUD
coxpaHsieT obazaTtenbcTBa No onsiate, COrjlacHO YC/0BUSM A0OroBopa.
Ecnv ycnoBus pacuyeToB Mo AOroBopy npeanosiaratoT, YTO 3auMcneHue
Ha CYET 3CKpPOYy ABNIAETCA CbaKTOM onnaTtbl, TO AEHEXHbIE CpeacCTBa Ha
cyeTe 3CKPOYy He Mpu3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

e [laTa WCMONMHEHUS KpPeaAUTHOM opraHusaumen ob4a3aTtenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJI
0 NuKkBuAaaunm baHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatenscrtea NMN® no onnate
C WUCNOSb30BaHMEM cYyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAKOTCH NCMNOJHEHHbIMU.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucre
Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHuo A.Y. NMNO onpepensercd B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo komnanuo 4.Y. MNO.
CnpaBepnvBasa CTOMMOCTb onpefensieTcas B COOTBETCTBMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBoAAWMX K ob6ecueHeHuio, yKasaH B
cobbIiTHSA, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4. Ilpu3HaHue U OLIEHKA JIeN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBLINHMCKH C YKa3aHHOI'O
CUerTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaAa WU HAYUCJIICHHBIX IMPOLECHTAX
Ha OCHOBaHUH JOTOBOpA.

Kpurtepnu npekpaienus Npu3HaAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHOIN oOpraHusanueil o0sf3aTelbCTB IO BO3BpaTy BKJIaJa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBeaeHudt B EI'PIOJI o mnpekpalneHuu OesTeNbHOCTH KpEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemieHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymma peno3uTa NpU3HAETCS B aKTHBE «Ipoyasi JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTAlleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK ITOTAIICHUS BKJIATA «II0 BOCTPEOOBAHUSNY;

- eCJIM CPOK moramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umenHo He Oosee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTCs B
Jiana3oHe, OMpe/eJICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK Ha TOPU30HTE 3 Mecsla C yUYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

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

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

E[=1(f§|uui_mz
e
rae:

Foww; - CPEHEB3BELIECHHBIE IIPOLICHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEJAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit deneparn Ha CONOCTABHMBIN CPOK (COIOCTaBHUMBI CPOK — CpPOK, OCTAaBIIMICA HA AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCIeHue 3 MecAla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK M0 JACMO3MTaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYeTOM TOCJIeHEH PaCKPHITOH CTaBKU, pACCUMTHIBAETCS 1O (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix cIpaBeUIMBas CTOUMOCTb JAEMO3HUTa ONPEAENseTcss IO METOAY MpPUBEIEHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciyuae BHeceHMs HM3MEHEHUN B YCIIOBUS JIOTOBOpa B YAacTH OIPEAEICHUS CPOKa JENO3UTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTa, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeNsIeTCs IO COCTOSIHHIO Ha KaKIbIi pabounii IeHb (DaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJisX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit denepalii Ha COIMOCTABUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO TMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/eieHHass B COOTBETCTBUHU C pa3BepHYTO#l mikaiod. B ciiyuae BHECeHMsS M3MEHEHUH U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMH WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBAas pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIUICHUS B CWILYy U3MEHEHUI U TOIIOJIHEHUM B HACTOSIIINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KIoueBOM cTaBku banka Poccum mocne nepBoHauaiabHOrO NPU3HAHUS, U1 ONpPEICIECHUS
PBIHOYHOH CTAaBKU MO PYOJICBOMY ACTIO3UTY MPUMEHSETCS CIICTYFOIINI TOIX0M:

- KimoueBass crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHsisl 3a
KaJIeHIapHBIA MeCSIIT), 3a KOTOPBIH ONpe/eieHa CpeTHEB3BENICHHAsI CTABKA 10 JIEMO3UTaM, CPABHHBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH NPU MEPBOHAYATIHHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIePBOHAYAFHOTO IPU3HAHMA), PEIHOYHAS CTaBKa OIpeeseTcs mo GopMmyre:

7"(mcp.pbu-l.:7'cp.px,u-x."'(I<C[L.0._I<Ccp), rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOusix, myOnmkyemas Ha o(UIMAIBLHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTIAIAIOUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIMICS HA JaTy OIIEHKH JI0 MOTANICHHUS OLIEHUBAEMOTO
JICTIO3UTA;

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 MecsII KIroueBas craBka banka Poccun paccunteiBaercs o ¢popmye:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECAIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIApHOrO MeCsIa,

T, — KoimuecTBO IHEW KalCHIApPHOTO MECSld, B TEYCHHE KOTOPHIX IEHCTBOBANA MPOLECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccun.

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

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUH C MOPSAIKOM, IpeAycMOTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpunuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.

13



Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4YTO [EHEXKHBbIE CPEJCTBAa yJEp’KUBAIOTCA BO BKJIaJe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-OT0 IepHoja (32 HCKIIOYEHHEM CIydaeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae M3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

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

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a WCKIIIOUYEHHMEM LEHHBIX Oymar, NepefaHHbIX 110 CIeJIKaM,
COBEpLIaEMBIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHHH KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYNTEIbHON
9JaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BlIaJicHUEeM LIeHHbIMU Oymaramu — caenku PEITO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y4eTy Ha cUeTe JIeIO - JaTa 3a4HiCICHHs IEHHOH Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomei 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
HCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C AaThl npuemMa IeHHoil Oymarm IIU®, ompeneneHHON B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHON aKTOM IIpueMa-Tiepeadn IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1o BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS! TAKOTO
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 y4eTy Ha cueTe AEIO - Jara CIHCaHHs IeHHOI Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisoomeid komnanuu J.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarnm He IOAJeXaT YdYeTy Ha cueTax merno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHoi oymaru I[IM®, omnpenenenHoit B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA M MOTBEPKACHHOW aKTOM IpueMa-Tiepejadn IEHHBIX Oymar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEPKICHHON aKTOM;

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

CrpaBeaniviBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TOMOIIbIO MOJIENeH,
YKa3aHHBIX B pa3zene «Mojenn OleHKH CTOMMOCTH IEHHBIX Oymar».

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

CnpaBeuinBasi CTOMMOCTbB JIOJITOBBIX LEHHBIX Oymar mpusHaercsi paBHod O (Homp), B cimydae
MIOJTHOTO TOTAIIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSIMHM BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MMOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeayiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymaru mpusHaetrcs paBHoil 0 (Hoimp), B cimydae
oduIHaIEHOTO OITyOJTMKOBaHUS COOOIICHNSI 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ JaTsl
ouIHaIEHOTO OIMyOJIMKOBAHUS TAKOTO COOOMICHMS 3a MCKIIOYCHHWEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA IO TakUM Oymaram JuOO OT4eTa OICHINHKA, COCTABICHHOTO Ha JaTy IOCJie Hadayia Iporecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (GOHHAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacrosmmux IIpaBun
onpeznenenust CHA..

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aK/IOUYeHHbIM Ha ycioBusix T+ (mpwm
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, orpeaesIeHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):
— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOroBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HampaBieHUS INOATBEP)KICHHS Ha YyYacTHE B
KOPIIOPaTUBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClI YCIOBUS MCIIOJHEHUS 0(hepThl ONpEIeIeHbI 1
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HCU3MCHHBI 10 JaThl HCIIOJTHCHUA Oq)epTLI
VYcenosus OIMPCACIICHHOCTU U HCU3MCHHOCTH OIPCACIIAIOTCA CICAYIONIUM 06pa30M:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM Win oto3Bana YK J1.V. [TU®D;
2. KonudecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHCHO;
3. Ilena BBIKyIIa Ompe/eNicHa U HE MOKET OBITh H3MEHEHA.

— TIpeKpamacT CBOE NMPHU3HAHME B ATy Nepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBast CTOUMOCTb 3a/I0JDKEHHOCTH TI0 CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJII0YeHHBIM Ha
ycnoBusix T+ ompezpensercs B pa3Mepe pasHHUIBI MEXIy CIpPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLICHCST TPEIMETOM CHACIKH W CYMMOH CHAENKH B BAIOTE CHEIKH, NPHBEACHHOH K pyOmro mo
TEKYIIEMY KypCy BaJOTHI.

Ilpn ompeneneHnM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycnoBusix T+, cipaBeasiBasi CTOMMOCTD OOJIMraluii, SIBISIOMINXCS IPEIMETOM CIIEIKH, C
JaThl 3aKJIIOYEHUS] CIENKH JI0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydeTa HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBUHM C YCIOBUSAMHU CEIKU WU NIpaBUIaMH OpraHU3aTopa TOPIoB.

B chaydae  NONOXKMUTENBHOW — pasHHMIBL, CAENKa  MNPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETbHOW pasHUIBI — B pa3Mepe aOCONIOTHOTO 3HA4YEHHs JTOH pasHMIBI B
coCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 330JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHBOB (ZeOHMTOpCKas
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 @OHAOM 10 NEepBOIt yacTu gorosopa npsimoro PEITO.

ITo moroBopam o6patHoro PEITIO (mokymartemem meHHBIX Oymar mo goroBopy PEITO mo meproii
gactu PEIIO sBnsercs ynpasmstromas komnanus J1.Y. Gorpa):

- JIeOuTOpCKas 3a10JKEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
gactu norosopa obparsoro PETIO.

- 00513aTeTECTBO 1O 00PAaTHOMY BBIKYIY IIEHHBIX OyMmar, MOJTy4eHHBIX 0 TIEPBON YacTH, U
pearn30BaHHBIX JO MOMEHTA UCIIOJIHEHHS 10 BTOPOH 4acTH Jorosopa obpataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCHOJNHEHHs mepBoil wactu poroBopa PEIIO, mpusHaeTcs KpeauTopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu porosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKO;

- Ha JaTy WCIHOJIHEHUs BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpexpalieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNbCcTB He OyJeT BCTPEUHBIM, MO JaTOHW HCIIOJHEHWS BTOPOW 4acTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU I OIUIATHI;

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

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII 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,
MPelyCMOTPEHHON JOTOBOPOM/OUPKEBOH CHIEIKOMH;

- NpU3HAHUE [EHHBIX OyMar, TOJlydeHHBIX 10 mepBoid dactu nporosopa PEIIO, He
MPOUCXOUT;

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

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, moay4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta JIEIIO meHHBIX Oymar mo caenkam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOI
yacTH, pu3HaeTcs 00s3arenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar JJIsi NCTIOJIHEHHUS] BTOPOI
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vacTH crenku ooparnoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/IeOUTOPCKON 3a10ipKeHHOCTH 1o joroBopam PEITIO
OLICHHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEIaHHBIX JCHE)XKHBIX CPEICTB O MEPBOH YacTh
nmoroeopa PEIIO nmo momeHTa wucmomHeHHs BTOpod dwacté moroBopa PEIIO ¢ ydueToM mpoOIEHTOB,
TIOJTEKAIITNX TOIYIEeHUIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMu norosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTtupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB II0 HEHHBIM Oymaram, mepegaHHbIM 1o porosopy PEIIO, minm cyMMy WHBIX BBIIUIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To pacuer  chpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CopaBe/uinBasi CTOMMOCTb LIEHHbIX OyMmar, mepegaHHbix @onzoMm no nepsoit yactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mpsmoro PEIIO no naTel MCHONHEHUsS
BTOpoi wactu noroBopa PEIIO xaxabpiil paboumii neHb ONpenensieTcss B COOTBETCTBUU C pa3AeioM
«Mozenu OLEHKH CTOMMOCTH IIEHHBIX OyMar»

CnpaBemynBast crouMocTh o0s3arensctBa [IM®D mo mnpuoOpereHHMIO LEHHBIX Oymar, paHee
MOJYYCHHBIX 10 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenkn obparHoro PEITO, ompeznensiercs B pasMepe CIpaBeAIMBOM CTOMMOCTH TAaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C Pa3esoM «Moenu OIeHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeuiBasi CTOUMOCTB ICOUTOPCKOH 3aI0DKCHHOCTH K TOJMYYCHHIO MEpeIaHHBIX ICHEKHBIX
CPEICTB MO TepBoi yacTu goroBopa obpatHoro PEITIO koppekTupyeTrcs B COOTBETCTBHH C TOPSIKOM,
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 3TOM HauOOJNBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YPOBHA 1) W HAaWMEHBIIMHA TNPHOPUTET - HEHAOIIOZaeMBIM
HCXOJIHBIM JTaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMeCcTHBIX METOAOB W MOZETICH OMpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HUCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS OTIPENEICHUS CIIPABEINBOI CTOMMOCTH, 3aBUCHT OT
JCHCTBYIOIINX OTPaHMYCHUA Ha paCIOpsDKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAIUICKHUT OIPEIENIATH C
HCIIOJIb30BAaHMEM OTJIMYAIOUIUXCS (Pa3HBIX) METOJOB OINpPENENEHUs] CTOMMOCTH M HCTOYHHKOB JIaHHBIX,
KOTOpble Hamboiee yMECTHBl B JAHHBIX OOCTOATENBCTBAX, C Y4YETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PaclopsXKaThCs IEHHBIMU OyMaraMu. K TakuMm KpuUTEpUsIM MOTYT OTHOCHTBCS, B TOM YHCIE
MECTO XpaHEHHs LeHHOH Oymaru; JIeHCTBYIOIIHME OrpaHHYMTENIbHBIE MEPHI, BBEIECHHBIE B OTHOILICHHU
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YUMUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctrymHOCTh OMpX ¥ (WJIM) TOPTOBHIX IUIOMAAOK Isi OpPOKEpOB, C KOTOPBIMHU
3akioueHsl YK J1.V. [TM® cooTBEeTCTBYIONIE JOTOBOPHI (COTIIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs MHOCTyImHas W HaOmromaeMmas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIDKEIICPEUNCICHHBIX YCIOBH:IIeHHass Oymara JOIyImIeHa K TOopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4XA [eHB! (KOTUPOBKHM) 1 ypOBHS Ha ATy ONpENeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOI0aeMbIX OMPXKEBBIX IUIOLIAJKaX ObLI HETOPrOBBIM JIeHb Ha
nary ompeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCIETHETO TOPTOBOTO JHS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HabroaemMble COOBITHS B OTHOIIEHHH SMHTEHTA WJIM PHIHKA B IEJIOM, KOTOpPBIE NMPOU3OIUIA C MOMEHTa
MOCJIC/THETO TOPTOBOT'O JTHSI U KOTOPbIE MOTJIHM OBl OBJIEYh U3MEHEHNE OLICHKH:

1. B ciyyae HaJu4usl TPU3HAKOB OOECIIEHEHMS CTOMMOCTH ONpENENseTCS B COOTBETCTBHM C
HOPSJIKOM KOPPEKTUPOBKH, NPe ycMOTpeHHbIM [Ipninoxennem 4,

2. B ciydae N3MEHEHHS KIII0OYEBOI CTABKM pacueT CTOMMOCTH OCYIECTBIIICTCSI HA OCHOBE IIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyerca Meroguxka HPJI?) mo6bIM IOCTYITHEIM METOOM PAcyeTa, a B CIIydae ee OTCYTCTBHS HA
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIpPABIIOMIEH KOMIIAHHM TI0 MOJIENH

2 Ilena, paccuntannas HKO AO HPJ] no meromonorusim, yreepxkaeHHbM 01.12.2017 u nozanee. [IproputeT otaaercs nociaeaHei
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukom umHpopManuu sBisiercss cat banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO caenok 3a nociennue 10 (decsats) Toproeeix aueit — 10 (decsats) u 6oiee;

- COBOKYIHBIH 00BeM cienok 3a nociensHue 10 toproseix aneit mpessicun 500 000
(ITatbcot ThICSY) pyOsIeii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIPEZIETICHNUS aKTHBHOTO PHIHKA, €CIIH 00BEM CAEJIOK OIPEENICH B HHOCTPAHHOH BalIoTe).

- 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 BAlIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIHBI IUISI COBEPIICHUS
caenok 3a cuer umymiectBa [IM®, To COBOKYIHBIN 00BEM CHEIOK OTpeneNsieTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cayuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaONIOaeMbIX OWpPKEBBIX IUIOLIAJKAX, AHATU3UPYIOTCS JaHHBIE TEX JOCTYNHBIX H
HaOJII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AOCTYMHbIX

HabnogaeMbix pblHKax, Ha KOTOPbIX TOpryetcsa uUeHHas 6ymara, B JAOCTYMHbIX
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 TONbKO KPUTEPUIA COBOKYMHOMO
obbema caenok 3a nocnegHuve 10 TOproBbiX AHEN, KOTOPbIA AOSIXKEH MpeBblaTb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIM pybneBbiil 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpPryetcsa Ha poOCCUMICKOM 6up)Xe B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TakKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBepLIeHNsa caenok 3a cyeT mmyuectsa MN®, To COBOKYMHbIM
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
MCNOMb30BaHUS [AaHHbIX MNOCAefHero TOProBoro AHs Ha TOProBbiX njowanakax He
NPUMEHsIETCS B CJlyyae, KOrga HEeTOoprosbii AeHb (MAM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros mno peweHunto baHka Poccun,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MNOpPOroBbIX
3HAQYEHUN WM MHBLIMU  COBbLITUAMM  (COrNAcCHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWen KOMNaHumM), CrnoCObHbIMU CYLWEeCTBEHHO MOBAUATbL Ha W3MeHeHue
CnpaBeaMBON CTOMMOCTM B TaKOM HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydyae, ecnn BO3HUMKIWIKME 06CTOSTENbCTBA MNPMBOAAT K
3aTpyaHEHMIO (HEBO3MOXHOCTWU) oOnpeaeneHus crnpaBeasiMBOn CTOMMOCTU aKTUBOB,
ynpasnsowas KomMnaHus obsizaHa NpUOCTAaHOBWUTL Bblgady, noraweHune m obMeH
MHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He
3aBUCAWMM  OT  yMNpaBisiloWen KoMMaHuu, 6e30THOCUTENbHO Tuna MaeBoro
WHBECTULMOHHOIO oHAA M HE3aBUCUMO OT (PaKTUYECKoro npoBeaeHus npoueayp no
Bblgaye, MoraweHnto U obMeHy WHBECTUUMOHHbLIX NaeB B MOMEHT BO3HMKHOBEHUS

06s13aHHOCTM NO NMPpUOCTaAHOBJTIEHUIO.
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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 onpeaenex
HanbonbWnin 06NN 06BbEM CAENOK MO KONIMUYECTBY LIEHHbIX

depepauunn 7]

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

MeXAYHapOoAHbIX BK/lOYAa AaTy OUEHKW, MO COCTOSHWUID Ha KOTOpYyto

KOMMaHWM) onpenensaeTcss OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEeXHOM BblpaxeHuwu. [pun paBeHCTBe
obbeMa CAenoKk Ha pasfiMYHbIX TOProBbiX MJowasaKax
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 neHHoW Oymaru mpucyrerByer HKO AO HP/I;

olyMranui BHEIITHHUX

oOnuranmorHelXx  3aiiMoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ WCKIYeHueM

Poccuiickoit  Denepanuy,
JIOJNTOBBIX IEHHBIX Oymar

MHOCTPAHHBIX
TOCYAapcTB,
eBpooOmranuit
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTaHU30BaHHBIX

TOPTOBBIX IJIOIIAAKaX

MockoBcKkoW 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06beEM CAENOK MO
KOMM4YecTBy UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLEHKMU, MO COCTOSIHUIO Ha
KOTOpYIO onpenensieTtcs OCHOBHOM PbIHOK, eC/in B Lenodke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UWHPOpMaumn 06 o0b6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe cCOenok B [OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenMuuHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHuns CYA. Tlpu paBeHCTBe obbeMa CcAeNOK Ha
pPasfIMYHbLIX TOProBbIX MjowagkaX OCHOBHbLIM  PbIHKOM
cunTaeTcsa Toprosas niaowaaka ¢ HaMbonbWMUM KOMYECTBOM
CAE/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
opraHusaumu, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJCIH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPE/ICICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAIIN OTIpeaesieTCS ¢ YIeTOM HaKOIUICHHOTO KYyIIOHHOTO J0X0a
Ha aary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtoThI onpeenenus CUA ompenensiercs o clieayromei popmyie:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs mo cieayromei Gopmyie:

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuinBasi CTOMMOCTD ITaKeTa IIEHHbIX Oymar B GoHze;

KortupoBka — 11eHa 1ieHHO# Oymaru, BRIOpaHHas B COOTBETCTBUU ¢ HacTosuM pazaenom [ICHA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — Kypc (Wi Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — popMyiia OKpyTJIeHUs C YKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYIIBL.

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

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

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn "
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI 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  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PacKpBITHl JaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeneneH
Hanbonbwnin o6beM NO KpuTepuUssM BblbOpa OCHOBHOIO PblIHKA,
YCTaHOBJ/IEHHbIM B HacTosweM [punoxeHnn p[ns pocCUNCKUx
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroi BantoTe C o6beMOM TOProB Mo KpuTepusam Bbibopa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHums cnpasBeanMBoM CTOMMOCTM
LeHHOM 6yMarm nNpuMeHsoTCS MOAEIN OLEHKN CTOMMOCTM LEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha aaTty onpegeneHnsas CHA pgonycTtuMmo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHun YyCcnoBuin onpeaeneHmss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEHTCA UHble NPAMO WU KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMA  POCCUMACKUX
OMUTEHTOB OrpejensieTcs Ha OCHOBaHWWU Creaylomx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuumn
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUS HabnwgaeMol LeHbl B TeyeHue He 6bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciy4yae MpPUHATUS
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOpros..

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBKka, onpeaeneHHass B COOTBETCTBMM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

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

Mpwn OTCYyTCTBMM 3HaA4YeHUss 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr — 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa cnpaBe,anBoM CTOMMOCTH,

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ons pacyeta kKoadpduumeHta f
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctonmMmocTun. lNpun 3ToM gaTta pacyeta berta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOMO MHAUKATOpPAa;

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

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

Mpu ncnons3zosaHun moanenn CAPM B uenax pacyeta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOINO WMHAMKATOpa 3a nocnegHune 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

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

Mpn HanMunuM UEeHbl 3aKpbITUS, OTBEYalLWen YCI0BUSAM
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 AE€Hb NPUHUMaeTCs paBHbIM  NocaegHemMy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yeTtcsa wuHbOpMauuns
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHns B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n fo nosasneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
0aTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOMNyCTMMO  MCMNOMb30BaTb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM LEeH 1-ro YypoOBHS CBblWwe
yKa3aHHOro cpoka MpuUMEHSIETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSb30BAaHNEM UCXOAHbLIX AaHHbIX 3-r0
YPOBHS A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums [oCTyna K YKasaHHbIM LeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MNPUMEHseMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaeneHus

CYHA.

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

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

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

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

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

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

2.2.1.4. Mogens OLEHKHM Ui LEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

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

2.2.2. Onsa onpepeneHuns cnpaBeanmeou
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLwieHumn (B TOM YUC/e 3amelaroLmx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npunobpeteHnto LeHHbIX bymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa LeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaty OKOH4YaHus
pasMmewieHma (panee — uUeHHble Hymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HayuncreHne KYNoHHOro Aoxoda 3a nepuoj
pa3MelleHns npefyCcMOTPEHO  YC0BUSAMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN LeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKa), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnUCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTaBka
KpuBOoN 6eCcKyrnoHHOM A0XOAHOCTM MOCKOBCKOM
6unpkmnttl

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

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBkKa, obnuraumsam c
peiTuHrom AAA EBpo3oHbIt3]

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

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

HcTtounmk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha aaTty
OLIEeHKM

Price — LleHa pa3MeLleHUs LeHHoW bymaru

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

Rf. — 6e3puckoBas CTaBKa Ha AaTy OUEHKM Ha CpPOK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — [AaTa OUeHKM
tp — AaTa OKOHYaHMS pa3MeLleHns LeHHoN bymaru.

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

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

C Hanbonee paHHen n3 gat:
- AaTa nosiB/ieHns LueH 1-ro ypoBHS WUAWM LEH,
onpeneneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro vam 3-ro ypoBHSA (3@ WCKOYEHUEM
LleHbl, onpeaenseMon no Moaenu OueHKU Ans
LLeHHbIX ByMar, HOMUMHMPOBAHHLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHnem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBAHMKM OTYETa OLUEHLWMKA), MPUMEHSAEMbIX
ans OLUEeHKU obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSALWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin geHob,
cneaylowmmn 3a narton OKOHYaHwuA
pa3MeLleHuns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CrnpaseanuBas CTOMMOCTb UHBECTULIMOHHbBIX Maes
POCCUMNCKMNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyactusi onpegensietca UCXoAs U3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOIro nas (MNoTevyHoro
cepTudukaTta yyacTtus), paccyuTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMU MPABOBbLIMW aKTaMWu
Ha paty onpegenednda CYA w©n  packpbiToro
(npegocTaBneHHOro BAagenbuaM MHBECTULMOHHbIX
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naes) ynpasnswoowen komnanuen NMNUO (nnoteyHoro

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

B cnyyae npuobpeTeHuMss WHBECTULUMOHHBLIX NaeB Mnpwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULUNOHHBIN nam npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
bymarn (6as3oBoro akTmBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KOJIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosuTapHas pacnucka.

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpbIM He TOpryetrcs Ha AOCTYMHbIX Habniogaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAHUN N Aen0o3UTapHbIX pacnuncok.

3. Mopenu m MeToabl OULEHKM crnpaBea/iuBOA CTOMMOCTU
LLeHHbIX 6ymar, ans KOTOpbIX OTCYTCTBYIOT
Ha6bnwpaemble pAaHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanueBass CTOMMOCTb aKLUMHA POCCUMUCKUX
OMUTEHTOB onpegendaeTcad Ha OCHOBaHUM OT4YETa

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

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

3.2. CnpaBegnmBasi CTOMMOCTb O6AMraumM poOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C YYEeTOM Hanlmuua [octyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHnn Ha pacnopsiXeHne UeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LeHna, paccynTaHHas HKO AO HP/,
onpegeneHHasa Mo Metogy 3 Ha OCHOBe
MeToAMK,  yTBepXaeHHbix 01.12.2017 7
nosgHee , 3a NCKITIOUYEHNEM LeH,
onpefenieHHbIX MO MeToauKe onpeaeseHns
CnpaBeaiMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauum
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKkcHasa ueHa, onpeaeneHHasi Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MHDOPMALMOHHO-aHANNTUYECKMM  NPOAYKTOM
RuData Price MexayHapoaHOwn
MH(pOPMaUNOHHOMN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle WCTOYHUKaAMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
Nno wWTOram TOProB Ha KOTOPbIX OMpeaensoTcs
pacyeTHble UeHbl, ANa Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOpProBoro AHd. Takon noaxod WCMoSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOPbIE€ MOMIN CYLLECTBEHHO
NOBAUATL Ha 3HayeHWe pacyeTHOW LUeHbl B
HeTOproebli  AeHb. [lpu  HanAnumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuM oTyeTa
OUeHLMKa, CooTBeTCTBylowero TpeboBaHUsaM
depepanbHOro 3akoHa "O6 WMHBECTULMOHHLIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkaszaHua N2 3758-Y wu
HacTodAwwmx Npasun onpepeneHnsa CHA

B cnydae, ecnuM oOuUeHWMKOM onpejeneHa
cnpaBeanveas CTOMMOCTb 6e3 yJyeTta
HaKOMMIEHHOro KYMOHHOIo aoxopaa, TO
cnpaBeanvMeas CTOMMOCTb onpejensercs C
Yy4YeTOM pacyeTHOro HaKOMIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb UHBECTUMLIMOHHbLIX MaeB

POCCUMMNCKUX MNMaeBblX MHBECTULMOHHbIX (POHAOB,
a TaK >e MnotedyHbix cepTtudukKaToB yudacTus
onpefenseTrcd Ha OCHOBaHMWM OT4YeTa OueHLUMKA,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHBLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmnx MNpasun onpegenernsa CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A4€MNO3UTAapPHOW PacnUCKM
onpeaensercs Ha OCHOBaHMM OT4YEeTa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 WMHBECTUUMOHHLIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoob6nura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

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

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

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

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

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

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

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpaHHOW BanklTe, M Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwmin 06beM NO KpuTepusim BblbOpa OCHOBHOIO pbiHKa,
YCTaHOB/EHHbIM B HacTtosweM [IpunoxeHUn ANS MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuTepusaM Bbibopa OCHOBHOIO pblHKa B MOpsAKe YMEHbLUEHUS.

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

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afls onpeaeneHus
CnpaBea/iMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTWU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/OYEHUNEM
cnlyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaseasinBo CTOMMOCTU AOMYCTMMO UCMNOSb30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne UeHbl C UCMOJIb3OBAaHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosma v nopsgoK onpegeneHus crnpaBegsiBon LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMYN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

CnpaBegnvBass CTOMMOCTb AOJSIFOBOM  LEHHOW 6Hymaru
onpeaenseTcs C y4eToM HaKoMJeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™Mopenb CAPM
aHanorMyHa Mogenn pns poCCUMMCKUMX aKuun, C y4deToM
HEKOTOpPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TaKkXke akuuh MexayHapoAHbIX KOMMaHWUMN
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  pacnMckaM  UCNONAb3yeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
akTMBOB. [Mpn 3TOM BblbMpaeTca mHaekc (beHumapk) Tom
6bupxeson nnowagku, B CTpaHe KOTOpoOW BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akumMm MHOCTPaHHbIX 3MUTEHTOB B KayecTse
6e3pnCKoBON CTaBKW LOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. [py 3TOM Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa no
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
Ba/IlOTE MCXOAHOM KOTUPOBKM 1 YpOBHS OLEHMBAEMOW
akuum (nag). Ona aeno3mTapHbIX pacrnucok B KayecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBkKa Mo
rocygapcrtBeHHblM 6OyMaraMm, <«CTpaHa puWCKa» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCrMosb3yeTcs
6e3pnckoBas cTaBka B BajlloTe, COOTBETCTBYIOLWEN BantoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEeHUsa ynpasnsolwen KOMNnaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

) Ons peno3nTapHbiX PpacnMCcoOK B KayvyecTBe MoKasaTens
NCMOJIb3YEeTCs LieHa 3aKpbITUS CaMOI Aeno3nTapHOW pacnumcKu.

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

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

Mopaenu oueHKN CTOMMOCTU LIEHHbLIX 6yMar, Mo KOTOpbIM OfpeAeseH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C y4EeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsieTcs Ona onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6yMmarm
AONONTHUTENbHBbI MCNONb3yeTcs ueHa Bbinycka (aHanorM4yHoro aktmea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

[AOMOSTHUTENbHbLIM, ONpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OMpeAenisieTcs  COorflacHo  3ToMy

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

LleHHasa 6ywmara,

noJsiydyeHHas B
pe3ynbraTe
KOHBepTauMm B
Hee Apyrowu
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

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

Ecnn  HEeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OLUEHKN CTOMMOCTU LUEHHbIX GYMaF, Ana  KOTOPbIX oOnpeaeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM uUeHHon 6ymarm Ha pgaty
onpegeneHns CHYA, wncnonb3yetrca cnpaBeanmBasl CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoaddpuUMEeHTA KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanueass CTOMMOCTb  OMNpeAensieTcd  COrflacHoO  3TOMY
nopaaky Ha Jaty KoHBepTaumu. Co cneaylowen  Aathl
npuMeHseTca obLLKnIA NOPSAAOK OLLEHKU.

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

e CnpaBeasiMBOM CTOMMOCTbIO aKLMW TOW Xe KaTteropuun (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWKh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBan CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBensivBoOM CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuummn,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO akuun wam obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumn), B KOTOpOE
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HaHHLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CrnpaBeanvMBOi CTOMMOCTbIO aKUMW BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumn B dopMe pasgeneHus  unu
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuMW B HUX UCXOAHbIX aKuUUi, ABNAETCS
cnpaseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkumm,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuMs UK BblAeNeHUs co3jaeTcs ABa Wnu
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUWA, YMeHblUeHHas MnponopLNOHaNbHO
aone nMyLlecTBa peopraHM3oBaHHOro aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns unu BblAeneHus.

e CnpaBeanueass CTOMMOCTb aKLUMA BHOBb CO34aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o6lecTBa, MpPU3HaHHLIX B pe3ynbTaTe uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEPHOro o6LLecTBa, CYUTAETCA PaBHOM HYJIIO.

e CnpaBenavBoi CTOMMOCTbIO ob6auMraumMm HOBOr0 BbINyCKa,
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NPU3HaHHbLIX B pe3yfbTaTe KOHBepTauuMn B HUX UCXOAHbIX
obnuraumMn Npm peopraHuMsaunm 3MUTEHTaA Takux obnurauui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HaHue W OIE€HKA BJOKEHUIl B YCTABHBI KaNMUTAJ
001IecTBA ¢ OTPAHUYEHHON OTBETCTBEHHOCTbIO

IlepBoHayabHOE NPU3HAHME U NPeKpPALleHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KAaMTAJ
001ecTBA ¢ OTPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jara nepexo/a npaBa COOCTBEHHOCTH Ha J0JII0, TOATBEPKAcHHAs Bhimuckoi u3 ET'PHOJL.

JlaTa oruiaThl yCTAaBHOTO KalMTaNa B CIIydac MPUOOPETEHUS OJICH MU yUpexICHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

JHara nepexopa npaBa cOOCTBEHHOCTH Ha JOJI0, TIOATBEpKAeHHAs BeITUCcKoi n3 ET'PHOJI.

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

OneHka cTOMMOCTH BJIOKEHMS

CnpaBe/yinBas CTOMMOCTb BIIOKEHHMsST B YCTaBHBIM KamuTaid oOLIecTBA C OTrpaHMYCHHON
OTBETCTBEHHOCTBIO OIPEAEISIETCS OLICHIIMKOM B CPOKH, COOTBETCTBYIOUIMI TpeboBaHusIM DenepanbsHOro
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux [Ipasun onpenenerus CHA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECEHHMS BKIaJa B MMYLIECTBO HEMYOJIMYHOTO aKIMOHEPHOrO OOINECTBAa) OTYET OLCHINMKA MOJICKHUT
OOHOBJICHHMIO Ha JaTy, KOTJla BHECEH TakoW BKJIaA. B mepwox Mexny IaTaMH OLECHKH OIpEIeICHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OINpENENsieTcs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cinyyae yupexxaeHust oOliecTBa C OTpaHHMYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHSI OTYETa
OIICHIIMKA CIIPaBEJINBAsI CTOUMOCTD BJIOKEHHS ONPEeieTCsl KaKk CTOMMOCTD YHCTHIX aKTHBOB OOIIECTBA,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JIOJM B YCTABHBIX KalHUTaJaX POCCHUCKHX OOIIECTB ¢ OrpaHMYCHHOM
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/Ia UMYIIECTBO OOIIECTBA IIPH JIUKBUIALUY PACTIPEAEIICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, BeAyliee K OOECIEHEHWIO, TO YIIPaBIISIOMIAsA
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlarta, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHSI COOBITHS, BEAYILETO K 00ECIICHEHHMIO.

7. Ilpu3HaHue M OLlEHKA NMPaB YYACTUS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui

IlepBoHaya/ibHOe NpPU3HAHME TMPAB YYACTHSI B YCTABHBIX KANMTAJIAX MHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Jara mepexoja mpaBa COOCTBCHHOCTH Ha IpaBa y4acTUs B YCTaBHBIX KaIMTalaX WHOCTPaHHBIX
KOMMEPUYECKHX OpraHU3allii, MOATBEP KICHHAS BHIITUCKONH COOTBETCTBYIOIIETO PETUCTPHUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KalluTala MHOCTPAHHOM KOMMEPYECKON OpraHu3aluu IIPU3HAETCs B AaTy
TIEPEUNCIICHHS JOTIOJTHUTEIHHOTO B3HOCA JCHEKHBIX CPEJICTB B ClIydae, €ClIi OJTHOBPEMEHHO COOJIOIAl0TCS
YCIIOBUS:

1) B pe3yibTaTe yKa3aHHOW omepauuu He usMeHsercss noyid IIM® B 4MCTBIX akTuUBax
UHOCTPaHHOI KOMMEpPYECKON OpraHu3aluy;

2) MU D coxpaHseT KOHTPOIb HAaJ MHOCTPAHHOW KOMMEPUECKOI opraHu3anueit, u

3) y [IU® otcyrcTByeT HamepeHHe BOCTPEOOBATH IEHEXKHBIE CPEACTBA B CIydae, €Cld

npoueaypa YBCJIHWYCHHUSA YCTABHOI'O KaluTajla I/IHOCTP&HHOﬁ KOMMep‘IGCKOﬁ OpraHu3alnuu HE 6y,£[€T
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3aBepllieHa: pereHne 00 yBeINYEeHHH YCTaBHOTO KalnTajla HHOCTPAaHHOW KOMMEPUYECKOW OpraHu3alii He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAHUE JICHEXKHBIX CPEIACTB B CiIydae, €CJIM IPOLENypa YBEIHMYCHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciiyyasx yBeNMUSHHE YCTAaBHOTO KamKTala MHOCTPAaHHOHW KOMMEPUYECKOH OpraHu3aliu
NpU3HAeTCs B JaTy pEerucTpalyd  KOPIOPaTUBHOIO  JEHCTBUS, TOATBEPIKICHHOTO  BBINMUCKOMN
COOTBETCTBYIOIIIETO PETHCTPHPYIOIIET0 OpraHa HHOCTPAaHHOTO TocynapcTBa. Jlo nmaTel NpH3HAaHUS
YBEJIMYCHUS] YCTAaBHOTO KallUTalla MHOCTPAaHHOH KOMMEpPYECKOH OpraHM3aliM, JCHE)XHBIE CpPEelICTBA B
MHOCTPaHHOH BalFOTE, IEPEYUCICHHBIC B CYET YBEJIMYCHHS YCTAaBHOIO KamuTajga (aBaHC, BBIIAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
HOJUIEKAT MepecueTy B pyONH 1Mo o(QHIMAILHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccun Ha KaIpii
paboumnii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTusi, IIOATBEP)KICHHAs BBIIHCKOM
COOTBETCTBYIOIIEr0 PETHCTPUPYIOLIETO OPraHa;

Jlata nMKBHAAIMM WMHOCTPAHHOW KOMMEpPYECKOH OpraHu3alliy, pacKkpbiTas B JOCTYIHOM
HCTOYHUKE WK nostyueHHas [TU®.

OueHka CTOMMOCTH MPAB YYacTHS B YCTABHBIX KANHTAJIAX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTh NPaB yYacTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3aluii ONpeessieTcsl OLEHIIMKOM B COOTBETCTBHU C TpeboBanusimu PenepanbHoro 3akoHa "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B mepuoa Mexay JataMu OLEHKH OINpeZeeHHas OLEHITUKOM
CrpaBeUIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHBa ONpEAENSETCS Ha OCHOBAaHWUHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K aaTe
OTIpeIeNIeHHUs €10 CTOUMOCTH.

CnpaBeuinBasi CTOMMOCTb NIPaB y9YacTHA B YCTaBHBIX KalWTajdaX MHOCTPAHHBIX KOMMEPUYECKHX
OpTaHM3aIi, ONPEAEICHHAs OIICHIIMKOM 1 BBIP2)KEHHAsI B HHOCTPAHHOHN BAJIIOTE, MOJJICKUT NEPECcUeTy B
pyonu mo odunmansHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha kaxknplii paboumit neHp (nara
OIICHKH).

B ciywae, ecnu B mepHox NpHUMEHEHHs OTYETa OICHINMKA IS ONPENENICHUS CIPaBEATHBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JIaThl BBISABIICHUS NPU3HAKOB oOeclieHeHHs. [laTta, 1O COCTOSHHIO Ha KOTOPYIO OIPENENseTcs HOBas
OLIEHKa, HE JI0JDKHA OBITh paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

8. Ilpu3HaHue M OLEHKA OUPKEeBbIX MPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaibHOE NIPU3HAHUE U NPEKPALlleHHE TPU3HAHUSA

BupsxeBoil mpon3BOIHBIN (HUHAHCOBBIM MHCTPYMEHT MPU3HAETCHl B ATy OTPaKEHUS OpOKepoM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue npu3HaHus OHPIKEBOTO MPOM3BOJAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJIy4ae HCHOJIHEHUS KOHTPAKTA;

- B pe3ylbTaTe BO3HMKHOBEHHS BCTPEUYHBIX OOS3aTENCTB 10 KOHTPAKTY C TaKOH e
crnierduKayei, T.e. 3aKIF0UeHIEe 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNbCcTB MO KOHTPAKTy 110 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KIUPUHIA, B yCTAHOBJICHHOM MMM IIOPSIIKE.

O1eHKa CTOMMOCTH NMPOU3BOIHOT0 (PMHAHCOBOIr0 MHCTPYMEHTA

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), ompejenseMas Oup e, Ha KoTopod DOHIOM OBLI 3aKITIOYCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM UM DOHIOM Ha JaTy OLIEHKH OTPaKeHBI BCE
pacueThl 10 BapUAMOHHOW MapiKe, CIpPaBEeIINBas CTOMMOCTh IPOU3BOJIHOTO (PHHAHCOBOTO HMHCTPYMEHTA
paBHa HYJIIO.
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9. Ilpu3HaHue U OLIEHKA 1e0MTOPCKOI 3210/ KEHHOCTH H
nmpeaoniaT

IlepBoHayajibHOe MNpPU3HAHHE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10/2KEHHOCTH .

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® Bosnukaer nebduropckas
3aJI0JDKEHHOCTb, U, COIVIACHO YCIOBHMSM CJIENKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOoralleHus, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTrallieHa, TO Ui
ONpEeNieNeHUs] CIPaBeAIMBONM CTOMMOCTH CpPOK TIOTalleHds TakoW 3aJ0JKEHHOCTH IPUHUMAeTcs
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaICHUs TAKOH A1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycnoBus caenku He coAepikaT KOHKPETHOHM JaThl OTAIICHHUS AeOUTOPCKON 3aJ0IKEHHOCTH
U OTCYTCTBYET IpEACIbHBIA CPOK MOTALICHHSA, TO JIA IIeJeH ONpEIeICHUs CIPaBENIMBON CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBILIONIEH KOMIAaHUH.

IIpn ompeneneHnu cpoka MOTAIICHHS IEOMTOPCKON 3aJOIDKCHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIM YCJIIOBHSIMA CHCNKA TPUXOAWTCS Ha Tpa3gHAYHBIN/HepaOOUYMil/BEIXOMHOW JICHB,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaThu 193 I'paxkmaHckoro konekca
Poccwuiickoii dexpepanyy, a UMEHHO THEM OKOHYAaHHUS CPOKA CYMTAETCS OJIVDKAWIIWK CIEAYIOIUHA 32 HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

Jeburopckas 3a/I0JDKEHHOCTh [0 NPOLEHTHOMY (KYIIOHHOMY) JIOXOJAY MO JIOJTOBBIM ILIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTyIJICHHUs Hadaja CpOKa MCIOJHEHHS 00513aTeIbCTBA 0 BHIIIATE KyIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMard.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOT'O a0Jira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM ITIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHA O BBIITYCKE.

Kputepuu npexpaiiieHus Ipu3HaHUs

- JlaTta ucniomHeHUsT 00513aTENBCTB YMUTEHTOM, MOATBEPKACHHAS OAaHKOBCKOM BBITTUCKOU C
pacdeTHOTO cyera ynpasisromei kommnaaun J.Y. [TN® nmm otaerom 6pokepa [TUD;

- Jlata JNHMKBUAAIMK OSMHTEHTa, coriacHo Bbimmucke w3 EI'PIOJI (wam BeIMHCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO JOJTOBBIM [IEHHBIM OymMaram OmpeAessieTCs B CIEAYIONEM HOPSIKe:

a) B pa3Mepe, ONpeIeIeHHOM Ha JIaTy HACTYIJICHUS CPOKa HUCIIONHEHHS COOTBETCTBYIOIIETO
0o0s13aTenbCTBA (HATy MCTEUEHHs KYMOHHOTO TEPHOJIa) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKa IEHHOU
OyMaru, ¥ UCXO/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHUS! YKa3aHHOTO CPOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHUS
o0s3aTenscTBa poccuiickuM smuTeHTOM, 10 (Hecars) paboumx IHEH ¢ [daThl HACTYIUICHHS CpPOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cootBeTcTBUM C TIOpsAAKOM, YKa3aHHBIM B yHKTE 2 paznena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeUIMBOM CTOMMOCTH JeOUTOPCKON 3aJ0JDKEHHOCTH II0 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 BBIITYyCKa HeHHOﬁ 6yMaFI/I, 1 UCXOOs U3 KOJIMYCCTBA LICHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHUS] Hanboiee paHHeH U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJHEHUS
00s13aTeNbCTBa  POCCUMCKUM dMHUTeHTOM, 10 (mecaTp) paboumx JHEH ¢ JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMS MHBIX COOBITHH 110 00€CIICHEHUIO;
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b) B cooTBercTBUM ¢ MOpsIKOM, YKazaHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIEHTHOMY (KYIOHHOMY) TOXOLY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHoi 0 (Homp), B ciaydae oumuanmbHOrO OIMyONHKOBaHHS COOOIIECHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
TaKoro coobmueHus. Takoi NOpAIoK NPUMEHSETCA K 0043aTENBCTBAM 32 CIIEIYIOINMH UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM I0JITa, OIEHUBAEMOI'0 OICHIINKOM, OOECIIEYeHHOTO TOPTYeMbIMH IIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
mmn. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH NTOJIYYEHHSI BBIIUIAT MIPU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
COOTBEeTCTBYIOIINI TpeOoBaHusM PenepanbHoro 3akoHa "OO0 MHBECTUIIMOHHBIX (hoHIaX", MPUHSATBHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactoammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajla IMpOIEAyphl OaHKPOTCTBA WJIM IO374HEe. [IpyM HMCHOIBb30BaHMU OTYETA
OLCHIINKA MpW TOSABICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WM CHIDKEHHH OLEHKH MOTEHIHMAJIbHBIX CYMM K IOJyYEHHIO YNPABIAIOMIAs KOMITaHUSL
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh
3aJI0JDKEHHOCTH PaBHOM HYIIIO.

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

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnBos ,U,GGMTODCKaﬂ 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuUAaM,

npn3HaHusa no akuunam, goxoga rno Aeno3ntapHbIM paCnnMckaM B OTHOLUEHUNWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABIAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0X0Aa, MUHYC OAMH TOProBbi AEHb;

obbsaBneHHbix anemnaeHaos (DVD_EX_DT);

cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopCcKOM 3a40/HKEHHOCTM MO BbinNaaTe AMBUAEHLOB

1) akuui, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOW LEeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBUAEHAO0B/00X0A0B (A1 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 paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOM UeHHble byMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAYHLWeM

- JaTa ¢dumkcaumm cnucka nuu, MMerLWmMx nNpaBo Ha NosyyeHue A0X0Aa,
Ecnn pata dumkcaummn cnmcka nuy He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
Korda YyKasaHHble LeHHble 6yMarnm HauyuHalT ToproBaTbcs 6e3 ydyeTa

06bSIBIEHHbIX  AMBMAEHOOB,  OMpedensieTcs B~ COOTBETCTBMMU
nHpopmaumen HKO AO HP[ kak geHb dumkcaumm cnmcka auvu, UMeKLmX

2) akuuii, 4ENO3UTaAPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM uUeHHble 6ymarnm HaudmHalT ToproeaTbCa 6e3 yuyeTa

- laTa, Ha KOTOpYlo ONpeaensTca nMua, uMerLme npaso Ha nojlyyeHue
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE

Mpu OTCYTCTBUN UHDOPMALMN U3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4uCle O pasMepe MpUYUTAOWMXCA BbINAaT) - gaTa  3a4yuc/ieHus
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AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpasnsiowen komnanumn A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbIToin ang YK A.Y. MNOD).

B paTy npusHaHus Heob6xoAMMO OnpeAenuTb KOMMUYECTBO LIEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
OVNBUAEHAOB/IOX0A0B C YYETOM 3aKJ/IHUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

e [laTa wnCNosHeHus 06a3aTenbCTB  SMUTEHTOM, NOATBEPXAEHHAas
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MND;

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NPU3HAHUA AeOUTOPCKOM 3a40/HKEHHOCTU MHOCTP@HHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akKUMaM, A0X04a NO AENO3UTapHbIM pacnmckam B

TeYeHMe BCEero Ccpoka KBanndukKaumm TaKoh 3a[0/KEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMWHaNbHOM

BEJIMYNHE UCXOAS U3:

e KONMYECTBa aKUMii/Aeno3nTapHbIX pacnmcoK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha paTy, Ha KOTOPYH OMNpeaensatTCs nuvua, MMeLWmne npaBo Ha
rnony4yeHne AMBMAEHAOB C YUYETOM 3aK/IKOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

B cnydae otcyTcTtBMA oduumanbHon nHdbopMaumm o pa3Mepe Hanora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, crnpaBennBas CTOMMOCTb ONpeaensieTca B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

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

EBUTOPCKAA 3ANOJDKEHHOCTL TIO JOXOJAM HWHBECTUIIMOHHBIX TIAEB
POCCUMCKUX ITU®D U MAEB (AKLIWUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckasi 3af0/MKEHHOCTb MO A0XO4aM  MHBECTUMLMOHHbLIX Maes
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPU3HaHUA AO0XO0A4a MO nasaM, ABNAETCA AAdTa BO3HUKHOBEHUA

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

e [laTa, C KOTOPON WHOCTPaHHbIE UEHHble 6yMarn HauyvHaloT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X0A0B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
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 MHDOPMaLUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYeT ynpaBisloWen KOMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinjaTbl AMBUMAEHAOB/AOX0A0B UM HAa AaTy, Ha KOTOPYIo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [lata  WCMONHEHMuS obszaTtenbCTB MO  BbinNjaTe  A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPacCyYeTHOro CYeTa
ynpasnawowen komnadHum A.Y. NMNO /otuyeTtom 6pokepa MNNOD;

e [ata nukBMaauuMm nuua 0683aHHOr0O N0  LUEHHbIM 6yMmaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [laTta WCKII0YEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULIMOHHOIO oHAaa.

Kputepun ]
CPOKM
KBanngpukaynm
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 UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen C paTbl NpuU3HaHuMa AebuTopckom
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4YEHNE BCEINr0 CpOKa, YCTAHOB/IEHHOIO peLLEHNEM O BbiMnaTte
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM
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@HaNIOrMyYyHbIM AOKYMEHTOM, ANS BbiMaTbl A0X04A, €CNIM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanvBOM CTOMMOCTM AebUTOpPCKOM 3a[0/KEHHOCTU MO

poxogaMm naeB poccuicknx MA® un nasMm (akuusiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs ncxoas mns:

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

e 006bSABNEHHOrO pasMmepa JAoxoda nNoO WMHBECTMUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduMuMaNbHbIM CANATOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaumoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae otcyTcTBMS odwuuManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha Aoxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hasnora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
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 11O J0XOoJAaM OT AO0JICBOr'O y4aCTUid B

YCTaBHOM KamuTase (I1e0NTOpCcKas 3aJJ0JKEHHOCTD I10 JI0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOl MpH3HAHMA JOXOJAa MO TasM, SBISETCS JaTa BO3HHUKHOBEHHS 00s3aTelbCcTBa IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBeTcTBHM ¢ nHpopmanneit HKO AO HPJI;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(GOpMaLH, HAa 0UINATILHOM CaiTe yNpaBisioniel KOMIIaHUH/B 0(UIIHAIEHOM COOOIEHNH;
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- Jlata NPUHSTHS pElIeHUs oOmiero coOpaHMs O BBIIUIATE TAKOTO JIOXOAa OT J0JIEBOTO
y4acTHs B yCTABHOM KamuTaje;

- NPY OTCYTCTBHU BBIIICYKa3aHHOHW MH(OpMALNK O BHIIIIATE 10X0/a (B TOM YKCIe pazMepa
NPUYUTAIOIINXCS BHIIUIAT) - JaTa 3a4MCIICHHS JEHE)KHBIX CPEICTB Ha PAcyUETHBIH CHUET YIpaBiAIoLIeH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JaTa WCIOJMHEHHWs 00s3aTeNbCTB MO BBILIATE J0XOJAa, MONTBEPKICHHOH OaHKOBCKOM
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.

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
coctaB uMmymniectBa [1M®, noxomam OT J0IEBOro y4acTHs B YCTaBHOM KamMTalle NMpu3HaeTcsi paBHOU 0
(Homns):

- B ciy4ae OQHIMAIBHOTO OIyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEPHO - C JaThl, ClIeAyIOUIel 32 JHEM OKOHYAaHHWSI CPOKa BBIIUIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TN® B coorBercTBuu ¢ [1/]Y (Ho He Gosee 25 pabounx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cieayomei 3a 25 ([IBaauate nate) pabo4yuM IHEM CO JHs, IO COCTOSHHIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEOCHHA O PEKBH3HTAaX OAHKOBCKOTO CYETa IS MEPEYHCIICHHS IOXO0Ia YKa3aHbBI
BEPHO — C JaThl, CICOyIOIeH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YJYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

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

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOAY MO JEHEKHBIM CPEJICTBAM Ha CUeTax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHust npu3HaHus:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpa/COrJIAlICHHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

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

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

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ET'PHOJI o nukBunanuu 6aHka).

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

CrpaBeyiiBasi CTOUMOCTh IEOUTOPCKON 3a0/DKEHHOCTH 110 MPOLIEHTHOMY JAO0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena 11 u B Ilpunosxennn 4 Hactosmux [Ipasui.

IIpouas neOUTOPCKAs 3a10KEHHOCTE:
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Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectsoM ITM®, o KOTOpbIM HacTynuiIa Hanbosiee paHHss JaTa pacdyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHUSI pacyeToB MO JOTOBOPY IPEAINOJaratoT, 4TO 3a4HCIICHHE Ha CYET 3CKPOY
sIBIIsIeTCA (DAaKTOM OILIATHI);

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

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

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCTD, BO3HUKINAS IO JIOTOBOPAM C ayAUTOPCKON OpraHM3aIlUeH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pPacxoJI0B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1NO;

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

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropketa PO;
Jebutopckas 3a10/KEHHOCTD [0 apeH HBIM I1aTexam?s,;

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTopckas 3aJ0DKEHHOCT 110 HETIOTHOM OTIaTe HHBECTUIIMOHHBIX I1acB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKd) BCeX HMYIICCTBEHHBIX W HHBIX IIPaB IO EBPOOOJIMIralusM POCCHUIHCKUM
IOPUINYECKHUM JIUIIAM);

[Ipouas nebuTOpCKas 3aA0KSHHOCTb.

Kpurepuu npuszHaHus:

Jnst neOuTopckoi 3a0JDKEHHOCTH MO BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromxera PO —

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH I10 Cy,I[e6HBIM peHICHUAM - AaTa BCTYIUICHHSA B CUITY

YKa3aHHOT'O PCHICHUS

JebuTopckasi 3aJO0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mNepelayd (YCTYIKH) BCEX
HUMYIIECTBEHHBIX ¥ HHBIX IIPAB IO €BPOOOIHUIAHAM POCCHICKIM FOPHIMICCKHM JIMLAM B
OIUIATy 3aMEIIAIONIMX OONMIalMid NpH HMX pasMELIeHHd — Jara YCTYNKH 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 nOpWUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jlnst OCTaNBHBIX BUIOB aKTHBOB - JlaTa TIepelauyd aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npekparieHus Ipu3HaHUsL:

Juis neOuTOpCcKO# 3a0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —

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

15t ocTabHBIX BUJOB aKTHBOB:

Jata ucnionnenus ob6s3arensctB nepes [IMD, cornmacHo 10roBOpY;

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

JlebuTtopckas 3al0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIKH) BCeX
UMYIIECTBEHHBIX U MHBIX MPaB IO eBpOO6HI/IFaHI/I$IM pOCCHﬁCKHM IOPUANYCCKUM JIMIaM 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 pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymKa mpag 1mo eBpoOOIHraysiM) SMUTCHTOM 3aMEIIAONINX OOJIUT AN,

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIIAHMEH, mpenoctaBisioTcss B Crenuann3upOBaHHbBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTHKAa 3a mocienanue 12 (/BeHanuaTh) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0013aTeIIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX OGJ’IHI‘aHHﬁ (B TOM YHCJIC

[0 HHBIM OCHOBAaHMSAM, NPEIyCMOTPEHHBIM 3akoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
MpeKpalleHus MpaBa TPEOOBaHMs B COOTBETCTBUH C JCHCTBYIONIMM 3aKOHOAATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHUSIM, MPETYCMOTPCHHBIM MOJ0XECHUAMU r1aBbl 26 ['K PD) unm noroopom.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3aI0KCHHOCTH OMPEICIIACTCS

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOM 3a/I0JDKEHHOCTH 10 HajloraM, cOopaM, MOIUIHHAM B OIOIKETH BCEX

YPOBHEN;

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

pe3ybTaTe HAPYIICHHUS MPAB BIAJICIIBIICB HHBECTUI[MOHHBIX MMAcB B TCUCHUU 25 paboumnx

JTHEH ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B npaBuiax Y [IN®, a Takxe neOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH

[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM ynpasieHueM [IMD B Teuenun 25

pabounx mgHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWA YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hanndme 000CHOBaHHOT'O SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
VYnpausromeii KOMIIaHUA O TOM, YTO YBEJIHMYCHHWE CPOKOB OKa3aHHS YCIYT WIH
morameHnst JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SIBILICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIN4yHue I[OKyMeHTaJ'H)HOFO HOI[TBep)KI[eHI/IH oT KOHTpaFeHTa CpOKOB IIOTallICHUA
3aJI0JKeHHOCTH /oKa3anus ycuyr [TND;

JUTS ICOUTOPCKO# 3310PKEHHOCTH 0 BO3MEIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyJeOHBIM pemeHusM B TedeHune 10 pabouunx aHei

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEIEeIICHHOHN ¢ UCIIOIb30BaHHEM METOIa MPHUBEICHHON CTOMMOCTH OYIYIIHX

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

CrpaBemmnBasi CTOUMOCTh IeOHUTOPCKOH 3aJOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
mepeadydl eBpOOOIMTaliii B OIUIATY 3aMEMIAONINX OOJHTralMid MpH MX pasMemeHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeVIUBOM CTOMMOCTH €BpOOOIMIranui, NepeJaHHbIX B OIUIATY 3aMeNaroIinX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymuieHBl) BCe MMYINECTBEHHBIC M WHBIC TpaBa POCCHHCKUAM IOPHUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHHS IPU3HAKOB OOECIICHECHHUS IMUTEHTA 3aMEIIAIOIIUX OOJUTAIIH,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NPUMEHEHUST METOJ]a MPHUBEACHHOW CTOMMOCTH OYAYyIIMX JI€HEKHBIX MOTOKOB K
€BpOOOIUTaIUAM, TIEPElaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOpBIM Tiepenanbl (YCTYIJIEHBI) BCE WMYIIECTBEHHBIE M WHBIE NpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCHUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEALIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IOTalli€Hud 3a10JKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OLCHKU, IMMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

IMon omepanuoHHON TMOHUMaeTcsi NeOUTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIOIAs B
X0JIe HOPMAaJIBHOTO OMEPAI[MOHHOTO KA, KOTOpasi Oy/eT MmoraiieHa B TeUeHHe ONpPEAeTICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJICHHBIC IS
OTICPAITMOHHON JEOUTOPCKOHM 3aJ0DKEHHOCTH, HE IOJDKHBI NMPUBOJIUTH K TPU3HAHWIO OE3HAIE)KHOH K
MOJYYECHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3al0JDKEHHOCTh OyJneT
peann3oBaHa YHpPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJIOM JEOUTOPCKON
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIONIEl KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIA/IBIBAIOIIUECS B HOPMAIBHYIO PHIHOYHYIO (WIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
oOeclieHeHNs, yKa3aHHBIX B pasnenc 2. IIopsAmok KOpPpPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
umymectso [ITM®, kxpome HOMyCTHMOW MPOCPOYKH 0OS3aTEIBECTB B PaMKax OINEPAIHOHHOTO IUKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKH HAapyLICHUs YCIOBHS WCIIONHEHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAICHUSA
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymiIeHHM CpOKa MPOCPOUYKH CBBINIE CPOKOB, OMHCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIPaBEUIMBON CTOMMOCTH, IpeaycMoTpeHHoi [Ipunoxenuem 4.

JleHEe)KHBIE CpEACTBA, HAxXOJsIHMecs y NMpodecCHOHANBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEHE)XXHBIX CPEACTB Ha CIECLHUATIBbHBINA OPOKEPCKUH CUET HA OCHOBAaHHWM OTYETa
Opoxepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKEepOM 0053aTelbCTB O IEPEUYHCICHHIO JICHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- nara peuieHus banka Poccum 00 oT3bIBe JMIleH3UM y Opokepa (JI€HEXKHBIE CpeAcTBa
MEPEXOJIAT B CTATYC MPOUEH TeOUTOPCKON 3aJOIKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXHBIX CPEACTB, HAXOMINXCS y OpoKepa ompesaenseTcs B CyMMe
0CTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAA, COTJIAaCHO OTYETy Opokepa.

Jata 1 coOBITHS, MTPUBOSIINE K 00ECIICHEHHUIO:

B cirydae, eciiu mopy4eHne Ha BBIBOJ JCHEKHBIX CPEACTB CO CHENHUANBHOTO OPOKEPCKOro cYeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemsuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JIeOUTOPCKON 3a10/pKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBE/UINBAsi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUHUTHIBAETCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena III u [Ipunoxxenus 4 Hactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeOuTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIET0 OIulaTe 3a pacyeTHBIN mepuoj (MepHo,
ONpeJeNiIEMbIl JIOTOBOPOM apeH/bl, KaK MEepUOoJ, 32 KOTOPBHIH NPOU3BOAMUTCS ApEHAHBIN IUIaTeX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 32 BECh PACUCTHBIN MEePHO MPU3HAETCS Ha IMOCIEIHUI padovnii JCHb Meproia
C y4eToM HepabouuX JTHEH mociie AaThl pacdeTa. [JeOuTopckas 3aI0KEHHOCTh MPEKPANacT MPHU3HABATHCS
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast uiata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0HKEHHOCTH TPOM3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MpPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HEe COBMANaeT C JaTOd OKOHYAHHWsS TEKYIIEr0 PacueTHOTO IMEePHOJa/TIOCISTHIM
pabovmM JTHEM TEKYIIETO pacYeTHOTO MEPHOa, TOTOTHUTEILHO TPU3HAETCS TEOUTOPCKas 3aJ0OJHKEHHOCTh
B CyMME JIOJIM apeHJHOTO IUIaTeXa, PACCUUTAHHOW MPOMOPIMOHAIGHO KOJIMYECTBY IHEW 10 JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IpU3HaeTcs 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 IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

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

HmymiectBeHHbIe npaea U3 JloroBopa y4acTus B JOJICBOM CTPOUTEIBCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA Ha CTPOUTEIBCTBO (CO3/1aHKe) 00BEKTA
HEABMYXMMOT'O UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CUITY,

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

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYIICHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOW PETUCTPAINU IIpaBa COOCTBEHHOCTH Ha HEABIKUMOE UMYIIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

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

— MPOYero TMpeKpalleHHs ITpaB W 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka chpaBeIIMBON CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u Hacrosumx IIpasun
onpenenenust CHA. CToMMOCTb aKTHBa OTPEAEseTCS Ha OCHOBAaHUHU JOCTYITHOTO HA MOMEHT OIIpEIeIICHHUs
CYA otyera OIEHIIUKA C 1aTOI OLEHKH Hanbosiee OJIM3KOHN K JIaTe ONpEIesICHHsI €TO0 CTOMMOCTH.

B ciywae, ecnu B mepHox NPUMEHEHHS OTYETa OIEHINUKA JUI ONpPEAETCHUsS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHKAET (BBIABIIETCS) COOBITHE, Beayliee K OOCCIECHEHHIO, TO YIPaBISIOMIAs
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 CIIPaBEIMBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0KEHHOCTH .

11. le/l3HaHI/le H OICHKA HEABHKUMOI'0 UMYIIIECTBA

OO0BEKT HEABMKUMOTO HUMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA ¢ HauboJiee paHHEH U3 IaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpaliyl Iepexojia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOC
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOJTYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpa, a TaKKe WHOTO JIoOrToBOopa Ha mpuoOpereHne oObekTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHON perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
MMYIIECTBO BJajeliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTrBep:knenHoi Beinmuckoit u3 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
Ka4yecTBE aKTHBa, a O0OBEKT HEIBMIKHMMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEABM)KMMOE MMYILECTBO M CHCJIOK C HUM IpPU YCJIOBUM HaJU4Ms OTYETa OLEHIIMKA Ha pa3zelieHHbIe
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEIBIKMMOCTH MPEKPAIAIOT MPH3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp IMpaB Ha HEIBHKHMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIWYHS OTYETA OICHIMKA HA O0heTMHEHHBIH OOBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBA HOBOMY IpaBooOiyiazarento  — Haubosee
paHHSIS U3 J1aT:

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAAATEINIO, IOATBEPKAeHHAsT BEImuckoii n3 EI'PH;

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

OueHka 00BbEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OLECHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHA "OO MHBECTHIMOHHBIX (POHAAX'", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, YkazaHusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTouMOCTh akTUBA ONpeAeseTcs
Ha OCHOBaHHHM JIOCTYITHOTO Ha MoMeHT ompezeneHuss CHA ordera olEHIIMKA C JaTOW OLEHKH Hauboee
OJIM3KOH K J]aTe ONpeesIeHNs! er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Beayliee K OOECleHEHHIo, TO YIpaBisiomas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OIICHKY aKTHBA OICHIMMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHEHHIO.

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXKEHBI OLCHIINKOM B OLeHKe. OTIEeNbHBI aKTUB B OTHOLICHHH JIOTOBOPA OIEPAIMOHHON apeHIIbI
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’I)CKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTeIbLCTBA (33]10H)KCHHOCTI/I IO MOJIYUCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHasts NOKyMeHTanMs Ui CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYNIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NMolydeHuss QOHIOM MO0 aKTy NpUueMa-nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUS:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBHH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIAJeNIblIEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEABM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCTIOJIHEHHE A0T0BOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHHUH, IPON3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

- nepeaaya [IM®D mpaB u 00s3aTeNbCTB O JOTOBOPY MOAPsAa / KYIUTM — MPOAAXKH C
3aCTPOUILMKOM 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
cooTBeTcTBUH ¢ TpeboBanmsiMu DenepanpHoro 3akoHa "OO MHBECTHIIMOHHBIX (oHOaX", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nactosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C ]aTOW OIIEHKN HanboJiee OJIM3KOH K JaTe OnpeeNeHus] €r0 CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBISIOIIAT
KOMIIaHWsI HHHUIIMMPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OICHIIHKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMpPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIMICAaHUs ICHSKHBIX CPEJICTB C PACYETHOIO cUeTa YHpanisronei komnanud QoH/a B MOJIB3Y 3a€MIIHKA.

IIpaBa TpeGoBaHUsT W3 IOTOBOpa 3aiiMa WM WHOTO aHAJOTHYHOTO JOTOBOpA, TOJYYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO akTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B KaYeCTBE aKTHBA B JIaTy TMEPENaTOYHOW HAAMKUCH Ha 3aKIaIHOW C YKa3aHHEeM
BIIa/ielbIa 3akIaaHol - Y npasisionias kommanus PoHma;

Jaroii mpekpaieHus MpU3HaHUS 3aiiMa SBISCTCS JaTa:
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— BO3BpAaTa 3aeMIIMKOM JICHE)KHBIX CPEICTB HA PACUCTHBINA CUECT YIPABISAIONICH KOMIAHHH
®doHpa;

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

— JaTa TepeIaTOYHON HAJNMMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIagHol -
CTOpOHHEE JINIIO;

— JUKBUIAINH 3aeMIIUKa COTJIACHO HH(POPMAIINHU, PACKPHITON B OQHUIIHAIHLHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAaAN 3aeMIIUKa);

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

— MpOYero  MpeKpamieHus:  o0A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJIATEIIHLCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKM.

Ecnu 1oroBop He coIepKUT KOHKPETHOH AaThl MOTAlleHUs, TaKkas JaTa OnpeAessieTcsd Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIA BBIBOJ O CPOKE BO3BpaTa 3aiiMa, OCHOBAaHHBIM B TOM HYHCJIE€ HAa COOCTBEHHON IpaKTHKE
paboOTHl ¢ aHAIOTHMYHBIMK 3acMIIMKaMH M (WiM) oOmmieil phIHOYHOI MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKeHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTHPOBAHHON Ha WHIMBHIYAIBHBIH PHUCK KOHTpareHTa (BEpOsSTHOCTH nedonTa
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENeTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

14. IIpu3HaHue U OLlEHKA 32iiMOB MOJY4€HHBIX

3aem, MoNy4YeHHbIH Ympasistonieid komnanueit @oxpa, mpusHaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThl IIOJIy4EHUs Ha €€ PaCUETHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJICTCSL:

— J1aTa UCIOJHEHUs 00s3aTeIbcTBa YIpasisitoliei kommnanueii GoHna;

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

— Jara IIpoYero MpeKpalieHus o0s3aTesJbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOJISIX, ONPEeIsieTcs] B CyMMe BCEX IUIaTeKeH Mo J0TOBOpPY, KOTOPBIE
yrpagsstoniast kommanus [1.Y. [IU® nomkHa OCyHIECTBUTh B TMOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHBIE IMPOIICHTHBIE BBIIIATHI 110 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMsATOM.

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

rae

CCkpenura/3aiima (T) — cpaBeaiBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB TIOCJIE 3aIISTOH

OJI(T) — cyMMa OCHOBHOTO J0Jra MO KpeAuTy/3aiiMmy Ha gaty T ompenenseTcs ¢ TOYHOCTEIO 10 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMsTOM.

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S53aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAJIOTE, ONpPENENIIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BaJIIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ympaBimsomas kommanus JI.Y. TIMD gomxna
OCYILECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIEHKH, M IOJydeHHas CyMMa B BalllOTe
Kpeaura/3aiiMa KoHBepTupyercsi B BamoTy onpenesennss CUA TP B cOOTBETCTBUHM C IOPSIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. M cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAIIOTE KpeInTa/3aiimMa, a TaK ke MOoJydyeHHas cyMMa B Bajrore omnpeaeieHuss CHA okpyrisiioTes 10 IBYX
3HAKOB IOCJIE 3aMATO.

CC xpennta/3zaiima(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 JoJira O KpeAWTY/3aiiMy Ha Jary pacdera CHpaBeUInBON
CTOMMOCTH B BJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

[pean(T) - cymma MpOIEHTOB K YIUIaTe€ MO KpemuTy/3aiiMy Ha [aTy pacdera CIpaBeIHBOU
CTOMMOCTH B BAJIOTE KpeANTa/3aliMa, OKpyTJIeHHas 10 IBYX 3HAKOB MOCIE 3aIsTOH

Kypc — kxypc, mo KOTOPOMY TPOM3BOIHUTCS KOHBEPTALMS CTOMMOCTEH, BBIPAKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

15. IIpu3nanue u onenka npocroro Bekcess (IIMP — Bekcesiegepkaresib)
Kpurtepnu npusHanus:
Z[aTa nepexoja Ipan COOCTBEHHOCTH Ha LCHHBIC 6yMam, onpeaeHeHHoﬁ B COOTBCTCTBHHU C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKIACHHONW aKTOM IpHeMa-Tiepeady eHHBIX OyMar.

KpuTepnu npexkpaiennsi NpU3HAHUSA:

Hara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, OIpPEeNeHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U IIOATBEPKICHHOM aKTOM IpHeMa Mepeadd eHHBIX OyMar;

Ecnmu mo Bekcenemarenio W JMily, TepelaBlIeMy BeKCelb MOCPEICTBOM HHAOCCaMeHTa (Janee
BMecCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PYOJI o nukBumanuu JOMMHKHKKA - C JAThl 3alUCH O JTUKBUIAINH
JIOJDKHUKOB (TOJTYYCHUS HH(DOPMAITUK O TUKBUAAIIUH JODKHUKOB).

OueHKa CTOUMOCTH BJIOKeHUSI (MPOCTOM BeKceslb, BbIIAHHBII KPeINTHOI opranu3anueii):

CrpaBeyiiBasi CTOMMOCTh BEKCEJIsl IPU3HAETCS PAaBHOW CyMMe JICHEKHBIX CPEJICTB, OTOBOPEHHON
B BEKCelle, YBEIMICHHONH Ha CYMMY IPOIICHTOB, PACCUUTAHHBIX MO COCTOSHUIO Ha KaXKIBIA pabounii 1eHb
(maTa omLeHKH) TO CTaBKe, MPEOYCMOTPEHHOW [OTOBOPOM B cCiydae, €CJIH CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX ciydasx cmpaBeITUBasi CTOMMOCTH BEKCEJeH ompenenseTcs ¢ UCHOIb30BaHUEM MOMICIH
OIICHKH TI0 TIPUBEICHHON CTOMMOCTH OyIyIIUX AeHEKHBIX TOTOKOB ([Iprmnoxenue 1).

CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIH OHAa COOTBETCTBYET PBIHOYHOW JHOO
HaXOJWTCSI B JHWAama3oHe, ONMpEACIEHHOM C YYeTOM BOJIATWIHBHOCTH PBHIHOYHBIX CTaBOK Ha TOPU30HTE 3
MecsIa C YIeTOM MOCIeIHEN PACKPBITON CTaBKH.

BonatuiasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

E[=1(fguui_mz
e
rue:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMH OPraHU3alHUAMU
BKJaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JI0 TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MTA), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), OMpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a mocliefHre 3 Mecsa,

Tow — CPCAHEC apu(METHYECKOEe CPEJHCB3BCLICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
MecsIa.

Juana3oH, onpeAenaEHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa C
YYeTOM TOCJIeHEH paCKPHITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHBIX ciyyasx chpaBeauBas CTOMMOCTb BEKCEJSl ONPEAEISAETCS II0 METONy NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmokenne 1) ¢ MCHONb30BaHMEM CTAaBKH JUCKOHTHPOBAHMS, PaBHOI
PBIHOYHOM CTaBKE.

Iopsaok onpeneneHusi pbIHOYHON CTABKU:
PrIHOYHAs cTaBKa ONPEeIIeTCs [0 COCTOSIHUIO Ha KX IbIii pabouuii eHb (1aTa OLICHKH).
B kauecTBe pPBIHOUHON CTaBKM HCIOJb3YETCSl CPEIHEB3BELICHHAs NPOLEHTHAs CTaBKa IO
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MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMH BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOJIiX M WMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHUICSA HA JATy OLEHKH 0 TMOTAIICHUS OIIEHUBAEMOIO BEKCEJs),
packpeiBaeMasi Ha oduIManbHOM caiite bamka Poccun® (manee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C pa3BEepHYTOH IIKkajoi. B ciiyuae BHeCeHUs W3MEHEHUU U
JIONIOHEHUH B HactoAwmue [IpaBuna B 4acTM HM3MEHEHUs BHAA PHIHOYHONW CTAaBKU MJII AKTHUBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHWH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccuu cpenHeB3BElIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEpBOHAYaIbHOTO NMPU3HAHUS WM AAThl OLEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBoi crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMECHSICTCS CIICYFOLTHIA MOIXOT:

- KioyeBasi craBka banka Poccum, geiictBoBaBmiasi B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CPeIHEB3BEIICHHAs! CTABKA 0 JICTIO3UTaM, CPABHHUBAETCS C
KITIFOUeBOi cTaBkoit banka Poccuu, neiicTByroIeli B MecsIe MEPBOHAYAIBHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIIach JO MOMEHTa IEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIBHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPbITasi CPEAHEB3BELLIEHHAs CTaBKa 110 JIETIO3UTaM;

- ecnu KiodyeBas craBka banka Poccum w3MeHmiach (B TOM YHCIEe J0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

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

Tou.cp.ps. - OLIGHKA CPEHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIaJaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJguKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsn, Hanbosnee OMM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPUBICUEHHS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABLIMIICS Ha ATy OLEHKU [0 MOTalleHUs! OLICHUBAEMOI0
JICTIO3UTA;

KCy.,. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpenusist 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyie:

_ E[ Kl:l % T[
. T .

rae:

T — xomu4ecTBO [HEW B KaJeHIaPHOM MECSIE, 32 KOTOPBIN PacCUUTHIBACTCS IIPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAs B i-OM IepHo/ie KaleHIApPHOrO MeCsIIa,

T, — KoimyecTBO HHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE pacKpblTas Ha caiite banka Poccuu
CpeJHEB3BEIIEHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

Cpenusisi 3a KaleHAAapHBIA Mecdll KitodeBas cTaBka banka Poccum, ompenensemas pacyeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD BEKCeJIeH B ciIydae HaJM4IMs MPU3HAKOB 00ECIICHEHHMS OTIPEIEISIETCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

O1eHKa cTOMMOCTH BJI0KeHMsI (ITPOCTOH BeKcelb, BHIAAHHBINA opraHusanmeii):

3a10KEHHOCTH M0 BEKCEIsIM OIIEHWBAETCA 110 NMPHUBEACHHON K J1aTe OIIEHKH CTOMMOCTH IUIaTeXa
(ITpunosxenue 1), paccaMTaHHOHN C MCIOIB30BAHNEM OE3PUCKOBOM CTaBKU JOXOTHOCTH (B COOTBETCTBHH C
[Ipunoxennem 1), CKOPPEKTUPOBAHHON Ha WHAMBHIYAIbHBI PHUCK KOHTpareHra (BEposSTHOCTH aedosita
(PD) u moreps npu 6ankporctBe (LGD) KOHTparenTa Ha ropu3oHTe 1 TOX ONpeAenseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

)_IJ'IH BEKceJel co CPOKOM IOTallIeHUuA «Ilo MPEABbABICHUIO, HO HC paHEe yKa3aHHOﬁ JaTbD» JIA
COCTaBJICHUA OCHCKHOI'0 IIOTOKa MOJICIHM OLCHKH IIO HpHBeHéHHOﬁ CTOUMOCTH 6y,£[yH.II/IX JCHCKHBIX

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKiIanaMm (mermo3uraM) (H3MYECKUX JHI U HeQUHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denmepamuu B
pyomsx, nomnapax CIIA u eBpo.
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MOTOKOB JTATOM JCHE)KHOTO TIOTOKA CYMTACTCS YKa3aHHAs Jara (MHHUMAaJbHAS J1aTa, B KOTOPYK BO3MOXKHO
MOCTYIJICHUE ICHEKHBIX CPEIICTB);

Iocne yka3aHHOW (MHHUMAJIBHOW) JaThI, €CITU BEKCENb HE OBbLI MPEABSIBICH K MOTAIICHHUIO, IS
COCTABJICHUS JICHE)KHOTO TIOTOKA MOJETH OLCHKH MO MPHUBEIEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX
MOTOKOB JIaTOW JEHE)KHOTO MOTOKA CYMTACTCS JaTa 4yepe3 OJUH TOJa (B COOTBETCTBHUH C BEKCEIbHBIM
3aKOHOJATEILCTBOM);

Ecnu u 4epe3 oAuH TOJ TOCIE YKa3aHHOW NaThl BEKCENb HE ObUI MPEABSIBICH K IMOTAIICHHIO
CTpaBeyINBasi CTOMMOCTh BEKCEJsl OMPENeNieTCss HA OCHOBAHUHM OTYETA OLCHIIMKA, COCTABJICHHOTO HE
nosaaee 6 mecsueB 1o Aatel onpexaeneHus CUA. Ilpu 3TOM cripaBeinBasi CTOMMOCTh BEKCEJST MOKET
OTIPE/ICTATHCSI HA OCHOBAHUH OTYETA OICHIIMKA B TEUCHHE CPOKA PABHOTO TpeM rojam (B COOTBETCTBHUH C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CropaBe/uinBasi  CTOMMOCTh ~ JICOMTOPCKOW  3aJIOJDKCHHOCTH, BO3HHUKIICH B pe3yibTare
NPEJbSBICHUS BEKCENsd K TMOTAIICHUI0 B CPOK WM BO3HUKIICH B pe3yibTaTe WUCTCYCHUS CpPOKa
NPEbSBICHNUS BEKCENA K MOTANICHUIO PABHOTO TPEM TOfaM, OMPEICISIeTCS B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH MIPY BOSHUKHOBCHHUHU COOBITHS, BEAYILETO K 0OCCIICHEHUIO.

16. [Ipu3nanne ©  OlEeHKA MMYILIECTBEHHBIX TMpaB M3  J0roBopa

HHBECTHITHOHHOTO TOBaApHuIecTBa.
IlepBoHaya/ibHOE NPU3HAHHE MMYLIECTBEHHbIX IIPaB M3 /0roBopa HHBECTHIMOHHOIO
TOBapUIIECTBA:
Jlata HOTapHaJILHOTO YOCTOBEPEHHUS TOTOBOPA MHBECTUIIMOHHOIO TOBAPHUIIIECTBA.

[pekpamenne NPU3HAHUA HMMYIIECTBEHHbIX NpPaB W3 [0r0BOPa HMHBECTHIHOHHOIO
TOBapHIIECTBA:

[To uctedeHNN MpeneT-HOrO CPOKa TOTOBOPA MHBECTHIIMOHHOTO TOBAPHUIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHne 1enu, ecid OHa Oblla yKa3aHa B JOTOBOPE HMHBECTHIIMOHHOTO TOBApHINECTBA B
KauyeCTBE OTMEHUTENBHOTO YCIOBHS;

Hacryrmuienue uHbIX mpeaycMoTpeHHbix DexpepanbhbiM 3akoHOM oT 28.11.2011 Ne335-d3 «O6
WHBECTUIHOHHOM TOBAPUIIECTBE» WK JOTOBOPOM HHBECTUI[HOHHOTO TOBAPHUINECTBA OOCTOSTEIHCTB
(BriIrOUAsi, HO HE OTPAHUYMBASCH: HUCTCUCHHE CPOKa JCATCIBHOCTH TOBApPHUIINECTBA, PEIICHHE OOIIEro
coOpaHusi TOBapHUIIIEH, B Cllydyae BO3HHUKHOBEHHS CUTYAIHH, [IPU KOTOPOH B JOrOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YYACTBYET TOJIBKO OJJUH TOBAPHUIL U HHEIE).

O1eHKa CTOUMOCTH BJIOKEHHS S

CrpaBeutiBasi CTOMMOCTh UMYIIIECTBEHHBIX IPaB U3 JOTOBOPa MHBECTHIIMOHHOTO TOBAPHIIECTBA
B TICPHOJ] C JaThl HOTAPHAIBLHOTO YIOCTOBEPEHHUS JOTOBOPA WHBECTHIIMOHHOTO TOBAapHIIECTBA U IO JATHI
MONMYYCHUST OT VIPABILIONIETO TOBApHINA IHUCHBMEHHOTO YBEIOMIIGHHS O TMPEKpaIlleHHH IOroBopa
WHBECTUIIMOHHOTO TOBapHIIECTBA C MPHIOKCHUEM 3aKIIOUHTEIFHOTO OajaHca WHBECTHUIIMOHHOTO
TOBAPHILECTBA OIPEEIIAETCS OLEHIINKOM B COOTBETCTBHM ¢ TpeboBaHmsiMu PexepanpHoro 3akoHa "OO
MHBECTHLUOHHBIX (OHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKkTOB, Yka3anus Noe 3758-Y
n Hactosmux [IpaBun onpenenenns CHA. B mepuon Mexy naTaMu OIIEHKH OIMpeNelIeHHAs OUEHIIUKOM
CIipaBejiiBass CTOUMOCTDL BJIOKCHUSA HE U3BMCHICTCA. CTOMMOCTEL aKTHBa OINpCACIACTCA Ha OCHOBAaHWU
JIOCTYITHOT'O Ha MOMeHT onpenenenns CUA oTueTa OIEHIMKA C IaTOW OIIEHKH HamOojee OJM3KOM K Jare
OTIpeNIeIICHUS €0 CTOUMMOCTH.

B mepmony ¢ maTel MONyYeHHS YNPABILIIOMIETO TOBApHINa IMHCEMEHHOTO YBEAOMIICHHUS O
MpeKpalleH:H JOTOBOpa WHBECTHIMOHHOTO TOBAPHUINECTBA C TPHIIOKCHHEM 3aKIIOYHTENBHOTO OanaHca
MHBECTHIMOHHOT'O TOBAPUILECTBA M JIO JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMH M JIOJDKHUKAMU TI0
o0IMM 00s13aTeNIbCTBAM TOBAPHINEH M PpaclpelesieHUs] OCTaBILErocsl IOcie 3aBEepIUeHMs YKa3aHHBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHU ¢ DeiepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O06 UWHBECTHUIIMOHHOM TOBAPHUIIECTBE» W JOTOBOPOM HWHBECTHIIMOHHOTO
TOBapuvIlleCTBa IPaBO Ha TIOJy4eHHE TAKOTO MMYIIECTBA, ONPENENeTCsl [0 METOJUKE OICHKH
CIIPaBEIJIMBON CTOMMOCTH TPOYeh AeOUTOPCKOH 3a70KEHHOCTH.

B ciyuae, ecau B NepHOj NMPUMEHEHHs OTYETa OICHIIUKA JUIs ONMpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBA, BO3HUKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECICHEHHIO, TO YTIPaBIAIONIas
KOMITaHUSI MHUITUUPYET BHETUIAHOBYIO OIIEHKY aKTHBa OIEHIIUKOM He To3nHee 10 (mecsatn) pabouux mHen
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENEINSieTCsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.
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17. Ilpu3HaHue ¥ OLlEeHKA KPEeAUTOPCKOI 3210/ 1:KEeHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET O0S3aTENECTBO MO Ieperade MMYIIECTBA MM BBIILIATE JCHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO OHA MOCTYIUIEHHs JEHEKHBIX CPEICTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTebCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAI[MM IPU TOTAIICHWH WHBECTHUIOHHBIX I1acB
MPU3HAIOTCS CO THS OCYIIECTBIEHUS paCXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB donpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYILIECTBa, cocraBistomero ®oHn, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswoomed kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIGHCAIllUM B CBA3M C MOTallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeUUCIICHUS
Viopasnsitomiedd KOMOAHUEH JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALlMHM COTJIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MMOUICKAIINE CIIOTHEHHIO 3a cueT akTuBoB DoHAA, B TOM UHCIE 0043aTeNbCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed Komnanud, Crenuanu3supoBaHHOMY Jlemo3uTapHio,
ayANTOPY, OLEHIINKY, OUpXKe, JIHIy, OCYIIECTBISIIONIEMY BEICHHE PEECTpa BIIAAEIbLEB HHBECTHIIMOHHBIX
naeB PoHnma, o0s3aTeNbCTBA MO YIUIATE CYMM CKHAOK C PacyeTHOW CTOMMOCTH HWHBECTHIIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasistomieil kommnannun Ponna u (uiam)
areHTam IO Bblgaye, MOTAallCHUI0 U 0OMEHY MHBECTHUIMOHHBIX I1aeB, a TaK)Ke 00s3aTeNbCTBA MO OIUIaTe
MPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOIO J0XOJa MaWIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
umymectsa PoHa B COOTBETCTBHM C TPeOOBAHUSAMH JACHCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJsee paHHIOO U3 JaT:

B gary pacueta CUA, ecnmm VYmpasisiomas KOMIAHHS HMeEET BO3MOXHOCTB IOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEENICHHs CIIPABEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOSAIKMMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA T1M®D BrirrodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TIONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHMA YCIyT (CO JHA IMOJY4YSHMs IMOANMCAHHOTO aKTa BBIIOJHEHHBIX paboT (OKa3aHHBIX YCIyr), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaain3upoBaHHOMY
Jeno3urapuro, ayuTopy, JUly, OCyLIECTBIIIOIEMY BEACHUE PEECTPA BIIA/ICIbLEB HHBECTULMOHHBIX [1a€B
®onna, oneHIMKY (MPH €ro HalW4uMu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJIEHUW M pacxoloB, ycraHoBiieHHbIX [I/[Y Ha naty npusHaHus.
Bosznarpakaenue ynpaBisonie KOMIIaHHH, pa3Mep KOTOPOTrO 3aBHUCHUT OT pe3ybTaTOB MHBECTUPOBAHMSA,
HauucisieTcs B IepBbIi pabounii JeHs neproaa (eciau WHasl 1aTa HauucJIeHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBIBAETCS B COCTaBe 00513aTENBCTB JO MOMEHTA €TO BBIILIATHI.

Kpenuropckas 3af0iKEHHOCTh 10 YIUIaT€ HAJOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATEXKEeH u3
nmymecta [IM® mnpusHaercs B paTy BO3HMKHOBEHHWS 00S3aTeNbCTBA IO BBIIATE Hajora W (Win)
00s3aTeNPHOIO TIIaTeX.a, COIVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit @eneparun u (WiH)
norosopy. Ilpexpamnienne npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpojaxku akTuBoB ITN®D (3a uckimodeHnem
CEJIOK KYIUIM-TIPOJakKH [IEHHBIX OyMar) IpH3HaeTcs B JaTy MOIyYeHHUs IEHEKHBIX CPEICTB Ha PAaCUeTHBII
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIhCcTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

Kpenutopckast 3af0JKEHHOCTb, MNOIJIEXKAIlas MOralleHUI0 HMYIIECTBOM, BO3HHUKAIOMIas IO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

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

- B MOMEHT BCTYIUIEHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B cirydae anmemmanmnonHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJICHUS CyJa aNeJUIAIMOHHON MHCTAaHIIMK CUYMUTAETCS JaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

51



Ha naty Hauana apeHIpl B COOTBETCTBUU C YCJIOBHUSIMH JOrOBOpa apeHIATOp MPHU3HAET aKTUB B
(hopMe mpaBa MoJIL30BaHKS U 0053aTEIBCTBO 10 apeHae. AKTHB B (popMe npaBa mosb30BaHus o Jloroeopy
OTIEpAllMOHHON apeH/Abl HEIBIKUMOTO HMYIIecTBa, B KoTopoM DOHI SBISETCS apeHAaTopoM, U
0053aTETLCTBO MPU3HACTCS C MOMCHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

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

- C IaTHI YCTYIIKK MpaBa apeH/Ibl 00BEKTa HEABIKUMOTO IMYIIIECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS 0 HACTYIIICHAS MOMEHTA:

- TOJITIFICAaHMS aKTa BO3BpaTa MMYIIECTBA apEHIOAATEINIO;

- mepenayu [IN® npaB 1 00513aTETBCTB IO JJOTOBOPY TPETHEMY JIHILY;

- MpoYero MpeKpameHWs TMpaB W  00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBHU C
3aKOHOJATEILCTBOM MJIU IOTOBOPOM.

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

- €CII CpPOK JoroBopa apeHnabl He mpeBbimacT 1 (OauH) Tox (IIpU 3TOM MPOJIOHTAIlMH CPOKa
JICHCTBUS IOTOBOPA apeHIBI HE MPOUCXOANT) (KPAaTKOCPOUYHAS apeH/Ia);

- ©CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEJIBIDKIMOE UMYIIECTBO - akThB DoHIA, B 9aCTHOCTH, €TO0 TPAHMIBI, W (FJIM) YCIOBUS IOTOBOPOB, Ha
OCHOBAaHHH KOTOPBIX OCYIIECTBIACTCS HWCIOJB30BAHHE TAKOTO YYaCTKa, HE TIIPEAIONaralT, YTO
UMYIIECTBEHHBIC TIpaBa Ha HETO MOTYT T€HEPHUPOBATH CAMOCTOSATEIFHYI0 SKOHOMHUYECKYIO BBITOAY WU
OBITH IPEIMETOM CIIEJIKH OTICIHFHO OT PAaCHOJIOKEHHOTO Ha HEM 3[aHHA (CTPOCHUS, COOPYKEHHS), a TAKKe
€CIM CIIpaBeJJiuBas CTOUMOCTH JIOTOBOpa apeHJbl OMNOCPEJAOBAHHO YYHUTHLIBAETCS OLEHIIMKOM B
CIIPaBEAJIMBON CTOMMOCTH TaKOTO 00bEKTa HEABUKUMOCTH.

[lpu onpenencHUH CpoKa apeHIbl HEOOXOMUMO YYUTBHIBATH PEAJbHBIA CPOK apCHIBI C YYETOM
BO3MOJKHOH IpoJtoHranud. Eciii Ha 1aTy 3aKkiItoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooee
OJIHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JOTOBOPY, TAKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBe[uiiBasi CTOMMOCTH IIPaB IO JIOTOBOPY apeHIBI, apeHAAaTOPOM IO KOTOPOMY SIBISETCS
U@, ompenensercs Ha OCHOBAaHUH OTYETAa OLCHIIHKA COOTBETCTBYIOIIEro TpeboBaHUsIM DemepaabHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y u nactosauux [Ipasun onpenenenus CHA.

[Ipy >TOM B COCTaB KPEOUTOPCKOHM 3aJ0JDKCHHOCTH BKIIOYACTCS CIPABEAJIMBAsl CTOMMOCTH
00513aTENECTB 110 TAKOMY JIOTOBOPY OTEPAITMOHHON apeHIBI.

O06s13aTenbCTBA 110 YIUTATE APSHIHOM TIATHI OI[CHUBAIOTCS CIICIYIOIIUM 00pa3oM:

ITo moroBopam omnepanmoHHON apeH/bl, B KOTOPHIX DOH BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
3/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIero omiaTe 3a pacueTHBIN nepruo (epruoa OnpeaesisieMbli
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJ, 3a KOTOPbIA  MPOU3BOAWTCS  apeHJAHBIA  IIaTex  —
MECSIII/KBapTaJI/TIOYTOANE/TO) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdeTHOro mepuoaa B
ciIydae eClIi MOCTIeTHUHA IeHb TAKOTO IEPHO/Ia SBIACTCS HepabouyuM JHEM, KPeaUTOpCKas 3a10JHKEeHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PacUeTHHIN MEepHoJA MpU3HAeTCs Ha IOCIeAHUN paboddii JeHb
nmepuoja ¢ y9eToM HepabodMx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IMpeKpamiacT
MpU3HABaTbCSl B JIaTy CIHCAHUS JEHEXHBIX CPEACTB B CYET OIUiaThl 3agoipkeHHocTH PonHaom. Eciu
apeH/iHas ata oriayeHa MOoHJ0M aBaHCOM, TO MPEKpalleHUue MPU3HAHUS KPEAUTOPCKON 3a/10JKEHHOCTH
MIPOU3BOJUTCSI OJHOBPEMEHHO C TpEKpalleHHeM MpU3HaHUS OTPAKEHHOW paHee B KauyecTBE AaKTHUBa
MPEIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B ciyuae onpenenenus CUA Ha naty, KOTopasi He COBIAaeT
C JIaTOW OKOHYAHHs TEKYIIEro PacuyeTHOTO IEPHOa/TIOCICAHUM Pa0OYMM JHEM TEKYIIEro pacueTHOIo
nepuofa JOIMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMMeE, pacCUMTaHHOU
MIPOMOPIIMOHANILHO KOMMYECTBY AHEH a0 natel onpeaeneHus CUA. Takas 3aH0/KeHHOCTh NMPHU3HAETCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs o GopMyIie:

t—it+1

E3=Ps———ri

rae:

F — apeHmHbIN TIaTeX, OTHOCAIIMNHCS K TEKYIIEMY EPHOIY,

t — ;mara oLEeHKH,

tp — aTa Havajla pacyeTHOro nepuoa,

t; — aTa OKOHYAHUS paCYETHOIO MEPUOAA.

CropaBeuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0JDKEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/a) OIpeAeNseTCs:
- Ha Kaxyto nary onpenenenus CUA, B pazmepe 00s13aTeIbCTB 110 JOTOBOPY Ha yKa3aHHYIO aaty. B
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cily4dae, €Clin 00s13aTensCTBa 110 JA0TOBOPY HE MOT'YT OBITH HaJACKHO ONPCACIICHbI Ha TaKyro AaTy, TO
MPUMCHAIOTCA METOAbI AllIIPOKCUMAIIAU.

CnpaBeiiBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIIOYeHHOW Ha cpok Oosee 1 (OxHOro) roza (moiarocpoyHasi apeHa) OnpenessieTcsl Mo MPUBEICHHON K
JlaTeé OLEHKM CyMME AapeHIHBIX IUIATe)KEH Ha BEChb CPOK JEWCTBUS JOrOBOpa apeHAbl IO METOMY
NPUBEICHHON CTOMMOCTH IeHEKHBIX 1OTOKOB (IIpmmoxkenwe 1). Ilpu 3TOM Takoi CpPOK He MNOJDKEH
IpeBBILIATh CPOK AekcTBUs IIpaBuil JOBEpUTENBHOrO ypaBieHus OOHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEANbHBI CPOK apeHABl C YYETOM
BO3MOJKHOH TpostoHTanuu. Eciii Ha JaTy 3aKiIfo4eHHs JOrOBOpa M3BECTHO, YTO CPOK apeHbl OyzaeT Oosee
OJTHOTO T'07Ia, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHAbl IO JOTOBOPY, TaKyl0 apeHAy HeoOXOoIuMo
paccMaTpUBaTh KakK JOJIrOCPOYHYIO.

B xauecTBe CTaBKM TUCKOHTUPOBAHMS MCIOJIB3YETCs] CTaBKa, YCTAHOBIIEHHAs IOTOBOPOM B CIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JIMOO €CJIM CTaBKa IO JOrOBOPY HAaXOJHUTCS B AHAIa30HEe, ONPE/ICICHHOM C
Y4eTOM BOJATUIBHOCTU PBIHOUHBIX CTABOK HAa TOPU30HTE 3 Mecsla C y4eTOM MOCIEeAHEH pacKphITOH
cTaBKH. J[Mama3oH oNpeeNaeTCsl aHaIOTHYHO NMOPAAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cinydasx UcHoNb3yeTcs phIHOYHAS CTaBKa. PEIHOYHAS cTaBKa ONpeeNnseTcs 0 COCTOSHUIO Ha
KaXXIIbIif pabo4mii IeHB (1aTa OILEHKN).

B kauecTBe pHIHOYHOM CTaBKU IPUMEHSETCS CPEIHEB3BEIICHHAs IPOLIEHTHAs CTaBKa M0 KPEIUTaM B
pyOIsIX ¥ MHOCTPaHHOW BaJIOTE Ha COMOCTABUMBIN CPOK (COIOCTaBHMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKH  JO TIOTallCHUs] OIIEHMBAEMOH KpPEAUTOPCKOW 33J0JDKEHHOCTH), TPEJOCTABICHHBIM
He(pHAHCOBBIM OpraHM3AIMAM (UL TOJDKHUKOB, SIBISIFOIIMXCS IOPHANICCKUMHY JTHLAMA) WIH (HU3HIECKAM
auuaM (Uil JOJDKHUKOB, SIBJISIOMIMXCS (DU3MUECKMMH JMIaMu), B mesioM no Poccuiickoit dexnepauny,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u omnpeneneHHass B COOTBETCTBUU C Pa3BEpPHYTOM
Ko,

Ecnu mocnennsas packpeitas Ha caifte banka Poccum cpenHeB3BelleHHas cTaBKa IO KpeauTaM
paccunTaHa paHee, 4eM 3a MecCAll IepBOHAYAIHHOTO MPU3HAHUS WM JaThl OLICHKH, a TaKXke B Clydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAYaqbHOTO MPU3HAHMS, UL ONpPENeNeHUs
PBIHOYHOM CTaBKM IPUMEHSETCS CIEYIOIUI MOAXO0;

- KIrodeBasi cTaBka banka Poccuu, neficTBoBaBIasi B MecslE, 3a KOTOPBIA OINpeleNneHa
CpeIHEB3BEIIEHHAs CTaBKa 10 KpeauTaM, CpaBHHBaeTCs C KiIoueBoW cTaBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIle ITepBOHAYAIFHOTO IPU3HAHMS / ¢ I3MEHEHHOH KiTfoueBoi cTaBkoit banka Poccnu;

- €ClIM KIroueBas cTaBka banka Poccuu He m3MeHMIach 1O MOMEHTa IEPBOHAYAIBHOIO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKM INPH MEPBOHAYAJIHHOM IPH3HAHMH/TIOCIE TE€PBOHAYAIBLHOTO
MIPU3HAHUS IPUMEHSAETCS OCIETHS PacCKpPhITask CPEHEB3BEIICHHAS CTaBKa M0 KPEIUTaM;

- eciu KiodeBas craBka baHka Poccum u3MeHmmace (B TOM dYHCIIE JO MOMEHTa
MepPBOHAYAIFHOTO IPU3HAHMA), PRIHOYHAS CTaBKa OIpeenseTcs mo popmyre:

TO&Cp.pLIH.:rcp,pHH.+(KC}1.O.7KCCp.), rae:

Towcp.pem. - OLIEHKA CPEIHEB3BEIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. -~ CPEITHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa IO KpeIuTaM B PyOJsIX W MHOCTPAHHOM BaioTe,
nmyOnukyemast Ha opunuansHOM caiite banka Pocenm, 3a mecsn, Hanbosee OMM3KUHA K Jare OLEHKH, IO
KpeIuTaM CO CPOKOM IpHBIEYEHHs, MOMAJAONIMM B TOT K€ HHTEpBAl, 4TO U CPOK, OCTaBINMiicd Ha
OTYETHYIO J]aTy JI0 MOTalIeHNs OLIEHUBAEMOH eOUTOPCKOH 3a/I0JKEHHOCTH;

KCpo. - kmtoueBas ctaBka LIb P®, yctaHoBJIeHHAs Ha 1aTy OIEHKH;

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

CpenHsisi 32 KaJlleHAapHbII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs o hopmyie:

_ DiEC =T,
1 - T .
rue:
T — KonuYecTBO JHEN B KaJE€HIaPHOM MECSIIE, 3a KOTOPBIN pacCUUTHIBAETCS POLIEHTHAsI CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECSIIA,
T, — xoim4ecTBO IHEH KaJICHJApPHOTO Mecslla, B T€YEHHUE KOTOPBIX JeiCTBOBaja MPOIEHTHAS
craska KC;.
Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJ€e 3aMsTOM.

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTaM B pyoursix, nommapax CIIA u eBpo B menom o Poccuiickoit @enepannm.
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IIpexpaienne Npu3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 3aA0KEHHOCTU U MOJYUYEHHBIX MPEOIUIAT MPEKPAIIAETCs B Coydae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJICHHOM JI€HICTBYIOIUM 3aKOHOAaTEILCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

OneHKa KpeAUTOPCKOii 32a10/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAS HA OAHKOBCKHUU CUYET, OTKPHITHIA Y IPaBIAIOIeH KOMITaHUEH I ydeTa
umymiectsa @oHja B OIIIaTy HHBECTUIIMOHHBIX T1aeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX [AeB MPU3HACTCA CyMMa JIEHEKHBIX CPEJICTB, MPUUHUTAIONIAACSA K BBIIIATE BiIaAeibliaM
UHBECTUI[MOHHBIX MAa€B, pacCUMTaHHAs JIHMIIOM, OCYILECTBJIIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeuyInBOH CTOMMOCTBIO OOS3aTENILCTB MO BBIIIATE HANOTa HA JOXOABI (DU3MUECKHUX JIHIL
NPU3HAETCd CyMMa Hallora, HCYMCICHHAs Ha JaTy BBIUIATHl J0XOJa HNaWIuKaM Y IpaBIsIoen
KOMITaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 003aTENBCTB M0 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHJ, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIONb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHONM KOMIIEHCALlMM B CBSI3U C IOTAIIEHUEM HMHBECTHLUOHHBIX IA€B, MPU3HACTCA CyMMa
JACHEKHBIX CPEACTB, MMOJTYYCHHAA OT ynpaBHHIOHIEﬁ KOMIIaHHWH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBIIUIATE JOXO0B MaiI[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPECACTB, IPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IbllaM MHBECCTUIIMOHHBIX ITAaCB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENIBCTB, MOJISKAIIUX UCIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHHUS Y IpaBiisioleil kommnanuu, Crieraii3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYLIECTBISAIOIIEMY BeJICHHE PeecTpa BJIaAeIbleB MHBECTULIMOHHBIX T1aeB
®onna, 0043aTETHCTB MO YIUIATE CYMM CKHAOK C PACUCTHOHW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomeid koMmnannu @oHma U (WIM) areHTam Io
BbIJaye, TMOTANICHUI0O M OOMEHY HMHBECTHUIMOHHBIX MaeB, a Takke O00A3aTelbCTB MO OIUIaTe MPOYUX
PacxozioB, OCYIIECTBISIEMbIX 3a c4eT nMymniectBa PoHIA B COOTBETCTBHH C TPEOOBAaHUAMH ICHCTBYIOIIETO
3aKOHOJATEIbCTBA, IPU3HACTCA CTOMMOCTh BO3HAarpakaeHwWs (yciyr, CKHIKH, Haa0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHAass HCXOAS M3 ycioBWi noroBopoB (IIpaBus 1OBEpUTENHHOTO YNpaBICHUS
umytiecTeoM ®onaa)® uiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYCTaX, IMpHKa3axX, HHBIX JOKYMEHTax, HNOATBCPKAAIOMINX AKTHUBBI M 00s13aTeIbCTBA
CBs3aHHBIC C HCABUXKXUMBIM I/IMyIJ_[eCTBOM).

OHEHKa HWHBIX BHJIOB KDC}II/ITODCKOﬁ 3aJI0JKEHHOCTH .

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSI», KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO HaJloraM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs YTpapistonied koMmaHud, CHennaln3upoBaHHOMY
JenosuTapuio, aynuTopy, JUIy, OCYyIECTBIIIONIEMY BEICHUE PEECTPA BIIaI/IbLIEB HHBECTULIUOHHBIX M1a€B
Donna, 0053aTETBCTB MO yIUIATE CYMM CKHAOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu @oHna U (WIM) areHram Io
BbIJIaye, MOTAIIEHHI0O W OOMEHy HMHBECTHIMOHHBIX I1aeB, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
MojJIeKamas TOTAallleHnIo JCHE)KHBIMHM OIIGHMBAeTCS B HOMHMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aﬁMOB/er[[HTOB TMOJYUYCHHBIX! OLICHUBACTCA B HOMUHAJILHOM CyMME 3aiiMa IUII0C HA4YUCJICHHBIC, UCXOAs
U3 TPOLEHTHOM CTaBKM MO JOTrOBOPY 3aiiMa/KpeauTa, MPOLEHTHI Ha JIaTy OLEHKH), MOJJIeKAIIero oriare
VYpasisitowmen komnanueit @onna.

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOI'YT OBITh HA/ISKHO H3MEPEHBL.

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
MIPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieaHue 2 (1Ba) Mecsila, npeecTByomux nare onpeaenaenus CHA [T O.

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

ANIpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOSIINX JCTIO3UTApHEB M0 XpaHEHHE W/WIX y4ETy IpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX OyMmar. BennumHa KpeaMTOPCKOW 3aTO/DKEHHOCTH IO TaKMM pacXofiaM, OIUIAYMBACMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIU3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHHHU JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBALIUW U APYTUM aHAJIOTMUYHBIM JOTOBOPaM, OLEHHUBAETCS 10 CTOMMOCTH UMYILECTBA,
MOJJIeXKAIero nepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeNICHUs] CIPaBeAIUBOM CTOMMOCTH TaKOIo
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro  SKBHBAJIEHTAa  CHPABEIJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupa» Ha JaTy OIpeNeNeHUs] X CIPaBeIUIMBOI CTOMMOCTH (naiee nara —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTCTBYyeT, TO My
pacueToB ucnonb3yercsa Kype LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpanbHbiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJEH Kypc
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KEHAa CTOMMOCTH aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpeaenerus CYA, 1o
UCTIONIB3YEeTCS. COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalOTHI M BamioToil ompexaeneHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THUX BAJIOT [0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HAYeHUE OKPYTJSAETCA MO MpaBUIaM MaTeMaTUYECKOIO
OKPYTJICHUS 10 IATHA/IIATH 3HAKOB TOCIIE 3aISITOH

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKIEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTra
BO3HAIPAXXIEHMH M  Pacxod0B, CBSI3AHHBIX C JO0BEPUTEJbHBIM
ynpasJjieHueM ®oHaoM.

PesepB Ha BbIUIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIIAHUHU, CHEUUATU3UPOBAHHOMY
JIENO3UTApUIO, AyIUTOPCKOM OpraHu3aluy, OLECHIIMKY POoHOa M MLy, OCYLIECTBISIIOIIEMY BEICHHE
peecTpa BIaenblleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BBIIUIATY BO3HATPAXKICHHS) HE
(dhopMupyeTcss U He BKJIIOUACTCS B COCTaB 00S3aTENbCTB MPHU OIPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

Pezeps Ha BpIILIATY BO3HArpaXkJA€HWs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaTOB
WHBECTUPOBaHUs, HE BKITIOYAETCS B cocTaB 00s3aTensecTB PoHa.

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

Vi.llopsanok  yperyJaupoBaHMsl  Pa3sHOLJACHH  MeKay  YHpasJsiiouiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJICHUN
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeiBiaeHus ommuOku B pacdere CYUA u  pacyeTHOH CTOMMOCTH OIHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoii CYUA, a Tak ke B CilydasX BbUIBJICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPAIeHns] IPU3HAHU aKTHBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CrenMaIM3WpOBaHHBIA JENO3UTApH M YIIPaBIISIONIAS
KOMMaHust npousBoaT nepecuer CYUA u pacdyeTHON CTOMMOCTU MHBECTUIMOHHOTO Has. YHpaBisgromas
KOMITaHHSI OCYIIECTBIISIET BO3MEIIEHHE yiiepOa BiaJeibliaM MHBECTUIMOHHBIX NA€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuanu3upoBaHHBIN AETO3UTAPUNA U YIIPABIAIOIAs KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA Jemo3uTapuii He mo3mHee 3
(Tpex) paboumx nHEH ¢ maThl MOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €ro yCTpaHEHHs
yBemomisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHHE WCIOIL30BAHHON B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT meHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss u  CrHenuain3upoBaHHBIA JEMO3UTApUi
ONpENEeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKIOHEHHE K TIOCIEAYIOUIMM OTKIOHEHUSIM, B 4YacTU
UCIIONIb30BAaHHOM B pacueTre cToMMocTH akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoil CHA u He mpousBoadar nepecder CHA u pacyeTHONW CTOMMOCTU OJHOTO HMHBECTUIMOHHOIO
mas, 4Hcla WHBECTHIMOHHBIX I1A€B Ha JIMIEBBIX CUYETaxX BIIAJENBIEB. YIPaBIAIOMAs KOMIAHUS |
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CHGIII/IaJ'II/BI/IpOBaHHI)Iﬁ Z[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.

[Mpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKHN OLEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHasi JeOUTOPCKAs 3aJ0JKEHHOCTbh — JEOMTOpPCKasl 3aJ0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIAsl B XO7¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCHOJHEHUS
00s3aTenbCTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTAaHOBJICHHBIE IUISI ONEPAIL[MOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIaJbIBAIOLINECS] B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOKO)
MPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[J0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 00S3aTENIbCTB HE JOJDKHBI IPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIIHX
[IpaBunax omnpenenenus CYA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPaBIISIIOIICH
komnaHuy. OnepanuoHHas 1e0UTopcKas 3a0/KEHHOCTh OI[EHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH HMJIM HECKOJIBKO IIPHU3HAKOB HedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECICHEHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIyCTUMOM IPOCPOUYKH OOSA3aTEIBCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C IOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
IIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHSI pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBaMU(UIMPOBAHA OICPAMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJTUTCS:

— Ha KAyl OTYETHYIO ATy, ycTaHoBieHHY10 [IpaBunamu onpenenenuss CHA [N ®;

— NIpY NIEPBOHAYAIEHOM NPU3HAHHUH JIOUTOPCKON 3a/10JPKEHHOCTH;

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

Jns  meneid mpoBeneHWs  aHanNW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXkKIaeMy0 HH(OpMaIINIo, JOCTYIHYIO e 0€3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEIISET:

— BO3MOXXHOCTb KBUTU(HKALUH AEOUTOPCKOH 3310JDKEHHOCTH B Ka4€CTBE OIepaIlMOHHOM,
MPU3HAaHUE KOTOPOH OCYIIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOIX0Ja K YYeTy IeOMTOPCKON 3aJ0JDKCHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — 11110, HEOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIINM B COCTaB MMYIIECTBA
[IU®, u ypoBeHb KPemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJEKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HEeTIOCPEJCTBEHHO BJIMSET Ha CIIPABEAJIMBYIO cTOMMOCTh akTuBa. KonTparentamu [TN® sBistoTes
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH 0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO T0TOBOpaM C MMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEANTHBIE OPraHM3ALUK U MpoUYHre 0OsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hdedoar - HacTynneHue (BBIABICHHUE) JIFOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMU Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00SI3aTEIHCTB
(mpu HapymieHUH 00s3aTeNbCTB HA MEHBIIUK CPOK, HO OONBIIWM, YeM JJisi MPU3HAHUS OIEPAlMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapymieHHe O00s3aTebCTB 1O BBIIUIATE JICHEKHBIX CPEACTB WM Iiepeiade Ipas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENECTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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[TpenenbHble CPOKH MpU3HAHUS AedoiTa A1 pa3INIHbIX BHIOB 3310JDKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB

7 pabouux mHEH M1

poccuiicKux
. 7 smuTeHTOB/ 10 pabounx
O0s13aTenbCTBA 10 OOTUTAIUSIM POCCUICKUX/MTHOCTPAHHBIX 3IMUTCHTOB .
IHEHR mis
HMHOCTPaHHBIX

SMHTEHTOB
O0s13aTebCTBA M0 BBIIUIATE TOXO/IA IO TOJCBBIM aKTUBaM POCCUHCKUX / 25/45 e
HHOCTPAaHHBIX YMUTEHTOB®
O0bs3arenpeTBA 1O 3aiiMaM/KpeTuTaM IOPUINISCKUX JIHIL 30 oueit

O0s3aTenbCcTBa HAa MEKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomxeHHocTh pusnueckux (B 1. u UII) n ropuauyeckux jui nepes

® 90 mueit

B ciry4ae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILUK HAP YL PEeTIbHbBIA CPOK, YKa3aHHBIN
B TaOJMIe BBIIE, NMPH ATOM CyMMa JOJira He3HaYuTesbHAa (CyMMapHBIH JOIT KOHTpareHTa Mo BCEM
00s13aTeNbCTBAM C HapyLIEHHEM IPeJelbHOr0 CpoKa IOTalleHHs 3aJ0JDKEHHOCTH MOXET COCTaBIIATH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAIBHOH 3aJ0JDKCHHOCTH OOCITY)KHBaHHE MPOM3BOIUTCA B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpPa ¢ COOMIOEHNEM rpaduKa IuIaTexel, To Takoe coObITHE K nedonTy
HE TMPUPAaBHUBACTCA NPH HAIMYNKM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAHHH II0
OTIpeZIeTICHHBIM BHUAAM 3a/I0JDKCHHOCTH. MOTHBHPOBAHHOE CYKACHHE COCTABIIACTCS HA OCHOBAHHMHN JAaHHBIX
CTATHCTHKH YTIPABISIONICH KOMIAHUH IO COOTBETCTBYIOIIUM BH/IaM 33JJ0JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1eOJITY IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyIIeHUs YCJIOBHUI IOTAIICHUS WM BBIIUIATHl NMPOLEHTHBIX IOXOAOB IO aKTHUBY, a
TaKKe JII0OOro MHOTro 00s3aTENbCTBA HA CPOK B COOTBETCTBMU C OINpejeieHueM AedoiTa, B CIydae ecliu
JlaHHast MHQopManus mpsMo WM KOCBEHHO HabiroaeMa Y npasiisiiolieii KoMnaHueid;

HewncnonneHnsie 06s13aTeIbCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BIIJIATE KYITOHOB U AUBHU/CH/IOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAaXOMSAMIMMHUCS B AedoiTe B CIydae, €M TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare NedcTBUH (06e3eCTBH) HHOCTPAHHBIX JeTO3UTapHO-KINPUHTOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LHEHTPOoB «EBpokmaup bank», r. Bproccens, u «Kmuperpum
Bonkuary, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUH WHOCTPaHHBIX
TOCYAApCTB M (WIIM) PEryJMpyONIMX OpraHoB. J[eonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MepeKpecTHHIN AeoNT Mo ero MHBIM 00s3aTenbcTBaM, He BO3HHKaeT. OCOOCHHOCTH OLEHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [lpunoxxenus 4.

1.2. ounmansHOE ONMyONMKOBaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMH U HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoit denepary niyM HHOCTPAHHBIX FOCYJapcTB HHGOpMAaLns
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. ounmansHOE ONyOJIMKOBaHUE PELICHUS O NPU3HAHUKM AIMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHMS COOOLIEHHs 1O JaThl, INpPEIIECTBYIOMIEH nare
OITyOJIMKOBaHHS COOOIIEHNST 00 OKOHYaHUH PUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnMyOIMKOBaHWE WH(GOPMAIMU O JIMKBUAALMU FOPHIMYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUIEHHSI U TPUCOEANHEHUSL.

1.6. [IpucBoenne 3aemumky/konTparenty peiituara SD (Selected Default) wmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA WCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHATHS CHEIUATBLHBIX Mep (HampuMep, peain3alluy 3ajiora).

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUMS COOOGIICHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 00s3aTeNIbCTBA B OJIKAMIINe JHH, T.C. O TEXHHYECKOM XapakTepe MPOCPOYKH. B ciiydae oTCYTCTBHS Takux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO MPU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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2. B orHOmIeHuN (pu3myeckux aun K AeGoTy NPUPaBHUBAIOTCS CICAYIONINE COOBITHUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIUIATHI MPOLEHTHBIX JOXOJOB IO AKTHBY,
coctasisonieMy aktuBbl [IN®D, a taxke modoro nHoro o0s3aTenbpCTBa 1e0UTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B ciaydae €CiIM JaHHas HHpOpMalMs NpsSMO WIM KOCBEHHO HaOiroqaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAHIE PEIICHNS O PU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMYOJNMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIeIyp
0OaHKpPOTCTBA — €O IHS OIyOJIMKOBAaHWS COOOIIECHHS IO JaThl, MPEANISCTBYIOMEH AaTe OIyOIMKOBAaHUS
coobmieHns 00 OKOHYaHUY IPUMEHEHUS MPOIieayp OaHKPOTCTBA;

24. MIOJIy9YeHNE CBEACHUI 00 OCYXIEeHUH (PU3UICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJyYeHHE CBeIeHUH 00 00BsBICHUH (PH3MYECKOTO JIHLA ITPOIaBIINM Oe3 BECTH;
2.6. HoJydyeHHe HH(POPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JIUIa.

3. ledpoart mo pa3IMYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPAT€EHTY.

3.1. B cnydyae Bo3HUKHOBEHUS 1e(hoJiTa MO OJJHOMY aKTUBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CYMTAIOTCS HAXOMSAIMUMHCS B Je(OiTe, M KOHTPAreHT (3aCMIUK/IMUTCHT)
CUMTACTCS HAXOASAIIUMCS B iedorTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCs B Ie(OJITE KOHTPAreHTa HE PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 mist Qu3HuecKux UL H
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aeMIUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMHUCST B
COCTOSTHUU JiedoiiTa.

Boixon u3 cocrosinns nedora (mepexoa BO3MOKeH TOJIbKO B COCTOSTHIE 00eCIIEHEHHS).

3a10/KEHHOCTh MEPECTaCT CUUTATHCS HAXOIAIICHCS B IS(OITE B CACAYIOMUX CIydasK:

B cinyuae pectpykrypuszaimu aehOITHON 3aJ0/DKEHHOCTH KOHTparcHTa mepen (GOoHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa AeoNTHON M3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOi
MPUHAIICKAT KOHTPAreHT — MOCIe IMyOIMYHOTO OOBSABICHUS O PECTPYKTYpPHU3AIMH JHOO0 MHPOBOM
COIJIAIIEHNH.

B ciygae B0300HOBICHHS OOCITY>KMBaHHSA JOJTa MO TPapuKy W OTCYTCTBUS TNPOCPOUCHHBIX
00513aTeNTECTB HA AATy OTPEIeIICHHUS CIIPaBeINBOI CTOMMOCTH.

B caysae momydeHus umHGQOpMAanMM O INPEKpAIIeHHH  YTOJIOBHOTO  IpPECieIOBaHUA
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MMPUIOBOpPA MO0 MPEKPAIICHUS JIea, a TAKXKE B CiIydac
mpekpaieHus: aena o OankporctBe. [Ipu 3ToM VYmpammsitoniass KOMMaHUs 00si3aHA TPOBECTH OICHKY
q)HHaHCOBOFO COCTOSHHUA C y‘IeTOM HN3BCCTHBIX UJIN npeﬂnonaraeMHx YCJ'IOBI/Iﬁ MI/IpOBOFO COTJIAlIICHUS.

B cnyyae mosiBiieHHMsS (DU3MUYECKOrO JIHIA, OOBSBICHHOTO paHEee MNPOMABIIUM 0€3 BECTH, U
BO300HOBJICHHSI 00CITYKUBAaHUS 3aJI0JPKEHHOCTH.

0] peamu3anm yKa3aHHBIX  COOBITHH  YmpaBistronias KOMITaHHS HHPOPMHPYET
Crienanmu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBOMUTCS B TPYIIY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Ha6aromaemas U qocTynmHasi OMp keBasi IUIOIIAAKA — TOProBas IUIOMIATKA POCCHICKOM 1 (MIN)
MHOCTpaHHON Oupxku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITAHHUHU €CTh JOCTYII, KaK HampsSMY0, TaK U Yepe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIC OUpPIKCBBIC
TUIONIA/IKY puBeeHBI B [Ipunoskennu 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€palliil C aKTUBOM WM 00S3aTe€IbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIIOIIEM IONTydaTh MH(DOpPMAIIIO
00 oIleHKaX aKTUBOB WJIM 0053aTEIbCTB Ha MIOCTOSTHHOM OCHOBE.

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

AHaJIOTHYHAS 00JIMTanHs — OOJIUTAINS, OTHOCSINASACS K TOMY e CETMEHTY, UTO M OIICHUBacMast
Oymara.

HOXO)IHOCT]) K nNoralmeHuro — 3(1)(1)CKTI/IBH3H CTaBKa JOXOJHOCTH, paCCUYUTaHHAA K INOTrallICHUIO.

Moramenue — Omwkaiiiee gocpouHoe (Hampumep, odepra) moraeHne (He YaCTUIHOE)
o0NHranMy WM TOTAalleHWe OOJWramuy, B clydae, eCIM JIOCPOYHOE IMOTalleHHe HE IMPEeIyCMOTPEHO
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OMHUCCUOHHBIMH JOKYMCHTAMMU.

J¢ddekTHBHAA CTABKA TOXOXHOCTH JOJTOBOIi NEHHOH OymMarm oT IieHb P ompenensercs

UCXOJI U3 YPABHCHHUS:
CF
PH+NED = z —5
(=114 ¥TM 265

rie:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

P — mena, or xoTopo#l paccunthiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

NED — HakoIJIEHHBIM KYIOHHBIN J0XO0J] HA ATy OLEHKHU (MPpUOAaBIIIETCS B TOM CIyYae, eCid IieHa
P we Bxmouaer HKJY),

N — KONMYECTBO OCTABINUXCSI HA ATy OIEHKHU IUIATE)KEH MPOIEHTOB W/MIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BennuuHa i-ro niarexa,

t; — mara i-ro nmarexa,

tp — JaTa OLICHKU.

IIpuBexeHHAsE CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA JATY OIEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /eMO3UTOB M 00S3aTE/ILCTB M0 J0r0BOPaM ONEPAIMOHHON apeH/Ibl, B KOTOPBIX
@oH/ BBICTYNAET APEHIATOPOM, 32iiMOB MOJIYYEHHBIX M OIEHKHM HWHBIX BHIOB KPeIUTOPCKOit
3a/10J12KEHHOCTH) PACCUUTHIBACTCSI IO hopMmyJie:

w
Z =+ (1 — PD; » LGD)
=1 ] :455

rue:

PV — cripaBemBast CTOMMOCTH akTHBA (0053aTEIIECTBA);

% — CTaBKa JUCKOHTHPOBAaHMSA B IIPOIICHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hactosimumu [IpaBmiiamu; cTaBKa JUCKOHTHPOBAHHS, ONpeAeisieMas pacdeTHBIM ITyTE€M, OKPYTJIeTCs 10
2-X 3HAKOB TIOCIIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE medonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPArcHT B
Teuenue cpoka (ti-ty) MOXKeT oKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OTNPEIETICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoammM [IpaBuiam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 01 OT CYMMBI, IIO/IBEPKEHHOI
KPEIUTHOMY DHCKY, KOTOpasi MOXeT ObITh MoTepsHa B ciy4ae JedonTa KOHTpareHTa, MOPSIOK
oTpeJieNieHus] KOTOpoi yctanoBieH B [Ipunoxennn 4 k HacTosmmM [IpaBunam.

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

F; — BemmuuHa i-ro ruiarexa (MPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBegeHHast CTOMMOCTH OYAYWIMX JEeHEXKHbIX IOTOKOB (AJ1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0T0OBOPAM ONEPANHOHHOW apeHAbI, B KOTOPbIX DOHI BBHICTYMaeT apeHAATOPOM,
3aiiMOB MOJYyYeHHBIX H OIEHKH HMHBIX BHAOB KPEIHTOPCKOI 3a/0JKEeHHOCTH) HAa AATYy OIEHKH
paccumThiBaeTcs 1mo gopmyie:

N

CF;
PV = Z —
=11+ !55
rue:
PV — cripaBennBasi CTOMMOCTD akTHBa (0053aTENLCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIEHTaX TOJOBBIX, OIPEICICHHAs B COOTBETCTBUU C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMS, OIMpenessieMasl pacieTHBIM MyTeM, OKPYTISETCs 10
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

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

£; — nara i-ro mnarexa,

tp — nara onienku (onpenenenus CUA).
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B pacuer cmnpaBeminBO# CTOMMOCTH akTHBa (0053aTENBCTBA) BKIIIOYAKOTCS BCC IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCSA pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalICHUs.

JleHeKHBIC MOTOKY, BKITIOYAsI MIPOICHTHBIN T0OXOJI, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIIOBUSIMU
JIOTOBOPA, ATOH ICHEKHOIO MMOTOKA CUUTACTCS MHUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O [10JIra).

I'padmk 1EeHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHsI M3MEHEHUH B JIOrOBOP (B T.4. B 4ACTH U3MEHEHHs CTABKHU MO JOTOBOPY, CPOKa
JICUCTBHS IOTOBOPA, IEPHOIUYHOCTH HIIH CPOKOB BBIIIATHI IPOLIEHTHBIX T0XOI0B);

— W3MEHCHUS CYMMBI OCHOBHOTO Jojra (TOMOJHEHUsS, YACTUYHOTO MOTAMICHHS, €CIH OHO
He OBUIO YYTEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHMHBI
OXHITAEMBIX JICHEKHBIX TIOTOKOB (F() W/WITK CTaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmmrammsam (craBku KB/l MockoBckoil Oupku Ha aTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4E€TOM
CpOKa [0 MOTalleHHs COOTBETCTBYIOIIETO IUIaTeXKa, PacCUMTaHHas IO IBYX 3HAKOB Iocie 3amiaroil. [lpn
3TOM €CIM Ha KOHKPETHBIN JeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHwus,
00BsiBIIeHHONH MockoBckoii Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOUKE
MoOCKOBCKOH OMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocKOBCKas Oupka) — Aus
3aJI0JDKEHHOCTH, CPOK TTOTAlIeHUs] KOTOPOH MpeBbIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — namst 3amO/mKEHHOCTH, CPOK
HorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuil KB/ MockoBckoii Oupku B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBBI OC3PHCKOBON CTaBKU JUIA ONpPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSANMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompenerneHus cpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKH
B OTHOUIGHMHM aKTHBa YIPaBIAIOMAs KOMIIAHMA OG(GOpMIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npefocTasisieT ero B Cnenuann3upoBaHHbII JeT03uTapuil.

. B amepukaHCcKux goiiapax:

- CTaBKa, IIOJIyYaloIMascsi METOAOM JIMHEHHOW WHTEPHOJIIIMU CTaBOK [0 aMEPUKAaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM JUIS  3aJ0/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM  INPEBHIIACT
MUHHUMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIIHTaIIHSIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOJIMranusM® Juisl 3ajI0JKEHHOCTH, CPOK
HorameHus KOTopoil mpessiaeT | KaaeHJapHbI J€Hb U HE MPEBBIIIAET MUHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISIM;

- ctaBka SOFR- 11151 32105k HHOCTH, CPOK TIOTAIIEHUsS KOTOPOH He MPEeBHIAET | KaleHapHOro
JUHSL.

. B eBpo

- craBka €STRM - m1s 3a10/5KEHHOCTH, CPOK TIOTAIIEHH KOTOPOM He MpeBhIMIAcT 1 KaleHIapHoro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHOM MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peituHrom AAA' s 33/10JKEHHOCTH, CPOK IIOTAallEHHs KOTOPOM IIPEBBIIAET
MUHUMAaJIBHBIA CPOK CTaBOK I10 OOJIMTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR © CcTaBKM HA MHHUMAaJIBFHOM CPOKE CTaBOK IO OOJMTanusM ¢ pedTHHroM AAA st
3aJJOJDKEHHOCTH, CPOK IOrallleHHsT KOTOPOH TMpeBbIaeT | KaJeHJapHbId J€Hb M HE MPEBLINIAET
MHHUMAaJIBHOT'O CPOKa CTABOK IO OOJMTanusIM ¢ peHTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJIALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaIIOTE.

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

10 Pcrounuk: https://www.sofrrate.com/

Ul crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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®opmyJia JUHEHHOH MHTEPNOAAUMI
RE iy 00 Dy = Dy

Dy —V_
RKy_ + L (REy,, — RKy ), eemiDoy = Do = Doy

Sl et :]
Vo -V v
BK gy, 00 Dy = Dy

rae:

Dm - cpok 70 moramieHus HHCTpYMEHTa m B roJiax;

Dmin, Dmax - MUHHMaJIBbHBIN (MaKCHMaJbHBIH) CPOK, HA KOTOPBIH ONPEIEICH YPOBEHb MPOIICHTHBIX
CTaBOK OCCKYIMOHHOHM MTOXOJHOCTH MOIXOSIIUX (PEJICBAHTHBIX) TOCYAAapPCTBEHHBIX IICHHBIX Oymar, B
rojax;

V+1, V1 — Haubonee 6muskuii k Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHNE KPHBOW OECKYIMOHHOU
JIOXOTHOCTH, HE TIPEBBIMIAIONINHA (TIpeBpImatomuii) Dy, B Tomax (ompeaemnsercs ¢ TOYHOCTHIO 10 4 3HAKOB

TTOCJIE 3aIlATON);

RK(T) — ypoBeHb NpoueHTHBIX cTaBOK s cpoka T, rame T moxker
npuHuMarh 3Hadyenuss V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU
ompeeJisieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JI5IX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIIOIB30BAHHEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY OOpaIlleHUs U THILY SMUTEHTA!

a. I'pynnupogxka no peiimunzy mumenma (€CI1 SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITUPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

Peiitunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS peiThHra Poccuiickoit @enepanuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo3 ner  mroparus 6onbie 365 nHel, HO MeHblIe win paBHa 1095 gHel;
Or3 go Sner  mropanus 6onbine 1095 qHeit, HO MeHbIe UK paBHa 1825 nHeld;
Bonee 5 net nroparust 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- IU1s1 OOJIHT Al POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
l'ocynapcTBeHHbIE OOMIUTanyy;

KopnopaTtusHbie obnurarmm;

MyHuIMnansHbIe 00IHUTaliy U o0muranuy cyobekTo PO.

- 111 €BPOOOIUraiii POCCHHCKIX SMUTCHTOB:

I'ocynapcTBeHHBIE €BPOOOIHUT AN,

EBpoobnuranuu 6aHKOB;

EBpooGnuranuy HeMHAHCOBBIX OpraHM3aIHil.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENILCTB, K KOTOPBIM OpPraHW3allys HMEeT J0CTYIl Ha
JlaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOAAEMbIMHU, TPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJILCTBA.

Hcxonnble nmanHble YpoBHS 3 - HeHaONIOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpeNIeNIEHHOTO aKTHBA MIIN 00513aTEIIHCTBRA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0seBble 00JJUTralMy POCCHICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

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

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HATUUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCIIOJIB3YeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka o peiTHHTY OCYILIECTBISETCSA B COOTBETCTBUHU C TaOIHIIEH:

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
Pelitunros
A+(RU), asi TpyTma
A(RU) ruAA-, 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 rpymna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®epnepanuyu, MPUCBOCHHOIO POCCUHCKMM PEUTHHIOBBIM AaréHTCTBOM IIO HAallMOHAJBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

. TI'pynnupoexa no muny smumenma:




- U OOJIMTalK POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHON B PYOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranun He(nHAHCOBBIX OpraHNU3aIlni.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUIl C COOTBETCTBYIOIIUM O00BEMOM CICIIOK Ha JaTy ONpecicHHS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok c¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 110 00BEMY CHENOK JIOXOAHOCTh K IOTAIICHHIO, PACCUYMTaHHAS II0 UTOTaM CHIEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpHH CerMeHTaluy yka3aHsl Bbime). [1pu aTom oobvem caenok (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. Croucok BHIOpaHHBIX aHAJIOTMYHBIX OONHMranuil [Uis OLIEHWBAEMOW IEHHONW OyMaru IHCbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUTAI[Mi ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK HA ATy OMpPEacIICHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCUMOCTH OT BUJIa MHPOPMAIIMH, PACKPHIBAEMON OHpIKeii.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH Z[OHFOBOﬁ IICHHOfI 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocrapmmxcs Ha nary onpenenenns CUA mmaTexeil IPOLEHTOB H/UIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMmar ompenenseTcs Kak IPUBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX IOTOKOB HA ATy OLEHKH PAcCUYUTHIBACTCS MO opMyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

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

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIIOTE, OTIUYHOM OT pyOIIs, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

4 CF,
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHeKHBIH TIOTOK MO OOJUTAIMH — OyAylIne ACHEKHBIe TTOTOKH 0 00IHUranuy (BKIHOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIaluu), JIMOO AaThl HOJHOTO MOTALIEHHs, MPEAYCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6as3bl pacuera UCMONb3yeTcst 365 mHeit)

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 JIOATOBBIX LEHHBIX OyMmar, ais KOTOPBIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wmu Boime 6) nimin HKO AO HP/I.

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

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSETCS] OT 3HaYeHUs! IOpallii OLEHUBAEMOIl TOJTOBOM IIEHHON
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS JIOPAIN MHOKECTBA JOJTOBHIX IIEHHBIX OyMar, BEIOPaHHBIX B KadeCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PEUTHHIOBOH TPYIIIIe YTO W OICHWBAaEeMas JOJITOBas IICHHAS
Oymara;

4, aHAJIOT SIBJISICTCS PYTUM BBIYCKOM TOTO K€ 3MHUTCHTA, YTO U OIICHWBacMas JOJITOBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMUTEHT aHAJIOTa OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHECEHA K OJHOM M3 YeThIpeX PeTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmM4Mu HECKONBKHMX PEHTHWHrOB, BBHIOMpaeTcs HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB TI0 TAaKUM JJOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaIbHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexayHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS 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,

rae,
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YT M, - noxoanocTs k noramenuio/opepre i-0ro aHaoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3pHcKoBas cTaBKa B COOTBETCTBHH C [IpunoxkerueM 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIABTAT pacueTa OKPYIiAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra ¥ KYIMOHHOTO JI0X0/1a B TCUYCHUE 0)KUAEMOTO CPOKa OOpAIIICHUSI.

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

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

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCIIOBUSAMU BBIITYCKA,

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

YCJIOBUAMH BBIMyCKa.

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

[Ipu dopmupoBaHUU rpaduka JIEHEKHBIX MOTOKOB B IEJAX PacyeTa CIpPaBeTMBONH CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’;

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

CTaBKH He OTpeJie/ieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HAYEHHE CTABKH KyIOHA

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

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

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKUIAEMBIH CPOK OOpAIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX IyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEJIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITA HE OMPE/IEIEHbl Ha BECh CPOK OOPAIEHHUS, CYMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JaTy pacyera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

ITo obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM IS OLCHKH OyIyIIHX JEHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOJIMIIO PE3KE N3MEHEHHS KPEUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpEeIeHHs CIIPaBeUIMBOH CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

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

rie:
HOMHHAJ HH,, - nckomMoe 3HaueHre HOMUHAIIA Ha ATy KAXJIOT0 JACHEKHOrO OTOKA,
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

B¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOTO JI0JIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIECKCHPYEeMbIM HOMUHAJIOM) BBITIOJHSETCS PAcUET MHBIX TTOKa3aTeleH,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

14 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NpeayCcMOTPEHA €ro aMOpPTH3alds, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOTrO
JICHE)KHOTO TIOTOKA C YYETOM MPEANISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO Z0Jira 110 (opmyrie:

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

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KaXIOro JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3alliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOTOKa Mo Qopmyine 06e3 yuera
YACTUYHOTO TIOTAIICHHUS OCHOBHOTO JIOAra C JaThl pPa3MEUICHUS BhIMycka (C y4eToM
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIlCHHs BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojlefl 4aCTHYHOTO MOTAIICHUs HOMHHAIA C JaThl
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MTOTOKA Nn).

B pacyer cyMMBbI JCHEKHOTO IMOTOKA BKIIOYACTCS CyMMa YaCTUYHOTO MOTAIICHHS OCHOBHOTO
JIOJITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHUSMH BBINYCKa B ATy JICHEKHOIO IOTOKA, PAaCCUUTAHHAS IO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTH3AlUH - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIEHHs BBIYCKa (T.€. TOJNBKO C y4ETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JaTy Pa3MELIEHUS BBITYCKA);

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

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpesbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beinycka O®3 52001RMFS, u cpeiHeB3BEIIEHHON 10X0AHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
Ka4yecTBe NMPOTHO3a MHQJISIMK UCIIONb3yeTCs 3HaYeHHe, paccuuTaHHoe 1o (GopMyIie, UCXOAs U3 3HAUYECHHUN
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAYCHUIO B IIPOLICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3Hauenne CraBku KB/l B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BelryckoB O®3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HadmHAoOUNMXCs B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ 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 TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS nHa gaty oneHKH, myOnmuKyeMas MOCKOBCKOH OUpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PE3K0o20 umMenenusn erdumuozo Kauecmea.

1.1. Metoasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, JaTa Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHHs Ommkaiiiero mo jmare
Beiycka Od3 — 3HaueHHWe «BMEHEHHOI» WHQISILMU JUIsi COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus BbiTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IIOTAIICHHIO 3TOTO JKe
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HHQISIUN ONNCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneneHus] BenWUnHBl KymoHa (Hampumep, WIILI), BenWdmHBI KyHNOHOB Ha CPOKH, HMMEIOIIMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. TIIpu Hamuuum XOTsI ObI ONHOTO BBINYCKA AHAIOTHYHBIX oOnuramuii (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI  KAXKJIOT0 OTAENBHOIO OYyAyHmIero KylmoHa OHHM TNPUHUMAIOTCS pPaBHBIMM Ha Bech
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaHAKOBBIN CPOK M 00BEM), 1O KOTOPHIM Ha JIaTy OLIEHKH €CTh I[eHa aKTHMBHOTO pBIHKA, JJISI pacueTa
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nHdopmupyer Crenuani3upOBaHHBIA JETMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OONMranusx Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpelenuTs aHaIOTHYHBIE OOJIHralliy JPYyTroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTHBHOTO PBIHKA 10 JaHHON OONWTanuy Morja OBITH ompenereHa He Oonee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpusoit mo OD3 Ha cpok,
paBHBIN oparuy obmuranuy. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MEXy STUMH pasHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 11eHa aKTHBHOTO PHIHKAa OOJNHMTAallMK HE MOTJa OBITH oIpenesieHa He Ooiee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTamysM TOro K€ SMHUTEHTa ¢ HamOoyiee ONMMBKHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO PUCKa MO peHTHHTY 3MHUTeHTa. [[g pacdeTa BEIWYHUHBI HEHM3BECTHBIX KYITOHOB IPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpENICIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCSIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM IPyIIE, K KOTOPOH OTHOCHTCS OLIEHMBaeMasi OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OJJHOM U3 YEThIpexX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IMOJHOM 00BEME M (WIM) TapaHTHS BBAAHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKaJaa mKaJjga
Baal u BrIIIE BBB+ u BbIIe BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
Bonee Hu3KMii peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p p yrerey rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHrOBOM 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXAYHAPOJHON peHTHHTOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
o PeiiTunrosas rpynna ||
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

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

1.1.5.Ecnu SMUTEHT HEe MMEET PEUTHUHTa, TO HCIOJB3YEeTCsl MOAXOJN «PEeHTHHTra 1o
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HauOosee OIM3KUI MO JOXOMHOCTH MHIACKC OOIHranuii, o0nurainus B JaldbHEHIIIEM CUUTACTCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiIneit eHe, ONpeeNICHHOM 110 IIeHe aKTUBHOTO PHIHKA Ha MHTEpBajle He Oonee, yeM |
(ommH) Mecsm ¢ naTel OLEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IICHBI NPHMEHSACTCS
cIpaBeAIuBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B KadecTBe CTaBKM TUCKOHTUPOBAHHS
UCTIONB3YeTCs JOXOAHOCTh IO COOTBETCTBYIOIIEMY HWHAEKCY OONHTaIyii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJBKO B CJy4ae, €cJM ONMCAHHBII IHOPSIIOK ONpelejeHusl KYNOHA B MeTOJHMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas 1ata ajis i-ro
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ui ONPE/EICHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojiax, UCIOJB3YEMBbIM IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KyNOHHOTO MEpPHOJia pacCUnuThiBaeTcs (OpPBapAHBIA CPOK IS ONMpEAeNeHUs] KyIoHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
d) ®opeapaHoe 3HaueHue cTaBku (fj) 11t i-ro KYMOHHOTO NEpHOa ONpeaesIeTcs Mo PopMyIie:
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1
_ l:l+.9,ri]':‘+di o
fi= [ (L4600 j -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOU nate (& nig;; — dnte];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoJa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
d; — cpok st G-curve B rofax, UCIONb3yeMbIi ISl ONPeIeICH s CTABKH i-
To KyIIOHHOTO IeproAaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B POLIEHTaX, ONPeneaéHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCcAT OT 3HavyeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBormoB Ha RUSFAR (mo mamHeiM MockoBckoit Oumpku). JlaHHBIE NMPOTHO3HBIE
3HA4YCHUA O6HOBH$I}OTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K JaHHBIM IPOrHO3 CTaBKHU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISETCS B COOTBETCTBHU C IOJIXOJAMH,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEACTBUU IOKYNKH
SMHUTEHTa KOMIIaHHEH ¢ OoJbIIel KpeauTOCIIOCOOHOCTEIO (0oee BEICOKMM PEHTHHIOM), TO MpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecou mpousomnuio yxynauieHHE KPEAMTHOTO KadecTBa (CHMKEHHE PEWTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3MH KOHTPAreHTOB WJIM TOCYAapPCTBEHHBIX OPIaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENBHBINA POCT CIIP3/a MOJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOIILIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTo coObITHA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIbHOIO CIIP3/1a UCIIOIb3YIOTCS IIEPBLIE TAKUE MATh JHEM.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYasi, HO He OrpaHUYUBAsCh):

. CHIDKeHNE/pOCT PEeUTHHTa BBIITyCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEICOKMM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHns cnpasBef/IMBo CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar
Bbi6op cnocoba oueHKu crnpaBeanvBoOM CTOMMOCTU LieHHbIX 6ymMar (B TOM 4YMcne LeHHbIX 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHm3auuni, WHOCTPaHHbIX (GUHAHCOBbLIX OpraHuMsauumn,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knunpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHMYnTeNbHbIX Mep B OTHoWweHnn Poccuiickoin degepaunm, poCCUICKMX OPUANYECKUX NUL U rpaxkaaH Poccuimckonm
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXXAYyHapoAHbIX KOMMNAaHWUMI, AOJIFrOBble LLleHHble 6yMaru
MeXxAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocynapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnMCcKHn, akumm
MeXXAYHapoAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl NCMO/Ib3YIOTCS TO/IbKO MPU Hanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEJIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEeAHWIA TOProBbi AeHb B Nopsiake ybbiBaHUS nNpuopuTteTa:

@) UeHa 3aKpbiTUS Ha MOMEHT OKOH4YaHWs TOProBoM ceccunm MockoBckon 6upxun Ha paty onpegeneHns CHYHA npu ycnosum
noaTBeEpXAeHus ee KOPPEKTHOCTH;
LleHa 3aKkpblTUs NpM3HaeTcsl KOPPEKTHOW, €C/M pacKpblTbl AaHHble 06 obbemMe TOproB 3a AeHb U 06BbEM TOProB He paBeH HYMO C
nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHass HKO AO HP/l no yTBep>XXAeHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHad Ha KOpPpPEeKTUpoBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaesieHHbIX MO METOAMKE onpeaenieHns cnpaBeamBoi LeHHbIX byMmar, obpalarwmxcs Ha MocKkoBckon bupxe.

CTOMMOCTM Cy60opAMHMPOBaHHbIX 0bnuraymi.
2) cpegHsas nHavkaTMBHas LeHa, onpegeneHHas no metoanke «Cbonds
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3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyyae oTCyTCTBUS pacyeTHbIX LIEeH, pacKpbliBaeMbiX YKa3aHHbIMU Bbllle
NUCTOYHMKaAMN MHdOpMauMmM, B CBSI3M C HETOProBbiM AHEM 6upX, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
ornpeaeneHnss CrnpaBeasiMBoON CTOMMOCTM aKTUBOB WCMOMb3YETCS LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCronb3yeTcs B OTCYTCTBUE COObITMIA, KOTOpbl€ MOMIM CYLULECTBEHHO
NoBAMSITb Ha 3HA4YeHWEe PpacyeTHOM LUEHbl B HETOProBblil  AEHb.

Ons ueHHbix 6yMar, HOMMHWPOBAHHbLIX B pPYybAAX W He SBASKOWMXCS
eBpoobnuraunsimu, ncnonb3yeTcs Tak xe:
4) ueHa, onpeaefieHHas MO MOAENM OUEHKW ANsS LUeHHbIX 6yMmar,
HOMMHWPOBAHHbIX B py6nsix, B COOTBETCTBMM C MpunoxeHmem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPJ no MeToAMKaM YyTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) WHAeKcHas ueHa, onpegeneHHas no ™Metoamke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnydyae OTCYTCTBUA pPACHETHbLIX LEH, paCKpblBaeMbIX YKa3aHHbIMW Bbllle
UCTOYHMKAMKN UHIOpMaLMK, B CBA3WM C HETOpProBbiM AHeM 6upx, no
WTOraM TOProB Ha KOTOPbIX OMNPeAensoTCss pacyYeTHbIE LieHbl, AN Lene
onpeaeneHnsa CﬂpaBeﬂ,ﬂl/lBOVI CTOMMOCTMU aKTUBOB MWCMOJIb3YETCA LUEHAQ,
pacCy4nTaHHaa MO WUTOraMm nocnegHero TOoproBoro AHA. Takon noaxoa
NMCNONb3YeTCcss B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLLECTBEHHO
NMOBMMSATb HA 3HAYEHNE PACUYETHOM LieHbl B HETOProBbI AEHb.

3) (cToMMOCTb) C MCMONIb30BaHMEM

LLEHA onpegeneHHas

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTUB TakMM NiMuaM), B Te4yeHue CpoKa,
yCT@HOBAIEHHOro npod. Y4YacCTHMKOM ANsi BO3MOXHOro
COBepLIeHNa caenknu no npenocTaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBegeHus o Habnwgaembix/NoATBEPXAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
Y4YaCTHUK roTOB COBEpPLUNTb CAENKY N0 NpeaocTaB/ieHHON
KOTUPOBKE, TO Takash KOTMPOBKA MOXET MCMNOo/b30BaTbCA
ONs uenen onpegeneHvss  cnpaBeasiMBoM  CTOMMOCTM
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Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLUEHMS  CcAeNku Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopgaemMbix/NoATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMUs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHUW OT4YeTa OUeHLUMKa,
COOTBETCTBYHOLLErO TpeboBaHMAM depnepanbHOro 3aKOoHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMWN  IOPUAMYECKMMW  AMLaMK, [AOMATOBbIX LeHHbIX 6ymar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble bbbl NEepBMYHO pa3MeLleHbl B MHOW CTpaHe, 4yeM PO®, B ciyyae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBMAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
Ha4EeXHY OLEHKY akTMBa B COOTBeTCTBMU C PepepasnibHbiM 3aKOHOM N-
135 "O6 oueHo4HOM gesTenbHocTn" oT 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C DdegepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYeHns pacnopsiXKeHns
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAYyHapoAHbIX KOMMAaHWUMI, AONroBble LLeHHble 6yMaru (ETF), nHOCTpaHHbIe Aerno3uTapHble
MexxAyHapoaHbIX (PMHAHCOBbLIX OPpraHU3aLuuii U MHOCTPAHHbIX pPacnucKM, akUuMmn MeXxayHapoaHbIX
rocynapcrs KOMMNaHUM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/Ib3YITCS TO/IbKO MPU HAaINYUM AOCTYNa n BO3MOXKHOCTU COBEPLLIAThL CAE/IKU Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOproeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOM 6MpXKW Ha aaTty

onpegeneHnsa CHA npu ycnosun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTMW.
LieHa 3aKpbITUS NpU3HAETCa KOPPEKTHOM, eCNn pacKkpbITbl AaHHble 06 06bemMe TOproBs 3a AeHb U 06beM TOProB He paBeH HyJIo.

LleHbl OCHOBHOIrO pbiHKA W3 4YMCa aKTUBHbIX POCCUMCKUX BMpXK (3a ncknrveHnem MoCKOBCKON B6UpXxK) Ha daTy onpeneneHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBOW CeccMy Ha TOProBoOK NoLwaaKe POCCUICKON BUPXKM Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpuU3HaeTCcsl KOPPEKTHOM, €CM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOPros HE paBeH HYJI0

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb CnpaBea/IMBOiA CTOMMOCTH
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B cnyuyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMK Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPEeAensTCs pacyeTHble UeHbl, Ana uenewn
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblleyKa3aHHble UeHbl MPUMEHSIOTCA NpU  Hannuum  QaKTUYeCcKoMn
BO3MOXHOCTM pacrnops»XatbCs LeHHONn GyMaron Cc y4eTOM OpraHM3OoBaHHOMN
uenoykun (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwWmnxcs Ha pPOCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOpPbIX OMPeAensloTCS pacyeTHble LUEHbl, ANs uenewn
onpefeneHvs CnpaBeanvBOl CTOMMOCTM aKTUBOB MCMOJb3YeTCs LeHa,
paccyMTaHHasa Mo wWToraM nocfefHero TOProBoro AHsA. Takoih noaxon
MUCnonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpPblE€ MOMIN CYLIECTBEHHO
MOB/IMSATb HA 3HAUYEHWEe PacyYeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) LeHa (ctonmocTb) onpeneneHHas C NCMOJSIb30BaHMEM
HabnogaemMbix/NoATBEPXKAAEMbIX KOTMPOBOK, MpeAoCTaBAEeHHbIX Mpod.
y4YacTHMKaMW pblHKa LUeHHblX 6yMar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pbIHKA LEHHbIX 6ymar, Ha OCHOBaHUU
MOTUBUPOBAHHOIO CYXIEHUS YnpaBnstouien
KoMnaHuum (B TOM 4ucne O  CrnocobHocTu

peann3oBatb aKTUB TaKuUM J'IVILI,aM), B TeyeHune
CpoKa, YCTaHOB/AEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHuns coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
AO0JIKHbI OobHOBNATbLCA He pexe, 4eM Ha KaXAayr
paty onpegenenHna CYA. B TOM cnyyae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HEe COAepXuT
YKasaHuMs Ha CpoK, B Te4yeHume KOToporo npod.
Y4YacTHUK roToB COBEpLWUNTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. YyYaCTHMKOM AN BO3MOXHOIMO  COBEpLIEHUS  CAENKW MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnydae, ecnu HanpaBJ/ieHHas MHpopMaumsa  nmbo  cornaweHue,
perynupytuwee OTHOWEHUSA CTOPOH, HE COAEPXWUT YKasaHus Ha CpoK, B
TeYeHMe KOTOporo npod. Yy4yaCTHMK TrOTOB COBEPLWWUTb CAEMKY Mo
npeaocTaB/ieHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET UCMONb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
WHBECTULMOHHBIX (poHAaX", NPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkaszaHuga N? 3758-Y un Hactoawmx [lMpaBwun onpepeneHus CYA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
c ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YyHOW AJeaTenbHoCTU" OoT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCMOoJb30BaTbCA ANA uenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oT4yeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C  HMM  HOPMaTUBHbLIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHus CHA , nmbo 0 (Homb) (B chnyvae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENNbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMU C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKa OLeHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPABEIIMBO 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
Ki1accuGUIMpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEICTymaeT DoHx);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHble CpeicTBa Ha CUETax U BO BKJIAJAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPENSIUTh CIPABEUINBYI0 CTOMMOCTH Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM TPOCPOYKH B paMKax ONEepanuoHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAWKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC NPCATIPUHUMATCIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOM YCTOWYHMBOCTH), BBIPAXKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHMsS INPHOPUTETa IPH ONpPEAEICHHHM KpPEAUTHOIO pEWTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoHHOMN 330JDKEHHOCTH JUCKOHTHPOBAHHE MOYKET HE MPOBOIUTHCSL.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoIMUYecTBO JIEHEKHBIX MOTOKOB IO JaThl MOTAIICHHUS aKkTHBa (00s3aTenbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT maTel onpeneneHus CYA 10 1aThl n-0ro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  yd4eTOM  CpOKa  JI0  TIIOTalleHHWS  COOTBETCTBYIOUIETO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3a/JI0JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAIOMUM | KaneHaapHblii 1eHb — ctabka RUSFAR 15,
Jns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOXKeT OKa3aThesl B COCTOSHUM 1e(oIITa, TOPAIOK ONpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Ob6ecrieHenue 0e3 nedonra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM YHCJIC MpH (HAKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATHl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTElbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C Ilpmiokenmem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymMmMa n-oro geHeXHOro MOTOKa (IIPOLCHTHI M OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - xomuuecTBO AHEH oT nmathl ompenencHus CUA 10 maThl N-0ro ISHEKHOTro MOoTokKa; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJICH HHOU CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJTH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JWCKOHTUPOBAHMS B MNPOLEHTAX ToAOBBIX. Jis pOCCHHCKHX

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Ycrounux manmsrc: https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, ITOJBEPKECHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpPU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENMUYKMHBL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJSIX, OKPYTISIETCS [0 4-X 3HAKOB IOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ akTHIECKOH MPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)npocpou — BeposiTHOCTB JiedoTta A IPOCPOUSHHON Ha t THEH 3a70JKeHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOY HeNMpPOCPOYEHHOH 33T0JDKEHHOCTH BEPOATHOCTH Ae(oJITa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUMUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3aIlsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAreHTa C OIPEJeNICHHOW IepHOANYHOCTBIO (HAIpUMeEp, ONEpaloHHAS
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAs KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpPElb, HA3HAUECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIM-TIPOJAKH aKTUBOB) M TIOTAIIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHus TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

18 Pcrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbLCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro geHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IIO0TOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEMPOCPOUEHHOH 3aI0DKEHHOCTH KOHTpPareHTa B COCTOSHUHU
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBIIECH HHOM CPOK.

Tnify - Oe3pUCKOBas CTaBKa JTUCKOHTHPOBAHWSA B MPOICHTaX TOAOBBIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJB3YETCs OE3PUCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszaTtenas PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3a€MIIMKOB U3 COCTOSHUS nedonTa
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEIUTHBIX YOBITKOB paccYnTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHWs), PACCUNTAHHBIC HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTpPaBIFOIIECH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (oOecueHenue Oe3 naedonra), pacCUMTaHHBIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- OOs3aTenbCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl ClellMaJIu3upPOBaHHOTO Jieno3uTapus, otkpeitoro B HKO AO HPJI, 1 o KOTOpbIM BBIIJIATa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD o stuM o6s13atenscrBam npuHnMaeTces paBHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa mo KOTOPEIM MOKET OBITh IPOM3BEIEHA B PYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Opu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD no stuM 00s13aTelIbcTBAM IPUHUMAETCS. PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIEHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTeILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HacTyIuieHHs aedoiaTa MOXKET ObITh U3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE IO BLIILIATE KYIIOHOB UM IWBUAEH/IOB, B OTHOIICHHUY [IEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C parel, KOrna OpsSMO MIM KOCBEHHO CTaja HaOJoJaeMa WO JOCTYIIHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralleHbl B PE3YJIbTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHBEIM 100% (pemreHne odopMisieTcss SKCHEpTHBRIM (MOTHBHUPOBAHHEIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Meton y4eTa KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTyeTa OIEHINMKA COOTBETCTBYMOLIEro TpeboBaHusM DenepansHoro 3akona "O06
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosmux [IpaBun ompenenenns CUA mns merneil onpeneneHus] CIpaBeIMBONH CTOUMOCTH C YIETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUS
UCTIONB3YeT clieAylomue moaxoasl k ompeneneHuio PD, LGD u BenuuumHBI KpeAUTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix areHTctB Moody’s Investors
Service'®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO ar¢HTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBIT TPHCBOCH BHYTPCHHUH PEHTHHT YTIpaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiituaroBoro arenrcta Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX AareHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTpAareHTa pEeHTHHIa MHOCTPAHHOIO PEHTHMHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIIeTYIOMN OIX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX ar€HTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoOBHU (4YacTOTHI) AedoiTa MO PEUTHHTOBBHIM KATETOPUSAM HAIMOHAIEHOW
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuranMii ¥ MHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSEMbIX PEHTHHIOBBIX IIKAJ IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu >TOoM B ciydae HaJuuusi y KOHTpareHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
Tabnuueit cooTBeTCTBUS KA peHTHHIoB B 1. 5 [Ipunoxenus 4. «MeToauka ONEHKH KPEIUTHOTO PHUCKa

18 Merounuk JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpenejaeHus CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropusonte 1 rox.

LGD: Ta6auma. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciiyyae HeobxomuMoctu mnposecTH comocraBienne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHoW B H¢popmanuoHHoM cooOmeHnn banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHX KPEIUTHBIX PEHTUHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cooTBeTcTByIOmee 3HadeHne PD mo Tabmure 8 ms cpoka 1 rox.
Jnst KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
ToJ), TPUMEHSIETCS CpeqHss BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBble oTyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NPH YCIOBUHM HANpaBlICHUs YTIpaBIsFOIIEH
KoMmnaHuel nuceMa B Crenuanu3upoBaHHbIE JETO3UTAPHU C MOATBEPHKAECHHEM BO3MOXKHOCTU JOCTyMa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nayenne LGD ompenensercs Ha OCHOBAaHMM aKTyaJ bHBIX IMyOJMYHBIX JAOCTYIHBIX AAHHBIX U3 OTYeTa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C NMPHHAICKHOCTHIO COTIOCTABICHHOTO PEHTHHIa KOHTPareHTa K TpyIe
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeaersieTcs recovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICHHE PEUTHHIOB B COOTBETCTBUM C TaOnuield COOTBETCTBUS INKAJNI PEUTHHIOB B M. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4Usl HECKOJIBKHX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMH areHTCTBAMHM, BEIOMPAESTCS HAMMEHBLIMN PEUTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocTaBieHue
ocymecTBisieTcs depe3 pertuHrn AO «Okcmept PA» ¢ Hcmonp3oBaHWEM TaOIUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «/HbOpManms o conocTaBIeHN PEHTHHIOBBIX KA POCCHICKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k pgare omnpeneneuns CYA. Hammunme y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUSATHIM MAJIOTO U CpeHero 6usHeca (BbIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates s Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAr€HTA U OKUAACMBIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATUCTHKHU YNpaBJsiionieii KOMIaHuu

B cBoux pacuerax YmpaBisromas KOMIIAHUS MPUIACPKUBAETCS CIEAYIOMMX OOIIENpPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHuUi (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIECHUH KOTOPBIX OYIYT MPUMEHITHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u qomkeH OCHOBBIBAThCS Ha TEPHOAE HAOIIOACHUH, KOTOPBIN
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA UK AEI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu HedoiiTe, ompesenseMbie Ynpapistomeii KommnaHue#, TODKHBI COOTBETCTBOBAThH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOIy4EeHHBIX pPAcdyeToB, YIPABIAIOMIAas KOMIIAHHS paclpeaeiser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICh BbIIIEYKa3aHHBIMU TPUHIMNAMH, YTpPaBisiomias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAr€HTOB 10 CPOKAM 3aI0JDKEHHOCTH U TPYIIIaM KOHTPAreHTOB, pa3pabOTaHHBII
VYnpapnsromed KOMIAaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKA!

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3ax W ycTaBHBIN KammTan Ooinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN kamutan MeHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckue k03(h(UIMEHTHI KPEAUTHBIX YOBITKOB (00ECIEHEHHMS) PAaCCUMTBHIBAIOTCS ITyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUYKH, HA OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 10 BceM KOHTpareHTaMm. [Ipu aTom Ympasistronias
KOMITaHHS HCHIOJIB3YET METOJ] KyMYJIITHBHOTO IIOCTPOCHUS TPUMEHNTEIBHO K KXKI0H IpyIe IpOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoahdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKH (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHUS), PACCYMTAHHBIE HA OCHOBAHUH CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.%%:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositku (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN

0
kanran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (hakTHUecKol Tpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHblE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 110 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)

KonTpareHT o6pa3oBaH MeHee

3-X 1T Ha3a/ H/WITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl KpeauTHBIX YOBITKOB Juis ciiydas JedoJiTa, pacCUMTaHHbIE HA OCHOBAaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpassronieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHbie yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenutasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOH MIPOCPOYCHHOM 3a]J0JDKEHHOCTH CBBIIIIE

3aJJ0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nuei

1o 180 gueit 110 365 nueit

19 Ecom CTOPOHOH II0 JOTOBOPY SIBISIIOTCS [Ba M OoJee KOHTPAreHTOB, MONAJAIOMUe B pa3Hble IPYIIILI JeOUTOPOB/KOHTPATECHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BEIcoKHe koddduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO I0TOBOPY ABISIOTCS J1BA M 6OJiee KOHTPAreHTOB, MOMAMIAIONINE B Pa3Hble IPYIbI 1eOMTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTa
6onee nu pasen 100 Teic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kanurtan meree 100 Teic. pyo.
Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBasICh Ha UMCIOINNXCA CTaTUCTHYCCKUX JaHHBIX, praBHH}OH.IaH KOMITaHWs YCTaHOBHWIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHIO - MHUHHMAaJjbHa. I[J'IH Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XKEeroJlHO, HE M03{HEE TPEX MECSLEB 110 UCTEYEHHH KaJICHAApHOTO roja.

5. TMopsiaok ompeaeneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsgoK CIOy>KWUT O OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa, MO KOTOPBIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHblE Ha JaTy OLEHKM PEUTMHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHIM Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
e THHT0Bast AKPA KCIEepT woxens YK
rpymnmna PA
MesxayHapoaHasi HIKaia
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
N AA-(RU)
Petituaronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIli y KOHTPAareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB HAa JaTy
OLICHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOW INKale COINIAaCHO TaONWIle COOTBETCTBHS IIKaJl pPEHTHHIOB
(mpuBesieHHOH BbIIe). BHYTpeHHHMH PEHTHHI IepecMaTpUBaeTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B rojj, MM B ciIydae MOSBIECHHS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTpPEHHEM peHTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jerno3utapuii He mo3nHee 1 pabouero ausa. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE aKTHUBOB 3aiiMa ¥ MHOTO aHAJTOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTUYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOTo IepPecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKICHUE BHYTPEHHEI0 PEUTHHIa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAEIU
Ynpapnsiome KOMIIaHAH, TPUMEHSIOTCS CIIeYIOIINe ITPpaBhiIa;

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB M aHAJOTHMYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL3yeTCH/OHpe[{eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IMOPYYHUTENSA, NPU YCIOBHHM HAIW4us 0 JIOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aAKTUBa, BBUAY TOTIO, 4YTO IIpU HCUCIIOJHCHUU WU
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM JK€ 0OBbeMe, KaK M JOJDKHHK, BKJIIOYas YIJIaTy HPOLEHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJDKHUKOM.

Takum oGpa3zom, B cilyyae, €CIM B OTHOLICHHH 3ae€MINMKA, MOPYUUTENS YIpaBISIOMeH
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOUYCHHBIX O0053aTEIHCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopos10rusi IPHCBOEHUS] BHYTPEHHEr0 PeTHHTA 32eMIIHKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUS BHYTPEHHETO PEWTHHTra, C IIeJbI0 KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIC), B3BEIICHHBIE HCXOJs W3 WX BaXHOCTU. PeWTWHTOBas MOENb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppexTrpoBka Ha ypOBEHb CTPAaHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KIMMaTa
CTpaHbl U CTEIICHH 3aBUCHMOCTH OM3HEca peHTHHryeMOoW KOMIITaHWH OT CTPAaHOBBIX pucKoB. OTpacieBas
cnenr(uKka KOPIOPATUBHONH KOMIIAHWM YYUTHIBACTCS B PEHTHHTOBOW MOJETH KaK B BHIC OTACIHHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYCTHOCTH XapaKTEPHBIX IS Pa3NIMYHBIX OTpacieid. Takke MPOBOAUTCS OLEHKA CHEIU(DUICCKHUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEACTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokxazarenn

IToarpymnmna ¢gaxTopoB
APy b p HUTOTOBOM Oasie HWTOrOBOM Oairie

Crpanossle (akTopst (25%)

OreHka cpebl | 25% | Ctpasa M OCHOBHBIE  PBIHKH | 5%
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JACATCIbHOCTHU

XapaKkTepuCcTUKA 3KOHOMUKHU CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr crpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHH S%
BeposTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H3Heca u 20% 3aBUCHMOCTD ) oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABUIMKOB/TIOTPEOHTENICH
LleHOBBIE/BaIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KagecTBo oTUeTHOCTH U aynuTa 6,8%
ayauTa
Benununna BeIpyuKu 1,1%
JluHamMuKa  OCHOBHBIX BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
N 4,4%
MoKa3zaTesei JlnHamuka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosas Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX IIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% P pont 0
CtpykTypa aonra 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTajiga 2,0%
Koa¢ppuuunenr TeKyIIeit 2.7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
Ppru 2,0%
JIUKBUHOCTH
DKcnepTHasi OIleHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIPHOCTH '
CBOOOIHBIN TEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenTabenbHOCTL aKTHBOB 0,7%
PentabenpHOCTh Kanuraia 1,4%
Map:xa 9ucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooou
OTZAEJBHO B3ATOE HANPABJICHUE HCCIIETOBAHNUS OTHOTO MIIM HECKOJIBKUX acTIeKTOB JESTEIbHOCTH KOMIITAaHUT
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPE/ICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIIEPTHOTO aHANIN3A.

PeiituHroBass Monenb MMeeT MONYJIOTapuPMUYECKyl0o crelu(UKannio, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam
0aJ10B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEICHHOTO B Tabiuie (pakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas MO HaUOHANBHBIM craHaapraM (mus Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

—  ©KEKBapTaJIbHbII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe NUCTOYHHMKH KaueCTBEHHOW MH(OpMany O KOMIIAaHHH.

88




Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpBl B 00sA3aTEIHHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)XXKHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIumei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 1o (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbI KanmuTal (OTPUIATEIbHBIC YHCTHIC aKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PefituaroBass Mozens HeoOXoaWMa il  ONPEAETCHHS KPEIUTOCIOCOOHOCTH KPEIMTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMM ~PEUTHHTOBONH MOJENH SIBIIIOTCS ONpEICTCHHBIE XapaKTePUCTHKHU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHMHIOB KPEJUTHOTO KJIMMAaTra CTpaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa ¥ OCHOBHBIE  PBIHKH

6%
CTPaHOBBIX PUCKOB JACATCIbHOCTHU
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XapaKTepI/ICTI/IKa OKOHOMUKHN CTPAaHbI

U YpOBEHb pa3BUTUS OaHKOBCKOMN 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxTops! (30%)
CTpyKTypa BIaeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKU 10%
0 6 PuIHOYHBIEC IO3UITUH 4%
eHKa U3HECA |
. . 10% JuBepcudukaiys no BugaM OuzHeca 3%
KOHKYPCHTHOU CpeIbI 5
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oT4eTHOCTH U ayauTa 2,0%
ayauTa
Knuenrtckas KOHIICHTPAIUS B
Hetpatt 1,6%
aKTHUBaX
Onepanyu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OILICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢ens aKTHBOB '
[IpocpoueHHAs 33J0DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
oISt O03HUYHBIX  KPEIUTOB B
Aom  p pex 2,4%
KpPEeIUTHOM mopTdere
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTwibHOCTh ¥ KOHIIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpanus no cpo4yHoCTH 2,0%
JHUKBHHOCTh Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00513aTeNIBCTBAX '
Hons oneparmii PETIO 0,5%
JInkBUAHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KalyTalla 0,5%
DkcnepTHas OLICHKA KavecTna 0
JocraTo4HOCTH u 0 3,0%
CTPYKTypa Kamurasa 6% KanuTana
TPYKTYP JI0CTaTOYHOCTH KamuTaaa 3,0%
DKcHepTHasi OIeHKa JUHAMHUKA U 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBLTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabenbsHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YPpOBEHb MPOIIEHTHON MapKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEHTHUHIOBOM MOAENH (IepeueHb CM. B TaOJHMIIe) MPEACTaBIseT COOOM
OTJC/ILHO B3SITOC HAIMPABJICHUE WCCICIOBAHMUS OJHOTO WM HECKOJBKUX ACIEKTOB JESTEIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor

MIPOM3BOIUTCS MOCPEICTBOM METO/1a PMHAHCOBBIX KO3((DUIIMEHTOB M METO/1a SKCIIEPTHOTO aHAIIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelif 6ann pedTHHIOBOH MOJENM PACCUMTHIBACTCS KaK CyMMa MOJYYEHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rnie

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHHKaMU HHPOPMAIIMK [UIsl aHAJIU3a KPEIUTHBIX OPTaHU3alMi SBIISIOTCS:
— OTYETHOCTb, COCTaBJICHHAss B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM NpHMedaHui. B cilyuae oTCyTCTBUS — OTUETHOCTb,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIESKANNX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM O0Opa3oM IIOBJIHMATh Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJICITH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 10 (MexayHapoHAsS
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 CcC

[ToporoBrie 3Ha4yeHUs IOKa3aTeNed MAEATEIIFHOCTH OIICHHBAEMOTO KOHTPAreHTa/KpeauTHON
opraHu3aIuu/aeduTopa as mefei NpUu3HaHus aKTHBA 00CCIICHSHHBIM:

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PMHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KPEAUTHBIM opranu3zanusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePaAllMOHHAA 1e0uTOopCcKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHTOM
(1omycTuMBIii CpOK
HapylLIeHus yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOMH
32/10JKEHHOCTH?Y)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ OaThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 paboumx THEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obecrieHeHUS
3aJI0JDKEHHOCTH
obnHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH ¢ HaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P 5 Aatet
pacmuckam pOCCHIiCKIX MpU3HAHUS 1eOUTOPCKOM
o0eclLieHeHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJI0JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 paboumnx gHEN ¢ IaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOeCIieHeHUs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIEPBOT'O THA NPOCPOIKU
000) cornacHo pemenuto ObmecTra 00s13aTeNBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx gHA
00€eCIIEHEHN ST p A

2l Jlna HeomepalMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEJCTB
(#eHBIU B yTH)

OTCyTCTBHE MPU3HAKOB
oOeclLieHeHHS

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paGouux HEeH ¢ JaThl
HACTYIUICHHS] CPOKa MCIIOTHEHHMS
00513aTENBCTB, COrTIACHO
YCIIOBUH 10rOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx THEH ¢ IaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 paboumx THEH C TaTHI
HACTYIUICHHS] CPOKa MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM npoueHTaM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepenayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclLieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He 6oiee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3aKTOYCHHIi I0TOBOPOB).
o €BPOOOIUTAIIUSIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00€eCICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus eOUTOPCKOI
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux JHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0Ju1le BbIllIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHUEM, OICHHBAECTCS MO HOMHUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BiaJeblEeB HWHBECTHLMOHHBIX IIaeB,
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B

OLCHUBACTCA 10 HOMHUHATY U

Ipunoxennu 4, o ucTedeHUH 25 paboYmX THEH ¢ TaThl €€ BOSHUKHOBEHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WM MOTalleHUs 1eONTOPCKON 3a/I0JPKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

Jeburopckas 3a0JDKCHHOCTD 110 BO3MEIIICHHIO HAJIOTOB M3 OIOKETa OICHUBACTCS M0 HOMUHAIY
1 He 00ecIieHWBaeTCS HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHHs. B ciydae moiydeHus OT HallOTOBOTO
opraHa peieHus 00 OTKa3e B OCYIICCTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIIAYCHHOTO HAJIOTa,
MPOUCXOJUT MpekparieHue npusHanus B [IMD nebutopckoil 3a0KEHHOCTH 1O BO3MCIICHHIO CYMMEI
HaJlora, B pasmepe, YKa3aHHOM B TaKOM pelIeHHH.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jonu B ycTaBHBIX KanmuTanax oOIIeCTB C OTpaHUYEHHOH OTBETCTBEHHOCTbIO;

— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB Y4acCTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBIISETCS IOPUAMYECKOE JIMLO, KOTOPOMY IPHUHAIUICKUT IPaBO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE MU IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
paspelieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENIbHOM YdYacTke, JH00
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— HMymecTBeHHBIE TpaBa U3 JOrOBOPA HHBECTHUIIMOHHOIO TOBAPHILECTBA;

— [IpoexkTHass OKyMEHTalMsl JUIi CTPOUTENBCTBA WM  PEKOHCTPYKIHH OOBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IlpenBapurensHbIil JOrOBOp Ha MPHOOpPETEHUE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIe  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJSIFOIIMMH WHBECTHLMOHHBIH (QOHJ LEHHBIMH Oymaramu WU
MPEAYCMOTPEHHBIX  COCTABISIONIMMH ~ WHBECTHIMOHHBIH  (OHO  IPOM3BOIHBIMH
(MHAHCOBBIMM MHCTPYMECHTaMH (Jjajiee - MHBECTHIMOHHBIC TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCS 1JIs
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Ily6muuHoe akipoHepHoe obiecTBo "MockoBckas bup:ka 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
anBHaHMﬂ 6yMar MNEepEeAaHHbIX I10 CACJIIKaM, COBCPIIACMbIM Ha BO3BpaTHOI71 OCHOBC, IIpHU COXPAaHCHUU

KOHTPAareHTOM II0 CJeNKe 3a c000i 3HAYHTENFHOW YacTH BCEX PHCKOB H BEITOI,
CBsI3aHHBIX C BJIAJICHUEM IIEHHBIMU Oymaramu — caenku PEIIO).

Kputepun MNpekpalleHne nNpuU3HaHUSA [EeHEXHbIX CpPeacTB M LEHHbIX 6yMar,
npekpauwjeHms nepenaHHbIX B KJWUPUHIOBLIN Myn, He npoucxoauT. [oxoAbl U UHbIE
NpU3HaHNs BbiNaTbl MO UEHHbIM 6yMaraM, nepegaHHbiM B WMMYLIECTBEHHbIA nyn,

NMPU3HAOTCA B COCTaBe aKTUBOB (DOHLI,a.

KnvpuHroBsble cepTUdMKaTbl ydyacTusi MpekpaliaroT MNpu3HaBaTbCs C
AaTbl X cnmcanma co cveta OEMNO (3a uckimoveHreM NEHHBIX GyMar nepeaaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAHEHUH KOHTPArEHTOM II0
c/ienke 3a coboil 3HAYMTENILHON YaCTH BCEX PUCKOB M BBITOJI, CBSI3AHHBIX C BIIAJIEHHEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas CnpaBennumeas CTOMMOCTb aKTWUBOB, NepefaHHbIX B K)'IVIpVIHFOBbIVI nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwuMMn npaBuiaMn B obuwem
nop4anke.

CnpaBeannBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMMKATOB yyacTuUs paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHarTcsa B coctaBe PoHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHmBalOTCA aHaNOrMYyHo caesnikam
PEMO c ueHHbIMM Gymaramm, 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 NepBOi 4YacTu gorosopa obpaTHoOro
PEMO koppeKTupyeTcst B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K ob6ecueHeHN0, B COOTBETCTBUM C MNpunoxeHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnuncok obwmx cobbiTUin, NpMBOAAWNX K o0becueHeHWto, YyKasaH B
MpunoxeHun 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 OyMaraMu Wi NMpPeayCMOTPEHHbIX COCTABJISIONIMMU
HHBECTUIHOHHBINA GOHA NPOU3BOAHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMMU.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumern npaB, 3aKpenaeHHbIX COCTaBASOWMMM
WHBECTULUMOHHbLIN (HOHA UeHHbIMM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(OMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HNO®W, cBasaHHbie c BbI6GOpOM (opMbl BbiNAaTbl AMBUAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayveHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXEeT OTUYYXAAaTbCS OTAENbHO;

- MPU3HAKOTCS B KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBA3aHHblE C peanunsaumein MHBECTULMOHHbLIX NpaB Ha y4dacTue
B pasMelleHMn, pacrnpeneneHnn, KOHBepTauuu LeHHbIXx 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAsA AaTa UKW AaTta/ BpeMs pacnpefeneHuns
HNDOW;
e gaTa 3auymcnenus HUOWM Ha cyeT, npegHa3HayYeHHbIN A8 y4yeTa
HUOW,

- MNpU3HaKWTCA, U yuuTbiBalTCa B ¢opMme npas TpeboBaHus,
noareepxaaembix HAOW, kK sMuTeHTy B cnydae, ecnmn takon HUAOU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BKJ/KOYaEMbIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

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, AeHEeXHbIX CPeaCcTB NN UHbIX
aKTMBOB, NPaBO Ha NoJslydeHne KOTopbIX npegocrtasnser HAOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusauuio KoTopbixX Bblibpan 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, YCTaHOBNEHHOro 3MUTEHTOM AN MONYyYEeHUs [O0NEBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/iM TakOW CPOK He MpeBbillaeT
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
onepaunoHHOMN nebutopckon 3a[0/KEHHOCTH TOJIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsoLWen KOMNaHUN.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He npu3HatoTCcA
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercsas 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 Takux npaB B Buae Aebutopckon
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBMAeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHAHYIO
AaTy, C y4yeToM TMJIaHOBOro ABWXEHWS LUeHHbix 6ymar [o 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
ncxoas w3 CnpaBensiuBoln CTOMMOCTM UeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MoAeNnsMuU OLEHKW, YCTaHOBMIEHHbIMW AN Takux 6ymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyvyae «kBanudukauum npasB TpeboBaHus wn3 HUOU B
KayecTBe onepaunoHHON AebUTOPCKON 3a40/HKEHHOCTHN, cnpaBeanBas
CTOMMOCTb  TakKux npas  TpeboBaHus oueHnBaeTcs cymMme
3a[0/KEHHOCTN, oOnpeAeneHHOW B MopsiAKe, YKa3aHHOM Bbiwe, B
TeuyeHue MNpUMEHUMOro cpoka Ans kKBanudukauuum 3a40/DKEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMnM cpoka KBanudukaumm npas TpeboBaHUM
(oebutopckoi 3ago/mkeHHocTn) no HUOU, ceBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AMBMAEHAOB, B KayecTBe  oOnepauMoOHHOM
0ebnTopckon 3aA40/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 4.

2. Cnpaseanuas crtomMmocTtb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneayouwem
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nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  onpegensdeTrcds N0 aHajaorMm wn - 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,
cnpasensiMeBas CTOMMOCTb onpeaensieTcs B nopsake, yCTaHOBAEHHOM
ona HAOW, He gonylweHHbIM 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, ecnu HWOW npepocrtasnseTt npaBo ydactms B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV;, - cnpaBepsineBas CTOMMOCTb BCe€X BWAOB  aKTUBOB,
nogsexawmnx BKJOYEHMIO B coCcTaB wuMmyuwectBa [IMO® B
cootBeTcTBUM € HUOW, onpeseneHHas B COOTBETCTBUM C
HacToawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycTtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCs aHa/llorMYHbIA akTne*);
*Ecnin mHGoOpmaumio 0 KOs(GduUMeHTe KOHBepTaumy HEBO3MOXHO W3BJI€Yb U3
COOGLHEHM}? O KopriopatnBHoMm ,aeﬁCTBMM Bbilecroswero Agernosunrtapus, TO
HeobxoanMble CBeAeHuUs] O KO3(uLUMeHTe KOoHBepTaumu A7 OrpeaeseHus
CTOUMOCTHU aKTnBa rNpeaoCcTaB/IAaOTCA YI'IpaBﬂHIOLueVI KOMraHwi B
Crieunann3npoBaHHbIf AEN03UTapu.
L - cymMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WAW UCMOSHEeHMA o06s3aTenbCTB MpU  KOHBEpTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaer 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 — CchnpaBeannBasa 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 cnydae, ecnauM nonaydeHa oOTpuuaTenbHas Benan4dunHa
cnpaBeasMBoin CTomMMocTu (FV), To ctouMmocTb HUOWU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHLIX NpaB Ha y4acTue B pa3MeLLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY10, @ BENMYMHA OTpuLUaTelbHOW OLEHKM OTpaXaeTcs B cOoCTaBse
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obsazaTtenbctso ns HAOU.

e Cnpasegnuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbINAaTbl AMBUAEHA0B, onpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
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YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPNopaTMBHOMO CO6bITUA He MO3BOASAKT
NPUMEHUTb U3NOXEHHbIE METOAbI OLEHKN MO0 MO COCTOSHUIO Ha AaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns  cnpaseanmeon  ctoumoctn  HUOW, cnpaseanvsas
ctoumoctb  HUOWU onpepensietca Ha OCHOBaHUWM OTYeTa OUEHLIMKA,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y un Hactodawmx [Mpasun
onpeaeneHna CHA

Wcnonb3oBaHMe  cnpaBeanuBoOlW  CTOMMOCTM,  OMpeaeneHHOW  Ha
OCHOBaHMUMN oT4yeTa oueHLwMmKa, orpaHuUYMBaeTCd  YC/10BUAMMH,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBeagnmBas CTOMMOCTb npaB TpeboBaHus w3 HUOU,
CBSA3a@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MeleHnn, pacnpeneneHnm, KOoHBepTauuMu LeHHbIX 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, oOnpeaenseTcs B COOTBETCTBMWM C MNOPSAAKOM OLEHKU
YCTaAHOB/IEHHbLIM B MNYHKTe 2.2. HacToswero npunoxeHus ana HNOWU,
npeaycMaTpMBalLWMX aHanorM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBazaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpegeneHnn, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuaoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHms un3 HUOW. B cnydae ecnu nony4vyeHHas BenuMymHa
cnpaBensiMBoin CcTtommocTn npaB TpeboBaHus mns HUOU (FV') asnsaetcs
oTpuLUATENbHON, TO CnpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak obs3aTenbctso u3s HAOWU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosiWero rnpuioXeHus B TOM
cny4yae, ecnum Ha gaTy NpuU3HaHMA akTMBa M Ha nocneayrwowuve aathl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, A[ocraTtodHas Aans
onpeaeneHns crnpaseanvMBor CTOMMOCTM MPU3HaAHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAETCa PaBHOM HYJO0 UCX0As M3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npepocrtasnseMblx npas u3  HUOWU, KoTopble  UCNOb3YHOTCA
y4YacTHMKaAMWN pblHKa NpU YCTaHOBMIEHMU LieHbl Ha OCHOBHOM akTue. C
Hanbonee paHHel AaTbl, C KOTOPOM MHbOpMauMsl, AOCTAaTOYHAs 414
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedONTHOM:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowern komnanmm A.Y. MAO® - c gatel, cnepyowen 3a gaToun,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cnyyae oduumanbHoro onybnumkoBaHus  coobuieHus 0o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHoro onybankoBaHus  Takoro
coobLieHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
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MNpuaoxeHnn 2.

B ToM cnyyae, ecnu peanusauma MHBECTULMOHHBIX NMPpaB HEBO3MOXHAa 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 HOMWHAJIBHOIO AepXXaHus
cneymannsnpoBaHHOro 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 wan npaBo Bbibopa ¢dopMbl BbinnaTbl
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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