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CTOUMOCTH UUCTBIX AKTBOB

[MM® — naeBoil MHBECTHUMOHHBIM (HOHJA, yKa3aHHBI B HACTOSIIMX IPAaBHWIAX OMNpEACICHHS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3alus, CO3JlaHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit depepanyuu U HMeIOLIas JIMIEH3HIO Ha OCYLIECTBICHUE MESTENbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU IIPABUJI JOBEPUTEIHHOTO
ynpasnenus [IUD.

VHBECTHLIMOHHBIM Nali — UMEHHasl IIeHHas OyMara, y[OCTOBEpSIOIAs OO BJIAJENIbLA Tas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAHUM HAJUIEKALIero JIoBepuTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [EHEKHOU
KOMIIEHCAIlUK NPH NPEKpaleHHH J0T0BOpa AOBEpUTENbHOro ynpasieHus [IM®D co BceMH BiaaenblaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPaBICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— YyclnoBHA JoroBopa joBepurensHoro ynpasieHus IIM®, yka3aHHOro B HACTOALIMX IIpaBUIIaX
OIIPEJEIICHUs. CTOUMOCTH YUCTBIX akTUBOB [T D

Croumocts umcThiX aktuBoB (CYA) — BenuumHa, onpenensemMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHWBBI) M BEIMYMHON 0053aTENHCTB, MOAJIECKAIINX HCIIOJHEHMIO 332 CUET YKa3aHHBIX aKTHBOB (Janee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacToAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MUO,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro10BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIW®, mopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX N1AeB, OMPEEIACTCA C YUeTOM alrOPUTMOB OIICHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl omnpenessercs Ha J000i JeHb B TOpsAKE, YCTAaHOBJICHHOM HacToAlMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexmyHapOIHBIC CTaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpeleNicHHe CIPaBeINBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOMUTCS B COOTBETCTBHH € MEXITyHApOAHBIM
craagaptoM ¢uHarcoBoi ordetHOcTH (IFRS) 13 "OmeHka crnpaBeannBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopun Poccmiickoit ®enepammm mpukazoM MuHmcTepcTBa (uHaHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®Pepepauuu U O NPU3HAHUM YTPATUBLUIMMHU CHJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucTepcTBa ¢uHaHCOB Poccuiickoit ®enepannn» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit deaepanmu ot 25 aBrycra 2015 romga Ne 3758-
VY, Bkmoyas uHble MC®PO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOJATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpH MPOJaXKe aKTHBA WIH
yIJIadeHa IpH repeaade 00s13aTeIbCTBa B X0Ae OOBIYHON CAENKH Ha OCHOBHOM (MM Hanbosiee BBHITOTHOM)
PBIHKE HAa JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

HaOmionaemast n moctynHast OupskeBasl IUIONIAJKa — TOProBasl IUIOIIAJIKA POCCHHUCKOW M (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBunmax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMIIAaHMH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOH
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTh pacCIoOpsKAaThCS aKTUBOM (akTWBaMH). YKa3aHHBIE
OupiKeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALU C aKTUBOM HJIM 0053aTEILCTBOM MPOBOIATCS
C JOCTaTOYHOH YacCTOTOW M B AOCTaTOYHOM OO0BEMeE, TO3BOJIAIONIEM ITONy4YaTh WH(POPMAIHIO 00 OIEHKaxX
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIEACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOT'O JOJTa W/WIIN
MPOLEHTOB, MPUYMTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUs
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (AMUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEeUTHHTYeMOTO JHIla HCIONHATh NpUHATEIE Ha cebs ¢QuHaHCOBBIe oOs3arenscTBa (0 ero
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
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WCIOJIb30BaHNEM PEUTHHTOBOM KaTerOpUHU MO ONPEEICHHON PERTUHIOBOM LIKaJe.
[1dU — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHH LIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHapoabiM cTaHaapToM ¢guaHaHcoBo# otueTHOCTH (IFRS) 13 «Otenka cripaBeyInBOi CTOMMOCTID
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U PaspsicHeHMid MeXIyHapOIHBIX CTaHAApTOB (HHHAHCOBOU
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKA30B (OTHACNBHBIX TIIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’.

Hcxonneie nanHble YpoBHA | - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AaKTHBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABJIAIOTCS HAOIIONAEMBIMHU, NPSIMO WIM KOCBEHHO, B OTHOLICHHH OIPEIEICHHOIO
aKTHBa WJIM 00513aTeNIbCTBA.

WcxonHple maHHBIC ypOBHSI 3 - HeHa6J'IIOI[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOI'O AKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKECHHOCTh KOHTpPArcHTa,

BO3HHMKAIOIIAsl B XOZ¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IIpaBunax onpepenenus CYA. JlomycTuMmble CpOKH TPOCPOUKH,
YCTaHOBIICHHBIE [UISl OIIEPALIMOHHON A€OUTOPCKON 3a/10JKEHHOCTH, HE IOJDKHBI IPUBOJUTH K MPU3HAHHIO
Oe3Hage)KHOM K TIOJIydYeHHIO 3a0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajgn3oBaHa yNPaBisiomied KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIaJpIBAIOIINECs B HOPMAJIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM NPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIAIOIIEH KOMIIAaHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccrnoHabHOE CyXAeHHE Y ITPABIAIONIEH KOMITAaHHUH, COJlepIKaIiee 000CHOBAHHBIE PACUCThI U BHIBObI
00 OIEHKE CIIPaBeINBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMBIX B pacdeTe CIpPaBeIJIUBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSIX NPHU3HAHWA/NPEKPAIICHHUS NPU3HAHUS aKTHBOB/OOS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cTouMocTH B coorBercTBUM ¢ MCOO 13. [IpumeHeHue Takoro
CYXJIEHUS JOIYCTHUMO B CIyJasix, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CIpPaBeIJIUBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUIHUX OOCTOSITENLCTB MPHUBOMAT K HCKAKEHUIO
CIpaBeJIMBOA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS O00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepanun.

. O0mme noJsiokeHust

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (manmee — «[IpaBuiay)
KoMOMHUPOBaHHOTO 3aKPHITOTO MAaeBOr0 HHBECTUIMOHHOTO (oHna «Anbda IIpsmbie WuBecTuiuu 7»
(manee — «Douay, «I[IUD») pazpabotansr OO0 VK «Anbda-Kanuran» (manee — «Ympapistonias
KOMITaHHS») B COOTBETCTBHH C TpeOOBaHMAMH 3aKOHOJIaTenbcTBa Poccuiickoit denepanuu, B TOM 4ncie
Vxka3zanust banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHlH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O MOPSAKE pacuéra CpeHEr00BOMH CTOMMOCTH YHCTBHIX aKTHBOB
MaeBOr0 MHBECTUIIMOHHOTO ()OH/IA M YHUCTHIX AKTUBOB aKIIMOHEPHOTO HHBECTHIIMOHHOTO (DOH/A, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHLMOHHBIX MaeBy (aanee — « YKa3aHHe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPAIOK W CPOKH OINPENEIEHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTHIX aKTHUBOB (DOHIA, TIOPSIOK OTPEIeIeHUs] PACUETHON CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHIAa ¥ TIOPSIOK ONpPEAeTIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATy MHBECTHIIMOHHBIX I1aeB
dhonma.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, TpH YCIOBMM HX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3utapuem.



[TpaBuna nonexxar npumeneHuio ¢ «12» anpens 2025 roxa.

Wzmenenuss wu pomonHeHuss B [IpaBunma Moryr OBITh  BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCS HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

Tepmunbl 1 onpeaeseHus, ucnonbzyemsie B [IpaBuinax npusenens! B [Ipunoxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYuopasmsrome#t  kommannun [IM® B wmHOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHET»
(https://www.alfacapital.ru/):

- He To3/1Hee THA Hadana cpoka popmupoanms [TND;

- e mo3xHee 5 (IIaTp) paboumx mHEW 1O HaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
U3MEHEHUSAMU U JONOIHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs u gonojgHeHus K HUM 3a 3 (Tpum) mocnenHux KajJeHIApHBIX Toja)
JOJDKHBI OBITH focTynHbl B Tedenue 3 (Tpex) mocnmemHux KalleHJapHBIX JIET Ha caiite Ypaisionien
KOMITaHUH.

Il. lMopsimok W mNePHOAUYHOCTH (IaThI) ONpeaeJeHUs] CTOMMOCTH YHCTBIX
AKTUBOB, a TaKiK€¢ BpEMsi, 10 COCTOSAHHIO Ha KOTOpPO€ OoIpeacjasacTcs
CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAessieTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEJIMYMHOW BCEX 0053aTENbCTB, MOJJIEKAIIMX HMCHOJIHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBA»), HA MOMEHT OIPEAETICHNS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B JIeHCTBUE Ha Teppuropun Poccuiickoil denepanuu npukazom
MunncrepcrBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHWH B
JEWCTBHE M NPEKPAICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 1511 «O BBeneHUH JOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®enepariu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeGoBanuii HacTosmux IpaBui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpemneronosas CHA TTU®D (mamee — «CI'CHA») Ha nr000ii A€HB OMpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He omnpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], MPEIeCTBYIOMNI TaKoMy IHIO) C HaJdaia
roza (¢ narel 3aBepiieHus (okonuanus) popmuposanus [TU®D) no parer pacuera CI'CYUA k unciy pabodnx
JIHEH B KaJEeHIApHOM Tony.

CronMOCTh YHCTHIX aKTUBOB POHIA ONpeeNIeTcs:

—  Ha JaTy 3aBepuieHus (okoH49aHusa) popmupoanus [TND;

— B Cllyyae NPHOCTAHOBJICHHS BbIIA4H, MOTAIICHHS 1 0OMEHA WHBECTHIMOHHBIX MaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4M, TIOTAIIEHUS H 0OMEHa;

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

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

O ©XKEMEeCSYHO Ha TocieIHUH pabouMii JeHb KaJeHJApHOro Mecsua 1o
KaJIeHJapHOTO MeCsI1a, IPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU® uckiodyen
u3 peectpa [TND;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTULMOHHBIX  T1a€B, BBIIABAEMbIX MpPH  JOCPOYHOM  MOTAllICHUH
HWHBECTHIIMOHHBIX I1aCB;

o Ha mociuenHuMil paboumii JeHB CpoKa IpHeMa 3asfBOK Ha MpHoOpeTeHHe
JIOTIOJTHUTEbHBIX HHBECTUIIMOHHBIX I1aeB;

O Ha JaTy COCTAaBJICHUS CIIMCKa BIIAJEIBIIEB WHBECTHLIHMOHHBIX T1a€B B CIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLMOHHBIX IaeB Oe3 3asBIeHHS TpeOoBaHMA
BJIJIENTBIIEB MHBECTUIIMOHHBIX MaeB 00 MX MOTAIICHNN;

O Ha JarTy, NpeALIeCTBYIOIIYIO Jare nepexona (oHIa M3 OJHOHM YHpaBIISIOIICH
KOMIAHMUM B  JAPYryl0  yIOPaBIAIONYyI0 KOMIAHMIO M U3 OJHOIO
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CHELMANIM3UPOBAHHOTO  JIeMO3UTapuss B JIpyroil  crenuanu3upOBaHHBIN
JIENO3UTapHil.

CToMMOCTb YHCTHIX aKTUBOB ONpeAeNseTcs He Mo3JHee pabodero AHA, CIEIYIOIEro 3a JHEM, Mo
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsSHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHCTBIX aKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX Ui YTpPaBiAomed KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenerns CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TP, monnmarorcs Bce
natel onpexnencans CHA TN O, ykazanHble B HacTosmux [IpaBmiax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
WHBECTHIMOHHOTO mast (OHJAa ONpenensroTcss C TOYHOCTBIO 10 ABYX 3HAKOB IIOCHIE 3aIsITOH, C
MPUMEHEHUEM MIPaBUI MaTeMaTHUECKOr0 OKPYTJICHHs B BaJlfoTe, yKa3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasneHust PoHI0M.

B ciydae ecnu B [IpaBunax goseputensHoro ynpasieHus GOHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpEeNeNAOTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wnm pacuérHas CTOUMOCTh
MHBECTHLMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHUs! JJaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBIBJIICHUS (pakTa HECBOECBPEMEHHOT'O NPH3HAHUSA/TIPEKPAIICHHS NTPU3HAHMS aKTHBa (00A3aTENbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITHCS TOJBKO B CIIydae, Koraa
OTKJIOHEHHUE HCIOJIb30BAHHOIN B pacdéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocTaBisieT MeHee ueM 0,1
(Homp nenmbix ogHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CroMMOCTh MMYIIECTBA, NEPEJAaHHOTO B OIUIATy MHBECTHUIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHM ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMU Y kazanus u [IpaBunamu onpenenenus CHA.

Jlarta, IO COCTOSIHHIO Ha KOTOPYIO OIpEAENeTCS CTONMOCTh UMYIIECTBA, IIEPEJAHHOTO B OILIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONperereHa paHHEe AThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MepEeIaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB 11D, Ha ocCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MeCAIEB 10
JIaThl IIEpejauy TAKOI0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TD.

CronMOCTh UMYILECTBA, MEPEJAHHOTO B OIJIATy WHBECTHLMOHHBIX nmaeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

IIpu ompenenennu CYA (crommoctn akTtuBoB) [IM®D CTOMMOCTH aKkTHBa ompenensercss Ha
OCHOBAHMH OTYETa OICHIIMKA C JaTOW OLEHKH CTOMMOCTH HE paHee OJAHOTO I'0ja 0 JaThl, IO COCTOSHHIO
Ha KoTopyto omnpeaensercss CUA (cTOMMOCTh aKTHBOB), 33 UCKITIOYSHHEM CITy4aeB, KOT/la Takas CTOMMOCTh
axtuBa [T ® ucnonp3yercs I ONpeIeTICHUS PAaCICTHONH CTOMMOCTH HHBECTUIIMOHHOTO TMast [T D (cymmbr
JICHE)KHBIX CPEICTB (CTOMMOCTH HMYILIECTBA), HAa KOTOPYIO BBIAACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHe)KHOH KOMIIEHCAIMH, IOJUIC)KAIeH BBIJIaTe B CIydae IOTAIICHHS WHBECTHMIMOHHBIX I1aeB, €CIIN
cornacHo [Ipasmram 1Y [TN® cymma IEHEKHBIX CPENCTB (CTOMMOCTh HMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIA Mai, ¥ (WIM) cyMMa JEHEXHOW KOMIIEHCAIlMM, MOAJeXKalas BbIIIaTe B CIydae
MOTaNICHUs HHBECTULIMOHHBIX T1aeB, ONPEIEIAeTCS He NCXOAd U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mast) B IIETSIX OCYLIECTBIICHMS BBIJAuM, IOTAIIEHUS WIM OOMEHAa HMHBECTHIIMOHHBIX IIa€B MAaeBOTO
WHBECTUITMOHHOTO (OHTA.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBA ONPEAEISIeTCS Ha OCHOBAaHWM OTYETa OICHIITNKA U TaKas
crouMocTh akTuBa ITM® wncnosb3yercss 1uisi ONpeAesieHUsl pacueTHON CTOMMOCTH MHBECTHLIMOHHOIO Hast
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI JICHE)KHON KOMIIEHCALMHU, MOAJIEKAIIEeH BBINIATE B CIIydae MOTalleHUss WHBECTUIMOHHBIX IAEB,
ecim cornacHo [IpaBmmam 1Y U@ cymMa AEHEXHBIX CPEICTB (CTOMMOCTh MUMYIIECTBA), HA KOTOPYIO
BBIJIA€TCS WMHBECTULMOHHBIA Mail, U (WIM) cymMMa JEHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
Cllyyae IIOrallleHUs WHBECTHLUOHHBIX MAa€B, ONpPENENAETCS HE MHCXOAS U3 PacueTHOH CTOMMOCTH
WHBECTHILMOHHOTO I1ast) B LEJSX OCYLIECTBICHHS BbIJa4YH, OTAICHUs WX 00MEHa NHBECTHIIIOHHBIX I1acB
MaeBOr0 WHBECTHLIMOHHOTO (OHJA, aTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee HIECTH MECSIEB 10
JIaThl, IO COCTOSTHUIO Ha KOoTOpyto onpeaensercs CYHA (CTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIpEIeNseTcs Ha OCHOBAaHHMM JOCTYITHOTO Ha MOMeHT ompeneneHuss CUA
(cToMMOCTH aKTHBOB) OT4YETa OIEHIIMKA C JaTON OICHKH, HamOojee ONM3KOW K JaTe OmpeAciieHUs
CTOMMOCTH aKTHBA.



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

1. OOumue mosoxeHus

Kputepun mnpusHaHus, MNOpEKpalleHUs MPU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIApTaMH (HHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHNS CTONMOCTH aKTHBOB U
06ﬂ3aTeJ'H)CTB OHpeZ[eJ'IH}OTCH B COOTBCTCTBUU C Me}i([[yHapOZ[HbIM CTaH,Z[apTOM (bHHaHCOBOfI OTYCTHOCTHU
(IFRS) 13 «Ornenka cnipaBeIIHBON CTOUMOCTH». METO/BI ONPECIICHUs] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB P[MyIlIeCTBa paBHLIX IMacBbIX HWHBCCTUILIMOHHBIX (l)OHZ[OB, HaxXogsamuxcsa mnoa praBJ’IeHI/IeM
praBHHIOIlIeﬁ KOMIIaHWH, HC JOJI2KHbI pa3m/1anLc>1.

B cnyqae HpI/IOGpeTeHI/Iﬂ AKTHUBOB, KpI/ITepI/II/I HpI/I3HaHI/ISI KOTOpLIX NN METOAbI onpez[eﬂeﬂml
CTOUMOCTHU KOTOpLIX HC OIIMCaHbl B HACTOALIUX HpaBI/IJ'IaX, anaBnﬂfomaﬂ KOMITIaHHUA 336HaFOBpeMeHHO
BHOCHUT JOIIOJIHCHHUS B HACTOSAIIHEC HpaBI/ma.

2. HOpﬂ)IOK KOPPECKTHPOBKHU CTOUMOCTH AKTHBOB, COCTABJIAKINUX UMYIIECCTBO
o

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMYINECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOeclieHeHHe (TeCTHpOBaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OKUIAcMble OyIyline JIeHEXHbIe MOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBeUIMBOIl CTOMMOCTH aKTHUBOB JOJKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PUCK KOHTPAareHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
NOTpeOOoBaIK Obl B KaU€CTBE KOMIICHCALIUH 32 HEOIIPEACICHHOCTD, IPUCYIIYIO JCHEKHBIM ITOTOKaM.

Jlid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBisioniast
KOMIIaHUS HCIIOIIb3YET CIECAYIOMMN TOAXO!

— €CIIN KOHTPAreHT MMEET PEUTHHI, NPUCBOCHHBIA OJHUM U3 KPEAWTHBIX 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, Anamutnaeckoe Kpenutaoe PeittnaroBoe ArenrctBo (AKPA), PeiftuaroBoe
areaTctBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XKEroJJHOT0 0T4eTa, B MOPsAKe, IpeaycMOoTpeHHOM B [Ipmioxenuu 4,

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHUM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeldl KOMIAHWUH, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpeaenennsie Ynpasmsioniei
KOMIIaHueH (MCIONB3YIOTCS MyOMMYHBIE CTATUCTHYCCKHE aHHBIe MO BepostHocTsM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTHKH YTPaBIAIOMEH KOMIAaHUU.

MeToarKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jjajee — MeToAnKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MACBbIX MHBECTUIMOHHBIX (POHIOB, Ha
obeclieHeHre MPOBOTUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaeneHus CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHUS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, Ha0JIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCIIe, O CIEAYIOUINX COOBITHSX (anee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

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

— CHIDKEHHE KpPEAMTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSIETCS ATl AKTUBOB, METO/IMKA ONPEAEICHUS CTOMMOCTH KOTOPBIX MPEAINOIaraeT KOPPEKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS IyOJWYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBENeHHOW B [IpmioskeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO JOJITOBOTO WHCTPYMEHTA 3MHUTEHTA (3a MOCIeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocta goxomHocth O®P3 W mpH OTCYTCTBHH pPOCTa JOXOIHOCTH
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AQHAJIOTUYHBIX ~ OONMMrauuMii  SMHUTEHTOB);  YTNpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTMBUpPOBAaHHOI0)  CYXKJCHUS  ONpEACNSET  BIMSHUE  pOCTa  JOXOAHOCTH  oOiuranmud  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHMYHBIX obmuranuii k ODP3 Ha
JlaTy OLCHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DOH/a, a Takxke
J000T0 MHOTO 0053aTENECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIM JaHHasg WHPOpPMAanus IPsSMO WIH
KOCBEHHO Ha0JofacMa YNpaBIsIOMEH KOMIIAaHMEH 3a HCKIIOUCHWEM HApYIICHHS CPOKa HCIOJHEHUS
00513aTeNECTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHaIIbHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEM OIPEICIICHO
Yupasisromeii KOMIAaHAW AJIS TIPH3HAaHUA AedonTa, HO OONBIIMMA, YeM UId NpU3HAHUS IeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEPAalMOHHON (Ipu Hamuguu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXXACHHSA
VYnpasinsroeit KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIpEe/eICHO
Vnpapnsromeid komnaHued Juis npusHaHus gedonra (TexHHuYeckud aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHMs 00s3aTeNbCTB KOHTPAreHTOM IO OIuiaTe
MIEpEeMEHHOH YacTH apeHIHbBIX IUIaTeXel (TaKNX KaK BO3MEIICHNE KOMMYHAIBHBIX YCIIYT,
IUIaTa C TOBApOOOOpOTa M WHBIE) Ha MEHBIIMH CPOK, UYeM OIPEAEICHO Y IIPaBIISIOmIei
KOMITaHWW A7l TIpU3HaHus Aedoinra, HO OONBIIMH, YeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33J0JDKEHHOCTH OMNEpanMoOHHOM (IpM HaJMYuK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXJeHns Y npasisommeil komnanun). He canTtaercs coObITHeM 00ecieHEH ST POCPOYKa
UCTIONTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsaTte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— NOsIBJICHHE MTPHU3HAKOB OaHKpoTcTBa (coriacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(UIMATEHON
uHpopmanuy;

— OIyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBEIMHU akTamu Poccuiickoit deneparn nHGOpManus o MpocpovKe HUCIIOIHEHUS 3MUTEHTOM CBOMX
00513aTeNBCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIECH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
J0OPOBOJILHO)/yNIpaBiIAOMIe KOMIAHUM MAaeBbIX WHBECTHHMOHHBIX ¢(oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJIa JICATENILHOCTH (32 HCKIIOUEHHEM Clly4aeB, KOT/a JIMLEH3Ms CHAETCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— Hax0X/IEHWEe KOHTPAreHTa B OJIHOW U3 MPOLEYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieiia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JIEHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OoJIBIION  BEpPOSTHOCTBIO IPUBENET K HECIOCOOHOCTH KOHTpareHta oOCIIyHBaTh (DUHAHCOBBIC
00s13aTeNBCTBRA.

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

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIMJIATHl TPOLEHTOB WJIM OCHOBHOIO J0JITa IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (328 UCKIIFOUEHHMEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHME B CHJIy OFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIY OTOBOPKH O JOCPOYHOM HACTYIUICHHU
CpoKa UCIIOJHEHHs JII0OOr0 W3 JPYrMX AaHaJOTMYHBIX  00s3aTesibCTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa MHCIOJIHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHHEM JiedoiiTa MO JIIOOOMY JPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WIX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTeXa
WM OCTIapUBaeT IOPUINUECKYIO CHITYy 00513aTeIbCTRA;

— pecTpyKTypH3aLusl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a Co0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpadurka MmoramieHus 3aJ0/DKEHHOCTH W/HUIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/nosarapliee MeHee BhITOTHbBIC JJIsl KPETUTOPOB YCIIOBHS;

— NPEIOCTABIICHNE KPEAUTOPOM YCTYIKH CBOEMY 3a€MIIMKY B CHJIY AIKOHOMHYECKHX
NPUYUH WK JIOTOBOPHBIX YCIIOBHHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYIAHEHHSIMH STOr0 3aeMILUKA,

8



KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3a10JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIIMEH 3aJOJDKEHHOCTH MIIM OTCPOYKOW BCEX MIIM YacTH IUIAaTeXel);

— HCYE3HOBEHME AaKTHBHOTO PBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3yjbTaTe (pMHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHUCTEM, HCIIONIb3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeaesieMble Y IPaBILIoIei KOMIIaHHEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOSIBIICHHE Yy YTpaBisIonled KOMIAHHM WH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3ngeckoro muma oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FITH
MHOTO PACIOJIaraeMoro J0X0a);

— NOsIBJIEHHE y  YIpaBsilolmed KOMOaHuu HMHGOpMamuu 00  HCIOJHHUTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MYECKOTO JINIIA;

— NOSIBJICHHE Y Y NpaBIsIOIIEH KOMITaHUU HH(OpManuy 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILIEHUH (PU3NUECKOTO JIMLA WK OOBSIBICHUU €T0 B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs 0053aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIpEeIICHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTeé IEpPEeMEHHOW YacTH apeHAHBIX IUIaTeXedl (TakuxX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPECIICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonrta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPAalMOHHON (IpM  HalMduu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYKACHHS
YrpaBinsiolei KOMIaHUH);

— WUHbIEe COOBITHA, OIpejeNseMble YTMpaBisdoUle KoMIaHued (B YaCTHOCTH, HaJlUuue
NPU3HAKOB 00ecleHeHus1/neoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11NO
II0JT YIIpaBJIeHUEM Y IIpaBIIAIOIIel KOMIIAaHHUH) .

Oo0eclieHeHnE 0 Pa3IMYHBIM aKTHBAM, OTHOCSIITUMCS K KOHTPAreHTY:

o B Cly4yae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY aKTHBY OCTaJbHbIEe aKTHBHI,
OTHOCSIIIINECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIICHEHHBIMUY;

— MOPYYUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ y4eToM 0OecIieHeHN S,

— NIPY HApYLICHUH CPOKA UCTIOIHEHUS 0053aTEIbCTB KOHTPAr€HTOM I10 OILTATe EPEeMEHHON
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeleHO YTpaBiomel KOMIAaHWeH Ui Npu3HaHMs jaedoira, HO
OoubIIMiL, YeM Ul TMPU3HAHUS JeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOW, YTIpaBIstoNas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. ObeciieHenune 0Oe3 nedonra I[punoxenus Ned). JlaHHOe IEHCTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KJICHHEM Y IPABISAIONIEH KOMITAaHUH.

MOHUTOPHHT TIPU3HAKOB OOCCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM depe3 | MecsI] mocie
MOSIBJICHHS TaAKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B nonroza st orueTHocTd 1o PCBY u 1 pa3 B rog
st ordeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT 10 (PU3UYECKIM JIMIIAM TIPOBOAUTCS HE peKe 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT TIO JIAaHHBIM IO CYJIeOHBIM pa30oupaTebCTBaM MPOBOJUTCS HE PEXKe, YeM pa3
B Mecs1l. B ciydae manoit 3HaunmMocty aktuBa 1o oTHomeHnio kK CHA (menee 0,1% or CHA) u no cymme
(menee 100 000 py6.) MOHUTOPHHT TPOBOIUTCS pa3 B KBapTall.

Brixon U3 cocTosHUST 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIlieHEeHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CYXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs IPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUMN
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydae W3MEHEHHs COCTaBa AaKLIHMOHEPOB, KOTJa HOBBIE AKLIHOHEPHI CYIIECTBEHHO
VIIyYIIAl0T OLICHKY BO3MOXKHOU ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B Ccily4aec IONy4eHHs WHQPOPMAIMM O TPEKPANICHHH CyAcOHOr0/yTOIOBHOTO
MpeciieIOBaHUs 3aeMIIUKA/KOHTPAreHTa MmyTeM ONpaBIaTeIbHOTO MPUTroBOpa JUOO MpeKpamleHus ena.
IIpu 3TOM B cilydyae MUPOBOTO COTJIAIICHUS MEXIY 3aeMITUKOM/KOHTPAreHTOM W WCTIIOM Y IIPaBIISIOIIAS
KOMITaHUs 00s13aHa MTPOBECTH OIEHKY (DMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX MJIH TPEOIaraeMbIxX
YCIIOBUH MUPOBOTO COTJIAIICHHS.

B cnyuae, ecnu cripaBeyiBasi CTOMMOCTD aKTHBa OMpPE/IENsIach HA OCHOBAaHUH OTYETa OIICHIIUKA,

9



cooTBeTcTBYyIOIIEro TpeboBanmsiM denepanpHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", MPHUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKkTOB, Yka3aHus Ne 3758-V u nactosmux IIpasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOCCIICHEHWS aKTHBa, YIIPaBISIONIAs KOMIIAHMS He BIIpaBe
UCTIONB30BaTh TaKOM OTYET ONEHINMKA I ONpeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y PaBIISIONIAsi KOMIIAHUS! B CPOK, He npesbimatomuii 10 pabounx aueit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIEIO WHCTPYMEHTAa), MHOKHA OCYLIECTBUTh
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JODKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCICHEHHI0. [0 maThl MmepeoreHKH
CTIpaBeNINBast CTOMMOCTDh KOPPEKTHUPYIOTCS C YI€TOM TPEOOBAHMH HACTOSAIIETO ITyHKTA.

B ciydae BBISBIEHHS NPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHNSI M OOOCHOBAaHUS) KOPPEKTHPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOAJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopManuy mwin o Gakre MPOCPOUKH 005A3aTEIBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1 pacyeTa (B ClIydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOAUTH KOPPEKTHPOBKY
CrpaBeNINBOM cTonMocTH akTUBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero AHs, CISAYIOUIET0 3a THEM BBISIBICHHUS Y IPABIIAIONICH KOMIIAHUEH TAKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX UCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymoIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accoumaitis 3amuThl HHGOPMAHOHHBIX TpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIpoexkt wunHbopMannoHHoro arenrcrBa «UHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus ~ uHdopMammu  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/), Enunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIBHOCTH IOPUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Enunoro demepanbHoro peectpa cBegeHuid o Gankporctee  (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, | OCynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIONIECH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOCCIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCS JOCTYITHOM WHQOpMAamus O IpU3HaKax
obeclieHeHHs], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IIPOBOAWTCS 10
OTKPBITBIM JOCTYIHBIM HCTOYHHKAaM, KOTOPBIE CTaHIAPTHO HCIOJNB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJ]a KOHTPareHTOB U SMUTECHTOB.

IIpu »TOoM, ecnu y VYmpaBndwoomedl KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH olleHnBaeMoro aktmBa I[IM® (B Buae 3amora, MOPYYHUTENHbCTBA, TapaHTHUH, O0S3aTENIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOHMCXO/AUT. YCIIOBUE NMPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMUMOCTb  HEABWXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHUS IIPU3HAKA
o0ecLieHeEH NS,

— CrpaBemmnBasi CTOMMOCTh IIEHHBIX OyMar, HepefaHHBIX B 3aJ0T, ONpeAensercs B
COOTBETCTBUHU C MOJNIOKeHUsIMU ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CrpaBeiBasi CTOMMOCTD ITOPYYHTEIHCTBA OIIEHUBAETCSA B COOTBETCTBHH C METOJIUKOM,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM [Ipasmiam;

— CrpaBeyinBasi CTOMMOCTD TapaHTHH OTIPEJIENIAETCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
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Y4€TOM KOPPEKTUPOBKU HAa KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
IIpunoxenun 4 k Hacrosimum [IpaBunam;

CnpaBeuiiBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUsIMH NoanyHKTa «[Ipouast neburopckas 3a10/KeHHOCTHY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

CropasenBasi cTouMocTh [IpenBapuTensHOro A0oroBopa Ha HpuUOOpeTeHHe HEABMKMMOCTH M IIpaB
y4acTusi B pOCCUICKHX 00IIECTBaX B COOTBETCTBUY C HMHBECTHIMOHHOW AEKIapaliel B COCTaB UMYIIECTBA
[IU® ompenenseTcss HA OCHOBAaHMM OTYETa OLEHINNKA, COOTBETCTBYIOMmEro TpedoBanmsiM DemepaIbHOTO
3akoHa "O0 MHBECTHIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUHU C HUIM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y wu mHactosmmx IlpaBmnm ompenemenumst CYA, cocTaBieHHOrO Ha JaTy 3aKIIOYCHUS
IIpenBapurenbHOro JOroBopa

3. JAEHEXHBIE CPEIACTBA HA CYETAX, B TOM YUCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITBHIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UCNEe Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, 3CKPOYy, OTKPbITbIX Ha YyMNpaBfsoOWY KOMMNaHWIO
A.Y. MMN®, Toproso-kaupuHrosble cyeTa B HKL.

Kpnrepunn
npu3HaHus

JaTta 3auncneHns  OEHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMNA
6aHKOBCKUI cyeT (pacyeTHbIN, TPAH3UTHbIN, BaJtlOTHbIN) HA OCHOBAHUU
BbIMNCKN C YKa@3aHHOIo C4yeTa.

[eHexHble cpeactBa Ha CyYeTe 3CKpoy Mpu3HakTca C  AaThl
noaTeepXaeHus dakta 3auMCneHus Ha CYeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducineHme cpeacrts Ha cuyer 3ckpoy [MUD
coxpaHsieT obazaTtenbcTBa No onsiate, COracHO YC/0BUSM AOroBopa.
Ecnv ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3aumcneHue
Ha CYET 3CKpoy ABAAETCS paKTOM onfaThl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKPOYy He Mpu3HatoTCS.

Kpnrepun
rnpekpawjeHmns
NMpU3HaHUs

e [laTa WCMONMHEHUS KpPeaAUTHOM opraHusaumen ob4a3aTtenbCcrtB Mo
NnepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMuUEeH3uM HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM ymncne 3anmcu B EMPHOJI
0 nukBuAaaunmn baHka).

e [lo cueTy 3ckpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WUCNOMb30BaHMEM cyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAOTCH NCMNOJHEHHbIMU.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsawowyto komnanuo 4.Y. MO,
CnpaBepnvBasa CTOMMOCTb Onpefenserca B COOTBETCTBMM C METOA0M
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara
cobbiTHs,
npuBogswmne K
obecyeHeHuro

n

Cnucok obwunx cobbiTumn,
MpunoxeHun 2.

npueoadalnx K obecueHeHutO, YKa3aH B

cuera;

le/l3HaHHe U OIICHKA A€I0O3UTOB
KpuTepuu npuzHaHus:
- C JIaThI 3aYUCIICHHS JACHE)KHBIX CPEJICTB BO BKJIAJ HA OCHOBAHWHU BBIIHCKH C YKa3aHHOTO

- C JAaThl NEPCYCTYIKHU IIpaBa TpeGOBaHI/IH O BBIIUIATC BKJIaAa W HAYMCIICHHBIX IMPOLEHTAX
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Ha OCHOBaHUU AOTrOBOpaA.

KpuTepuu npekpamenusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON oOpraHusaiuell 00s3aTeIbCTB O BO3BpaTy BKJIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEBI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAHUS O BBIILJIATE BKJIAJNa M HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHHH JOTOBOpA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpekpamieHWu IesTeIbHOCTH KpeAUTHOU
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns banmka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHOM caiite bamka Poccum (cymMma nmemo3wTa TIpH3HAETCS B aKTHBE «IIpodas IeOUTOpCKast
3a/I0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTH JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTallCHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK ITOTAIIICHHUS BKJIAZA «I0 BOCTPEOOBAHUNY;

- €CJIi CpPOK TorameHus jaerno3uta He O6omee 1 (OmHoro) roxa (a mmeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMUCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHON MOTOBOPOM Ui yIACpXKaHHs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fguui_mz
=T,
rIe:

Foww; - CPEIHEB3BELICHHBIC IIPOLICHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTABUMBIA CPOK (COMOCTaBMMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHUs OLIEHHMBAEMOTI'0 JITI03MTa), pacKpbeiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3MTaM), ONpPEAETICHHBIE B COOTBETCTBHU C DPa3BEpHYTOH
IIKAJION, 3a MocClIeIHHE 3 MecsIa,

Tow — CPelHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3MTAaM 3a MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y4eTOM TOCJIeAHEH pacKPHITOM CTaBKU, pACCUUTHIBACTCS 10 hopMyIIe:

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

B uHpIX ClIydasaXx CrHpaBejinBasg CTOUMOCTH ACTIO3UTa OMPEACIACTCA MO METOAY HpI/IBe}Z[eHHOI‘/'I
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkerue 1) ¢ MCHonb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciryyae BHeceHMS U3MEHEHMI B YCIOBHUS IOrOBOpa B 4YacCTU ONPEAEICHHS CPOKa IEIMO3MTA,
MaKCHMaJIbHBIH CPOK B LEJIIX BHIOOpa METOAA OLIEHKH OIpEAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JETNO3UTa He IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONPEIENIeTCS IO COCTOSIHHIO Ha KaXKIbIi pabodnii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJBb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3aIMsIMHU BKIagaM (JIerno3uTaM) HE(QUHAHCOBBIX OpraHU3aIluil B
pyOiIsIX W WHOCTpaHHOW BamoTe B IenoM 1o Poccuiickoit @enepanuu Ha COMOCTaBHMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH O IMOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
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packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JICTIO3UTaM), ONpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciywyae BHECEHUs W3MCHCHUU H
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUH B Hacrosimue [IpaBmia
HOBAas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHUS B CHJIYy U3MEHEHUH U IOTOJHEHHUH B HACTOSIINE
IIpaBuna. Ecnu nocneansst packpsitas Ha cailte banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHKSA WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KioueBol crtaBku banka Poccuu mocne nepBoHauaabHOrO NPU3HAHUSA, U1 ONpPEIEICHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY JCTIO3UTY MPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIM ONpe/ielicHa CpeIHeB3BEIICHHAS CTABKA TI0 ICTIO3UTaM, CPAaBHUBAETCS C
KIIFoUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KiIroueBoi ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PHIHOYHOW CTAaBKH TNPU TEPBOHAYAIHHOM TMPH3HAHUU/TIOCIC TEPBOHAYATHLHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa M0 ACTIO3UTaM;

- ecnu kiovyeBass craBka banka Poccum u3MeHunach (B TOM uuMcie A0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

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

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS] IPOLICHTHASL CTABKA 110 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3alui B pyoOusix, myOnumkyemas Ha o(duUIManbHOM caiite
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIMICS Ha JaTy OLICHKHU 10 MOoTrameHus OICHUBACMOT'0O
JIeNO3UTa;

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

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs mo gpopmyse:

_ DiEC =T,
T T 4

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOro MecsIa,

T, — konmuecTBO AHEH KalCHIAPHOIO MeCsla, B TEUYCHHE KOTOPBIX NEHCTBOBAlA MPOICHTHAsI
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiIodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

CnpagseuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIMYHMS NPU3HAKOB 00ECLICHEHHS OIIPEAEISIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAIKOM, IPEAYCMOTpeHHbIM [Ipunoxkenuem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! TPOIIEHTHBIN TOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHS, YTO JEHEXKHbIE CPEJICTBA YICPKUBAIOTCS BO BKJIAJE B TCUYCHHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOIOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 IepHoja (32 UCKIOYEHHEM CIy4aeB JOCPOHHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae M3MEHEHHsI CyMMBI OCHOBHOTI'O JIOJITA.

4. Tlpu3HaHue U OlleHKA LIEHHbIX OyMar, B T.4. IeNO3UTHBIX cepTH(PHKATOB

! Ucrounuk nadopmanuu: OpunuanbHelii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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MoOMEHTOM NEepBOHAYAIBHOIO NPH3HAHMS LIEHHBIX Oymar siBiisieTcss MOMEHT nepexoja Kk Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO OyMmary, (3a MCKIIIOYEHHEM LIEHHBIX Oymar, IepeJaHHBIX IO CIEIKaM,
COBEpILIAEMBIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM IO CHIeJIKe 3a cO00 3HAUMTENbHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJIaJeHneM [eHHbIME Oymaramu — caenku PEIIO), a umenHo:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [EHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmsromeid komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM /[lemo3utapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CYETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJEeXaT YdYeTy Ha cueTax Jemo (3a
HCKIIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMa IeHHoi Oymarum [IU®, ompeneneHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOITBEPKACHHON aKTOM IIprueMa-Tiepeadn IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3WUTY) WM C AAThl MIPHOOPETEHUS! TAKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM;

MoOMEHTOM TMpeKpalleHus TNpH3HAHMA L[EeHHOM OyMaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIlM I[eHHast Oymara, MOJUIC)KHUT YYeTy Ha CueTe JEIO - Jara CIUCaHHs LEHHOH Oymaru
Co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu J1.Y. [IM® B CrnenuanusupoBanHoM [lenosutapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSIMH JIOTOBOPA U MOJATBEPKACHHOW aKTOM IIpueMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIana (NEmo3WTa) IEHEXKHBIX
CpPEACTB, MOJTBEPKACHHAs BBIMUCKOH CO CYETa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHSA TaKOTo
cepTu(UKaTa, MOATBEPKACHHOMN aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIALUY YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OIeHKH CTOUMOCTH LIEHHBIX Oymar».

CTOMMOCTh TONTOBBIX IEHHBIX OyMmar B CiIydae HaJMYUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
neH 1 ypoBHsA ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX IEHHBIX Oymar mpmsHaercsi paBHod 0 (Homp), B cimywae
TMIOJTHOTO TIOTAllleH!s] HOMHHAJIAa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IIeHHON Oymaru mpusHaercs pashoit 0 (Housw), B ciyuae
ouIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JIaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABIEHHOTO Ha JaTy IOcie Hauyaia Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akoHa "OO MHBECTHUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBHM C HHUM HOPMATHUBHBIX akTOB, YkasaHusa Ne 3758-Y u Hacrosmmx IIpaBmn
onpeznenenust CHA.

3a70/DKEHHOCTh 10 CHENKAaM C IIEHHBIMH OyMmMaraMi, 3aKIIOYEHHBIM Ha YcloBHsX T+ (mpu
HECOBIIAJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eJeHHON yCIOBUSIMU IOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IICHHBIX OyMar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAeTCd B JaTy 3aKIIOUEHUS JOroBopa IO
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEP)KICHUS HA ydacTHe B
KOpPHOPaTHUBHOM JICUCTBHH (aKLenT odepThl) B Ciiydae, €ClIM YCIOBUS UCTIOMHEHUs 0(epThl ONpeieeHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

VYc10BHS ONPEAENEeHHOCTH U HEU3MEHHOCTH ONPEAENSIOTCS CIEAYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyTIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— TIpeKpamaeTr CBOE€ NpH3HAHME B JIaTy Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
HOATBEPKJICHHAs BBIMUCKOM MO CUETY AEMO.

CnpageuinBasi CTOUMOCTb 33/I0JDKEHHOCTH TI0 CIEJIKaM C IEHHBIMU OyMmaraMmu, 3aKJIIOYeHHbIM Ha
ycnoBusix T+ ompezenseTcss B pa3Mepe pasHHUIBI MEXIy CIpPaBeUIMBOW CTOMMOCTHIO LIEHHOW Oymarw,
SBIISIOMICHCS] TPEIMETOM CHETKA M CYMMOW CHIENKH B BaIIOTE CAEIKH, NPUBEACHHOW K pyOmo 1o
TEKyLIEMY KypCy BaJIIOTHI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUranusMu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, CripaBeIIBasi CTOMMOCTh OOJHTauid, SIBISIONIIXCS TIPEAMETOM CEIKH, C
JIaThl 3aKIIOYEHHS CIOENKH JO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
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ompenensercs 0e3 yueTa HaKOIUICHHOTO KYIIOHHOTO JI0X0J1a, ONPECICHHOTO Ha IaTy pacyeTa Mo CIENKE B
COOTBETCTBHUH C YCIOBUSIMHU CACIKH U MPABHIAMH OPTaHU3aTOPa TOPTOB.

B ciaydyae  TOJOXHUTENBHOW  PAa3HHUIIBL, CACTKA  MPU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 3a10J1KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNbCTB (KPEIUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATEIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHWS J3TOW pasHUIBI B
cocTaBe 00s13aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y TOKYIATENsI/B COCTaBe aKTHBOB (jeOuTOpCcKas
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus J1.V. @onpa):

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYEHHBIX IO NEPBOM YaCTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHmI0M 1O MepBoOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITIO (mokynarenem neHHslx Oymar mo poroopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpga):

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

- 00513aTeIECTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydeHHBIX 10 TIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 4acTH qoroBopa odpataoro PEIIO.

Kpurepun npusHaHus/npeKkpanieHue NpU3HAHMUS
Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHoJNHeHus mepBoil uactu poroBopa PEIIO, mpusHaeTcss KpeauTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYCHHBIX [JEHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY IIPOLIEHTOB, pAacCUMTAaHHBIX Ha gatry onpeaeneHus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- Ha JaTy WCIHOJIHEHus BTOopod uyactu poroBopa PEIIO mnpoucxomuT mnpekpaiieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clI MCIOJIHEHHE 00s3aTeNbCTB He OyneT BCTPEUHBIM, MO JaTOW HCIIOJHEHHWS BTOPOW dacTH,
pUHAMAaeETCs OoJiee MO3THS U3 IBYX JaT: IIOCTaBKU MM OILIATHI,

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nmepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JAEHEKHBIX CPEICTB, epenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- NpU3HAHUE [EHHBIX OyMar, IONyY4eHHBIX MO TepBoil wactu morosopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (Tonmpko B ciydae, ecid Ha MOMEHT crmucaHus co cueta JIEIIO meHHbIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
9acTH, Ipu3HaeTcs 06sa3arenseTBo [TV mo nprnoOpeTeHnio TakuX IEHHBIX OyMar JUIs HCIIOTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PEITIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYESHHBIX/TIEPEaHHBIX JICHE)KHBIX CPEJICTB IO MEPBOH YacTh
jporoeopa PEIIO no momeHta ucnonHeHus BTopod dactu porosopa PEIIO ¢ yueToM npoOLEHTOB,
MOJISKAIMX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecnu cronMocTh neHHBIX Oymar 1o Bropoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIJIAT JOXOJIOB II0 IIEHHBIM Oymaram, mepenaHHeM 1o goroBopy PEIIO, wim cyMMy HWHBIX BBIIJIAT,
OCyIIecTBIIIEeMbIX B pamkax  goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOpCKOi  3amopkeHHocTH 1o goroBopy PEITO  ocymectBiusieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CropaBe/uinBasi CTOMMOCTh IIeHHBIX Oywmar, mepenanHeix ®onmom mo mepsoit wactu PEIIO B
TEYEeHHE Meprojia OT AAThl MCIOJHEHHUS HepBoi dacTu gorosopa mpsmoro PEIIO mo nmaTel ncnoiHEHUS
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BTOpoii wactu gmoroopa PEIIO kaxnaplii pabouuii NeHb Ompenensiercsi B COOTBETCTBHM C Pa3leiioM
«Mozenu OLEHKH CTOMMOCTH LIEHHBIX OyMar»

CnpaBeyinBast cromMocTh oOs3arensctBa [IM® mo npuoOpereHHIO LEHHBIX Oymar, paHee
MOJIy4eHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3mepe CIpaBeAIMBOI CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Moienu OlleHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K IMOTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
cpencTB mo mepBoi dactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJb3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOOJBIIUI MPHOPUTET OTHACTCSA IICHOBBIM KOTHUPOBKAM (HEKOPPCKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAUMCHBIIMHA TNPHOPUTET - HEHAOIIOIaEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br100p yMECTHBIX METOZIOB M MOJIETICH ONpECIICHHS CIIPABEIIMBON CTOUMOCTH IICHHBIX OyMar u
WMCTOYHUKOB UCXOJHBIX JAHHBIX, HEOOXOAUMBIX I ONPEEICHUs CIIPABEATUBOI CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYCHUH Ha PACIOpPsHKCHHE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPENENATH C
WCIIONIE30BAaHUEM OTIMYAIOMINXCS (Pa3HBIX) METOMOB OIPENENCHUS CTOMMOCTH M WCTOYHHKOB IAaHHBIX,
KOTOpble HamOoiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CHIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaramu. K TakuM KpUTEpUSAM MOTYT OTHOCHTHCS, B TOM UHCIIE
MECTO XpaHCHHs I[ICHHON OyMmaru; IeHCTBYIOIIHME OrPAaHHUYUTEIbHBIC MEPHI, BBEICHHBIC B OTHOIICHHU
BJIaJIeJIbIIA IICHHBIX OyMar (MHOT'O JIKI[A, OCYIISCTBISIONICTO IpaBa 10 IIEHHBIM Oymaram) 1060 HHOTO JIUIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YYHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [IM®; noctymHOCTh OMpx M (WIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [T IICHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke Tpu3HaeTcs OOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIDKETICPEUNCICHHBIX YCIIOBH:IIeHHass Oymara JOIMyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Tpunoxenun 9;

- HaJIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryyae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBIX OMPIKEBBIX IDIOMIAKaX OBLI HETOPTOBBHIA ICHH Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEeNIIeCTBYIOMEr0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIF01aeMble COOBITHS B OTHOIICHUHM 3MUTCHTA WM PHIHKA B IIEJIOM, KOTOPBIC MPOU3O0NUIA C MOMEHTA
MOCJIEHETO TOPTOBOTO JIHS ¥ KOTOPhIE MOTJIM ObI MMOBJIEYb N3MEHEHNE OIICHKH

1. B cinyyae HanWuusi TMPU3HAKOB OOECIIEHEHUS CTOMMOCTH OIPEAETSIETCS] B COOTBETCTBHH C
MOPSAIKOM KOPPEKTUPOBKH, TPEeTycMOTpeHHBIM [Ipunoxenuem 4;

2. B ciTydae M3MECHEHUS KIIFOYCBON CTaBKH pacdeT CTOMMOCTH OCYIISCTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHUS YIPABIIOMICH KOMITAHUU TI0 MOJIEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u JlenTta HoBOCTEH

- KOJIM4YeCTBO cenok 3a nmocneganue 10 (decars) Toproseix aueii — 10 ([ecsats) u 6onee;

- COBOKYIIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeHUs] aKTUBHOTO PBIHKA, €CIIH 00BEM CJIEJIOK OIpe/ieNieH B HHOCTPAaHHO! BaJIIOTE).

- Hannuane HeHyneBoro o0bemMa TOProB Ha ATy OLICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsIX M B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cuer umymiectBa [IM®D, To COBOKYIHBIA 00BEM CIEIOK OMpeneNsseTcs Mo ol0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HeTOproBbeIdl AeHb OBUT Ha OJHOM WIIM HECKOJBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMbIX OHPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS IAHHBIE TeX JOCTYIMHBIX H
Ha0JII0TaeMBIX OUPIKEBBIX IUIOIIAJI0K, HA KOTOPBIX OCYIIECTBIBUIMCH TOPTH Ha aaty onpenenenns CHA.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u moszanee. [Ipuoputer otaaercs mocienHei
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KpuTepuin 0 Konu4yectBe CAENOK MNPUMEHSIeTCa B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX
HabnogaemMblx pblHKaX, Ha KOTOPbIX Topryetrca ueHHas 6ymara, B AOCTYMHbIX
MCTOYHMKaxX wuHdbOpMaummM ecTb f[aHHble O KOJM4ecTBe caenok. B oTcyTcTBum
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEN, KOTOPbIA AOJSKEH MpeBbIwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNIA pybneBblt 3KBUMBaANEeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOro pblHKa (daty onpegenenusa CHA), ecnwu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetrcs Ha pOCCUICKON 6up)Xe B OCHOBHOM
pexuMe TOproB C pacyetamnm B pybnsx v B MHOCTPAHHOW BankTe M TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpLIEHMS CAENOK 3a cyeT nmyuecrtsa MNMN®, To COBOKYMHbIN
06beEM CAenoK M KONMMYEeCTBO CAENOK onpeaenserca no obuwemy obbemMy TOpPros C
pacyeTamm B pybnsax n B MHOCTPaAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MNOCAefHero TOProBoro AHsS Ha TOProBbiX njowagakax He
NPUMEHsIETCa B C/lyyae, KOorga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBSI3aH C MPUOCTAHOBKOM TOProB No peweHuto baHka Poccuuy,
NPUOCTAHOBKOWM TOProB B C/y4ae AOCTUXEHWS YCTaHOBJIEHHbIX 6MpXXehn MoporoBbiX
3HAYeHUA WAM  MHbIMM  COBbITUAMM  (COrNacHO MOTUMBMPOBAHHOMY  CYXAEHWIO
ynpasnsawLwWwen KOMnaHum), CnocobHbIMW CyWEeCTBEHHO MOBAMATb Ha W3MeHeHue
cnpaBeaiMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHus cnpaBensiiBoli CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHusa obsizaHa NpMOCTAaHOBWUTb Bblaady, noraweHuwe wn obmeH
MHBECTULUMOHHbLIX MNaeB MNaeBoOro MWHBECTUUMOHHOro QoHAa Mo npuynHaMm, He
3aBUCSWMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO Twuna MaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MnoraweHmio n obMeHy WHBECTUUMOHHbIX MAaeB B MOMEHT BO3HMKHOBEHMUS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

21.]'[5[ OIICHKH CﬂpaBe}]J’ll/lBOﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX IpaBua
onpeaenenusa CUA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o6MraumMm BHELWHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyuyae, ecnn MockoBckasi 6upxa He SBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaesneH
Hanbonbwnin 06NN 06bEM CAENOK MO KOSIMYECTBY LIEHHbIX

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/IlOYAs AaTy OUEHKW, MO COCTOSHUIO Ha KOTOpYylo

KOMMaHui1) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KONMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM BblpaxkeHuu. [pun paBeHCTBe
obbeMa CAenok Ha pasfIMYHbIX TOProBbiX MowaaKax
OCHOBHbIM pbIHKOM CyMTaeTcsa Toprosas nJjowagka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B Ccllydae, €ClId B IIETIOYKE MECT

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

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

o0nuranMonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ WCKIYeHueM

Poccuiickoit ®enepanumy,
JIONTOBBIX LIEHHBIX Oymar
WHOCTPaHHBIX
rocyIapcTB,
€BpOooOIUTaIHii
HHOCTPaHHBIX
SMHUTCHTOB, IEHHBIX
Oymar MeXIyHapOJHBIX
(brHAHCOBBIX
OpTaHU3aIHIA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoWn onpefeneH Hanbonbwnii obWKMN 06beM caenok no
KONMYecCTBY LUeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OUEHKW, MO COCTOSHWUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, eC/in B Lernovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LUeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [pn  3ToM
BenMunHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepneneHua CYA. lpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebnpxxeBoi pbIHOK. PbIHOK ABNSETCA HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraiMoHHbIX
3aiimoB Poccuickom
depepauum,
AONTOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
thnHaHCcOBbIX
opraHusaumi, He
AONYLEeHHbIX K
TOpram Ha
6uprkeBbIX
naowaakKax,
AOCTYMNHbIX
Ynpasnsiouwien
KOMMNaHUu

OO01mue moJIoKeHmsl.

J1J1s OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJb3YIOTCS MOJACTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEICICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH I[CHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a Tak)Xe MOJEIHM OIICHKH, MO KOTOPHIM OIpeleieH
AHAJIOTUYHBIA aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANIUH OIMPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakomnennsiit kymounsrid noxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAIA

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

CrpaBeiiBas CTOMMOCTH JIOJIEBBIX LEHHBIX OyMmar, BBIPaKCHHBIX B BAJIIOTE, OTIHYHOW OT
BatOTHI onpeaeenus CHA ompeensercs mo cieayroiiei Gopmyiie:

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

CnpaBeyinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOW OT
BafOTH onpeneieHus CHA ompeznensercs 1o clieAyIomen popmye:

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

CC — cnpaBeutiBasi CTOMMOCTD TIAaKeTa IICHHBIX OyMar B QoH/IE;

KortupoBka — 11eHa 11eHHO# Oymaru, BRIOpaHHas B COOTBETCTBUU ¢ HacTosuM pazzaenom [ICHA;

Kypc Bamotsl koTHpoBKH K Baitore CHA — kypc (Wi Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dpopMyiia OKpyTJIeHHUs C YKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

LleHHblEe HOPHAOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiicknx 1. Metoa oueHKM cnpaBen/iIMBOA CTOMMOCTU LI€HHbIX
SMUTEHTOB 3a 6yMar, pAns  KOTOPbIX onpeaensieTcd aKTUBHbIN

6upxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMrauMoOHHbIX
3aiMoOB
Poccuiickon
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIHBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHCKMX OHMpPK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsike (yObIBaHUS TPUOPHUTETA):

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

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PAcKPBITHI JaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPHITHS HE PaBHA
HYJIIO.

Ecnn ueHHas 6yMmara TopryeTcs Ha pOCCUINCKON Bupxke B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepussM BblbOpa OCHOBHOIO pblIHKA,
YCTAaHOBJIEHHBIM B HaACTOALUEM |-|pVIJ'IO)KeHVIVI Aand pOCCVIVICKI/IX
6upXxxeBbiX MIOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM 6Upxu.

B cnyyae, ecnu HU oAHa M3 LEH MO BbIBpaHHOMY peXuMy TOPros B
onpe,u,eneHHoﬁ BasiloTE HE MOXET ObiTb MCMOJSib30BaHa Ha Aarty
OLIEHKM, TO MCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO PEeXuUMy TOpros
B Apyron BanwTe Cc obbemMOM TOproe no KputepusMm Bbibopa
OCHOBHOI'O pblHKa B nopdaaKe yMeHbLUEHUA.

Cnpaseanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpegendeTca C y4Ye€ToM HaKOMAeHHOro KynoHHOro Aoxoaa Ha
paTty onpegeneHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANs onpegeneHvs crnpaseanmBon CTOMMOCTMU
LLeHHOM ByMarm npuUMeHSOTCS MOAENN OLEHKN CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBME
PbIHOYHbIX ULeH o06yCcioBNeHO HEeTOprosbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha aaTty onpegeneHunsas CHA ponycTtuMo
NCNONb30BaTb LeHbl NocneaHero TOproBoro AHs OCHOBHOWM 6MpXxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOIO pblHKa B
HETOProBbIN AEHb.

2. Mogenu un MeToabl OUEHKU CrnpaBen/iMmBo CTOMMOCTMU
HeHHbIX 6yMar, Ons KOTOPbIX He onpeaensieTca akKTUBHbIN
6uprkeBOM pbIHOK, HO UMEHTCA MHbIE NMPAMO WUJIM KOCBEHHO
Ha6nopaeMble OaHHble (onpepenexHue LieHbl c
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMA  POCCUMACKUX
3MUTEHTOB OnpeaensieTcs Ha OCHOBaHWW CneayloLwmnx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
POCCUMNCKNX SMUTEHTOB,
obpauwarowmxcs Ha POCCUNCKUNX

cdoHaOBbLIX 6upikax, onpegensercs B
COOTBETCTBUMU C MoLenbto OLleHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

JaHHas KOppeKTUpoBKa npuMeHaeTcs B cny4vae
OTCYTCTBMA HabawgaemMom UeHbl B Te4dyeHne He 6onee
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aecatm paboumx pgHen (Janee MCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATMS OpraHnM3aToOpOM TOProB/AM pelueHus 06
WUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnam) B cCiyyae MNpUHATUS
peweHnsa o rnpekpaweHUn TOproe, a TaKXe eciu Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Topros/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus cnpaBeasiMBo CTOMMOCTM OLIEHMBAEMOrO
aKTMBa He NPUMEHSIETCH C AaTbl NPeKpaLLeHns TOPros.

Ons uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(UHAHCOBOro MHCTPYMEHTA C AWHAMMKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO wMHAMKaTOpa
(6eHuMapka) akuuMin POCCUMNCKUX 3IMUTEHTOB MCMOSb3YETCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM HBymarn Ha
AaTy onpegeneHuns cnpaseasinBoi CTOMMOCTU;
F. - nocnepgHsas onpepeneHHas cnpasennnBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas 4OXOAHOCTb LIeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENM
CAPM:

E(R) =Ri+ P (Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBefeHHas K KOJMIMYECTBY KasieHAapHbIX AHENn MexXxay
AaTaMu ee pacyeTa:

R;= (Rg/ 3650 x (T, — Tyl,

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — nata onpeaeneHuns cnpaBeaMBoii CTOMMOCTHU;

Ty - npeadblAylas pAata oONpeaeneHus crnpaBeannsBoi
CTOMMOCTM.

Ans akuuMm POCCUMCKUX SMMUTEHTOB, TOPryembiXx Ha
MockoBckoin Bupxe 6e3puckoBas CcTaBka AOXOAHOCTU -
CTaBKa, onpenesieHHass B COOTBETCTBUMM CO 3HAYEHMEM
KpuBoin  6eckynoHHoM  pgoxogHoctm  (ctaBka  KBbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

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

b) AWHaMM4yeckne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaXAablll  TOproeBbll  AeHb, NybAMKyeMble  Ha
odmumnanbHOM cante MOCKOBCKON Bupxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHunun).

Mpwn OTCYyTCTBMM 3HaA4YeHMs 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

_ Fmy
Rm_Pmn_l’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Frm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpepeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Fin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - Bbeta KO3(pdUUMEHT, pacCUMTaHHbIX MO WU3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpedeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta KoapdbnumneHT paccynTbIBAETCS Ha aary,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctomMmocTun. lMpn 3ToM agaTta pacyeta berta koadduumeHTa
AOJKHa ABNATbCA TOProsbiM AHEM.

Cowariance (R, B )

Variance (R)

Pa. .
= % -1, R:I:I:I.: PI'-I'-I-] _
Pa;_y Proy_y

roe:

R, 1

R, - LOXOOHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Pa;_, — npeablaywada ueHa 3akpbiTUs akTuBea;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4eHMe pbIHOYHOIO MHAMKATOpPa;

i=1..H, Toprosble pAHu, npejwecreywuwme  garte
onpeaeneHus cnpasensMBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyeta beta
KoapdumunmeHta Ans  aKumih  pPOCCUNCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOrnpeaeneHns cnpaBeannsoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

MNMonyyeHHoe 3HadyeHne beTa koadduuUMeHTa oKpyrnseTcs
no npaBwiaM MaTeMaTUYeCKOro OKPYrneHus A0 MAaTu
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ANEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS W PbIHOYHOMO MHAWMKATOpa 3a nocnegHue 45
TOProBbIX AHEN, npealwecTBylOWMe p[aTte onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKkpbiTUs aKTMBa Ha JaTy  onpeaeneHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenenns CHA, B Kakoi-
nmbo ToproBbl AeHb B nepuoae 45 TOproBbiXx AHEN, Ha
Aaty pacdeta koadbduumeHta berta, wHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalrolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamm  onpegenenmna CHYHA, w
OTCYTCTBMMU 3Ha4yeHus PbIHOYHOIO nHamkKaTopa
(beHumapka) B Kakon-nmbo TOproebi AeHb B nepuoge 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAauKatopa (6beHumapka) 3a 3ToT
TOProBblIn O€Hb MNPUHUMAETCS paBHbIM  MNOCNefHEMY
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBatoTca 6€3 NnpoMexXyToYHbIX
OKpYI/IEHUN.

C paTbl BO3HMKHOBEHMSA OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM aAns
npuMmeHeHns mogenn CAPM wucnonb3yetca wHdopMaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takoin wuHdOpMauMm OTHOCATCS cheayloume
3HavYeHus:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOPA.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHnsa B nepuoa pasMelleHun C
AaTbl NpuobpeTeHns 1 Ao nosiBieHns ueH 1
YPOBHS, HO He 6onee 10 pabounx agHen c
OaTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOoMyCTUMO  WCMOJsib30BaTthb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM UeH 1-ro ypoOBHS CBbile
YKa3aHHOro Cpoka MpuMeHseTCcs oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSb30BAaHNEM UCXOAHbIX AaHHbIX 3-r0
YPOBHS A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHMUEM.

CnpaBegnueas CTOUMOCTb o6nvraumn
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IIOUYEHUEeM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiicko ®depepauum):

2.2.1 OnpepensaeTtcs C MCNosib30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums AOoCTyna K YyKasaHHbIM LeHaM, a
TaK e peneBaHTHOCTM UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MNPUMEHseMbiX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
YYEeTOM OrpaHU4YeHUN Ha pacnopsXeHune
LUEeHHbIMKN 6ymaramu. Cnpaseanusas
CTOMMOCTb  AOJIFTOBOM  UEHHOM  byMmaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTty onpeaeseHus

CYHA.

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

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

2.2.1.3. WHpeKkcHas ueHa, onpeaesieHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHW (Mo

ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHAIMTUUYECKNM
npoAyKTOM RuData Price
MexayHapoaHomn
WHMOPMaLIMOHHOM rpynnel
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)
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B cnydae OTCYTCTBUSA pacyeTHbIX LEH,
pPacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHMKAMMU
MHpOpMaUnnM, B CBSA3M C HETOProBbiM AHEM 6MpX,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUEeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefgHero
TOpProBoro AHs. Takoi noaxod WCMoJsb3yeTcs B
oTCyTCTBME COBbLITUIA, KOTOPbIE MOMM CYLWECTBEHHO
NOBIUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHoM  cny4ae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogens OIEHKHM Ul [EHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMW LEH, YKa3aHHbIM B HacCTOSLEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
npunynMHam, cnpaBeanneas CTOMMOCTb
onpegenseTcad C y4eToM WCXOAHbIX AaHHbIX 3-r0
YPOBHSA.

2.2.2. Onsa onpepeneHuns cnpaBeanmeou
CTOMMOCTM o6nurauui POCCUACKMNX
SMMUTEHTOB, npuobpeTeHHbIX npum
pasMeLwleHumn (B TOM YuUC/e 3amelaroLmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3smeleHnu ocylecrsnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB no eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLIEHUM KOTOpbIX 6blia 3akfyeHa
caoenka no npuobpeteHnto LeHHbIX bymar ¢
SMUTEHTOM nnm NpodeccnMoHanbHbIM
YYaCTHUKOM  pblHKa  UeHHbIX  6ymMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3MelleHnio LeHHbIXx 6yMar oT cBoero
UMEHW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € paTbl  Havana
pasMeLlleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee — uUeHHble Hymary,
npuvobpeTeHHble NpU pasMeLleHnn), ¢ AaTbl
npuobpeteHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EeHHOro KYyMNOHHOrO Joxoja, ecnu
HauyncreHne KYrnoHHOro goxoja 3a nepuopg
pa3MelleHns npenycMoOTpeHO YC0BUAMU
pa3MeLeHns UIN UHbIM JOKYMEHTOM).

25




Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, NnpnobpeTeHHbIX Npu pa3sMeLLeHnH,
C paTtbl, cneaywuwen 3a AATOA OKOHYaHUSA
pasMeLleHuns, 1 40 MNOoSIB/IEHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 Man 3-r0 yYpOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMorr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpasensinBom
CTOMMOCTM, ONpeaenieHHOM Ha OCHOBAHMKW OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauum
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHeNn C gaTbl OKOHYAHMS pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUpOBaHHasA NMpornopunoHanbHO M3MEHEHNIO
3HauyeHus 6e3pMCKOBON CTaBKM AOXOAHOCTW CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauyectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCNOb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMMHUWPOBAHHbLIX B POCCUNCKMX pybnsix — cTaBKa
KpnBon 6eCKynoHHOM [A0XOAHOCTUM MOCKOBCKOW
6upxmt]

2) Ons LLEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO aMepMKaHCKMM  TroCyAapCTBEHHbIM
obnuraumsamt?!

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBKa, 06anraumsm c
penTuHroMm AAA EBpo30HbIL3]

Ons  pacueta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpoOK, MaKCUMasibHO
NpUBNMXKEHHbIA K CPOKY A0 AaTbl norawenus (unuv
o 6nuxanwen naThl odepThl,

npeaycMaTpuBatolleit noraweHne, B Cryyae, ecnu
OHa NpeaycMoTpeHa YCN0OBUAMU BbiMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKWU LEHbI
pa3smeleHns Ha NU3MeHeHne 3HayeHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTW CTpaHbl pucKa

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.

onpeaenseTcs cieayowmnm o6pasom:

(14 Bfyp = (T — £p) /365
{1+ R+ (T —£1/365)

FUW. = Price -

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

Price — LE€Ha pa3MelleHuns ueHHon bymarum

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

Rf, — 6e3puckoBas CTaBKa Ha AaTy OLEHKW Ha CPoOK
Ao noraweHus (ogepTbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOH4YaHMS pasMelleHns LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AOJIrOBON LLEHHOWN
bymarm C y4yeToMm KOppeKTUPOBKMU (F¥t)
OKpYINAETCs A0 ABYX 3HAKOB MOC/e 3ansToun.

CnpaBepgnuBass  CTOMMOCTb  OONMOBOM  LEHHOM
bymarn onpepenseTcs C Y4YeTOM HaKOMJEHHOro
KYNOHHOro goxoda Ha gaty onpegeneHmnsa CHA.

C Hanbonee paHHeln 13 gat:
- paTta nosiBNeHust ueH 1-ro ypoBHSA WWN LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro unm 3-ro0 ypoBHS (3@ WCKJIIOUEHUEM
LieHbl, onpeaensieMon no Moaenu oueHKn ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
CnpaBeasiMBON CTOMMOCTM, ONpenesieHHOW Ha
OCHOBaHMK OTYeTa OLEHLWMKA), NPUMEHSEMbIX
ans OUEHKMN obnurauymni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunammn CHA
- paTta, npuxogsuascsa Ha 11 pabouuin geHs,
cneayowmmn 3a aarton OKOHYaHUs
pa3MeLleHuns,

cnpaseasiMBas CTOMMOCTb A0JIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBeannBasi CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUICKUNX naesBbiX MHBECTULIMOHHbIX
¢hoHAOB, a Tak >Xe UNOoTe4YHbIX cepTudmnkKkaToB
yyacTtusl onpeaensieTcs UCXoas W3  pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
ceptudukaTa y4dactus), pacCynTaHHOro B
COOTBETCTBUUN C HOPMATUBHbLIMW MPaBOBbLIMU aKTaMu
Ha paty onpegeneHnsa CYA ©n  packpbITOro
(npepocTaBneHHOro BragenbuaM WHBECTULMOHHbIX
naes) ynpasastowen komnaHuen MNP (Mnote4vyHoro
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MoKpbITUSA).

B cnyyae  OTCYTCTBMS  pacKpbiTbiX  yrpaBasiolei

KoMMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nas (ceptudukara y4dacTus),
NMPUMEHSIETCSA OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npunobpeTeHns WHBECTULMOHHbLIX MaeB nMpwu
¢dopMMpoBaHMN NaeBOro MHBECTULMOHHOIO oHAa C AaThbl
BblAAuM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
MHBECTULMOHHOIO nas onpeaensieTca mcxoas M3 CyMMbl
OEHEXHbIX CcpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BbloaeTcs OANH WHBECTULIMOHHBIN naw npum
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3uTapHom

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOpOK
TOpryeTcsa Ha AOCTYyMHbIX HabnwaaembiX pbIHKAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBAHUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-m
ypOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAeT oaHa
AenosvTapHas pacnucka.

Onsa aeno3uTapHbIX pacnucok, npeacTtaBnisieMbll akTUB MO
KOTOpPbIM HEe TOpryercss Ha AOCTYMHbIX Habnwgaembix
pbiHKax (cMm. lMpunoxeHue 8), cnpaBeannBasl CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKe, YCTaHOB/EHHOM A9  OUEHKM  aKuum
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKuunm
MeXAyHapoAHbIX KOMMNAHUMA 1 Aeno3uMTapHbIX pacnucok.

Mogenu M MeToabl OULEHKM CnpaBea/IMBOA CTOMMOCTM
LI€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUMACKUNX
OMUTEHTOB oOnpefensercds Ha OCHOBaHWM oOT4yeTa

oueHLwmKa, COOTBETCTBYHOLLErO TpeboBaHuAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM

HOPMATUBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTosAwwmx lMpasun onpeneneHuns CHA

3.2. CnpaBeanmBasi CTOMMOCTb O6/MraumMi poCcCUMCKUX
3MUTEHTOB (3a MCKAIO4YEeHMeM o6auraumii BHELIHUX
o6auraumMoHHbIX 3avMMoB Poccuiickon ®epepauun)
OnpepenseTca € MCNOSb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa ULEH C Y4YeTOM Hanuuua p[octyna K
yKasaHHbIM LeHaM, a TaK Xe pefneBaHTHOCTU
MCXOAHbIX AAaHHbIX U MEeTOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH NocTaBWMKaMmn C y4EeTOM
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OrpaHNUYEeHUN Ha pacrnopsiXeHne UeHHbIMKM Bymaramu.
CnpaBensnvBasi CTOMMOCTb [0/IFOBOM LIEHHOM 6GyMmaru
onpeaensieTcs C y4YeToM HaKOMJEHHOro KyMnoOHHOro
noxoAa Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpegeneHHasa Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosaHee , 3a NCK/TIOYEHNEM LeH,
onpeaenieHHbIX MO MeToAMKe onpeaesieHns
cnpaBeasiMBoi CTOMMOCTU Cy60pANHNPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKkcHasa ueHa, onpeaeneHHass no MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHOwn
MHMOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LEeH,
pacKpbIBaeMbIX YKa3aHHbIMM Bblle WCTOYHUKaMM
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas no wToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMosib3yeTcsa B
OTCyTCTBME COBLITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  HanAnumum  cobbITUi
YKasaHHasa ueHa He npuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMUU oTyeTa
OUeHLlMKa, COoOoTBeTCTBYyloWwero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WMHBECTULMOHHLIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNpasun onpenenenns CHA.

B cnydae, ecnuM oOuUeHWMKOM onpejeneHa
cnpaBeanveas CTOMMOCTb 6e3 yJyeTta
HaKOM/EeHHOro KYMOHHOIo aoxoaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
y4YeTOM pacyeTHOro HaKOM/EeHHOro KyrnOHHOro
[0X04a Ha KaxAayr AaTy OUEHKMU.

3.3. CnpaBeannBass CTOMMOCTb UHBECTULIMOHHbLIX MaeB

POCCUMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e WNOTeYHbIX CepTU(PUKATOB y4acTus
onpefenseTrcds Ha OCHOBaHMWM OT4YeTa OuEeHLUMKA,
COOTBETCTBYIOLLEr0 3aKoHOAATeNbHbIM TpeboBaHUAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM
HOPMATUBHbIX akToB, Ykazanuma N2 3758-Y wu
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Hactoswmx MNpasun onpegenenns CHA

3.4. CnpaBeanvBasi CTOMMOCTb A4€MNO3UTAapPHOW PacnUCKM
onpeaensieTcs Ha OCHOBaHMM OTYETA OLEHLUMKA,
COOTBETCTBYIOWEro  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwux MNMpasun onpeaeneHuna CHA

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

naum
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;
AOJIrOBblIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;
eBpoo6nura
ummn
MHOCTPaHHbI
X
SMMUTEHTOB;
LEeHHbIe
6ymaru
MexxayHapo
AHbIX
c¢mHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarmn
MeXXAyHapoaH
bIX KOMMNaHUM

O6nuraumm
BHELIHUX
06/ 1MraLlMoHHbI

X

3auMoB

Poccumckom
depepaumnn
(roBO3 PO®)

1. MeTtog oueHkKM cnpaBenIMBOM CTOMMOCTU LIEHHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBus 1 NOpsSAoOK onpeaeneHns cnpaBeasiMBoi LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsa>xXeHua LEeEHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BbibOpa LUeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMax TOpros C
pacyetamMu B py6ssiX U MHOCTPAaHHOMW BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUICKON Bupxke B pexmnmax
TOproes C pacyetamum B pybnassx M MHOCTpaHHON BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoi LeHbl MCNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpros, MO KOTOPOMY Ha AaTy OUEeHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnuM HM ogHa U3 UeH no BblbpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKM, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpPros no
KpuTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAiKe yMeHbLUeHUs.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpefenseTrcs C y4yeToM HAKOMMEHHOro KyMnOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echm Ha pgaTy onpepeneHus  cCnpaseasiuBon  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afns onpeaeneHus
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSIITCA MOAEeNu
OLEHKN CTOMMOCTU LieHHbIX Bbymar 2-ro ypoBHS, 3@ UCK/IHOYEHMEM
cnyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH ob6ycnoBrieHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpasBeasiMBoN CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero TOproBoro AHs OCHOBHOW 6MpXK.

2. Mogenu n MeToAbl OLLEHKU CrpaBeA/IMBoO CTOMMOCTHU
UHeHHbIX 6yMar, [AsAa KOTOpbIX He onpepensieTcs
aKTUBHbIN 6MpP>KEBOW PbIHOK, HO MMEITCA WHbIe
npssMO WJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHne UeHbl C UCMNOJIb30OBAHUEM MCXOAHbBIX
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AaHHbIX 2-T0 YPOBHS)

YcnoBus u nNopsigok ornpeaeneHust cnpasensiiBon LeHbl 2
YPOBHS C  Yy4eTOM  KpUTEPUEB,  XapaKTepU3YHOLWMX
BO3MOXHOCTb pacnopsiXxeHus LEeHHbIMMW 6ymaramm,
npeactasneHol B [lpunoxeHnn 3 K HacTosweMmy
MpunoxeHuto.

CnpaBennvBasi CTOMMOCTb [AONFOBOM LEHHOM 6yMarm
onpeaensieTcs C y4eToM HakKoMJEeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

NUcnonb3yemas  Ansd  OUEHKM  aKuMih  MHOCTPaHHbIX
SMUTEHTOB, B TOM u4ucrne naeB (akuui) MHOCTPAHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAyHapoAHbIX
KOMMNaHUM W Aeno3mTapHbiXx pacnucok mogenbs CAPM
aHanorMyHa Moaenun Ansg pPOCCUUCKUX akuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuumn
WHOCTPAHHbIX 3MUTEHTOB, naeB (aKuWM) WHOCTPAHHbIX
¢dhoHAOB, TOPryembiXx Ha WHOCTPaHHbIX 6uMpxax, a Takxe
aKUMI MeXAYHApPOAHbIX KOMMaHWW MCMONb3yeTcs MHAEKC
6MpXn, Ha KOTOPOW onpeaeneHa cnpaBensvMBas LeHa
YPOBHS 1 wnepapxum cnpaBensMBo CTOMMOCTU AaHHOM
LeHHon 6ymarMm Ha paTty, npeawecTteylowyo —gaTe
BO3HWMKHOBEHWS OCHOBaHWI AN9 TMPUMEHEeHUs MoAenmn
CAPM.

Mo peno3uTapHbIM pacrnmckaM WCNOJSIb3YETCS PbIHOYHbIN
nHgekc (6eHuMapk) B OTHOWweEHMM 6a30BbIX akTMBOB. [pu
3TOM BbibupaeTca wuHaekc (6eHumMapk) Toin 6upxxeBown
naowaakm, B CTpaHe KOTOpOW BeAeTCs  OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aerno3uTapHoOn pacnucku.

Ona  akumih  MHOCTpaHHbIX 3SMUTEHTOB B  KauyecTse
6e3pnCKOBON CTaBKW [OXOAHOCTU MPUMEHSIIOTCA CTaBKM,
yKasaHHble B [lpunoxeHun 6. Tlpu 3TOM 4N  akuumm
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢doHAO0B, aKUUA MeXAYHapOAHbIX KOMMaHWMn B KayecTse
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcteeHHbiM 6ymaram B BasiloTe, COOTBETCTBYHOLLEN
BaNOTe MWCXOAHOWM KOTUPOBKM 1 YypOBHSA OLEHMBAEMOM
akuum (nas). Ons aenosmTapHbIX pacnucok B KadvecTBe
6e3pnCKoBO CTaBKMU AOXOAHOCTU MPUMEHSIETCSA CTaBKa no
rocygapcTBeHHbIM 6yMaraMm, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeaeTcs OCHOBHas
LeATeNnbHOCTb 3MUTEHTA npeacraBnsieMoro aKTuBa
Jeno3uTapHoM pacnumcku. B ciyyae HecooTBeTCTBUS
BaNoTbl CTaBkM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOWM KOTUPOBKM 1 YPOBHS, MCrosib3yeTcs
6e3puckoBas cTaBka B BasloTe, COOTBETCTBYIOLEN BasntoTe
NCXOAHOW KOTMPOBKM 1 ypoBHS. Ecnu B MNpunoxeHun 6 He
yKasaHa ctaBka B Heob6xoAMMOW ANs pacyeTa BanwoTe, TO
Takaa CTaBka onpegensietcs C  YYeTOM  YyC/OBWUIA
HacToawero abs3aua Ha OCHOBaAHWMM MOTMBMPOBAHHOIO
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CYXZEHMS yrnpaBnsiowei KoMNaHuu.

B uensx pacueta bera koadpduumeHta A8 akuun
MHOCTPaHHbIX SMUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢doHaoB, aKuni MeXAyHapOAHbIX KOMMaHui n
Aerno3vTapHbIX pPacnuMcoK MPUMEHSATCS 3HadveHus LleHbl
3aKpbiTMs  6upxu (NpyM  ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6yMar Ha 1 ypoBHE), Ha
KOTOpPOWN onpepesneHa Haanexallas KOTMpoBKka ypoBHSA 1
nepapxmm cnpaBensinBom CTOMMOCTM Ha narty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npumeHeHns mogenun CAPM

Ona peno3mTapHbIX pacnucok B KayecTBe rMokasaTtens
MCMONb3YyeTCs LeHa 3akpbiTus CcaMon Aerno3vTapHOWM
pacnumcku.

3. Mogenu n MeToabl OLEHKU cnpaBen/iuBoi CTOMMOCTU
LEeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnropgaemble pgaHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 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 MpuUIoXeHuUto.

Mopaenu oueHKN CTOMMOCTU LIEHHbLIX 6yMar, o KOTopbIM OripesesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yY4EeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

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

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeaeneHund CHA B
COOTBETCTBMU C MOAeNAMN OLEHKU CTOMMOCTU LLEHHbIX 6ymar, ansa

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

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

LleHHas 6ywmara,

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,

nony4yeHHasn B g -
pesynbrate NCMoNb3yeTcs LeHa MCXO4HOM ueHHol bymarm, onpepeneHHas Ha
KoHBepTauuu B | AaTy onpeaeneHvs CHYA B COOTBETCTBMW C MOAENSAMU OLEHKU
Hee apyromn | CTOMMOCTM UeHHbIX 6yMar, Ansi KOTOpbIX onpegeneH aKTUBHbIN
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ueHHoM 6ymarm
(ncxopHoi
LueHHoW 6ymarm)

PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoadpdunumeHTa
KOHBepTauum (MCXoA4Hble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAeNsMU
OLEHKN CTOMMOCTM LUeHHbIX 6yMar, Ans KOTopbiX onpeaeseH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha p[aty
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoadduUMEeHTA KOHBepTauum
(ncxogHbie AaHHble YpPoBHA 2).

CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy
nopsiaky Ha paty  kKoHsepTaumn. Co  cnepyiwowen  gatbl
NMpUMeEHSEeTCS 06NN NOPAAOK OLLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO akuumit C 6onblwen (MeHbLlleln)
HOMMHANbHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKLWI, SIBNAETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBenvBOi CTOMMOCTbIO aKUUW TOM Xxe kaTteropum (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX UNCXOAHbIX aKLLMVI, ABNAETCA ChnpaBeannBasd CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

o CnpaBenavBoM CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KoHBepTauum npu ApobneHmnm ucCxogHbIX aKuun, saBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuummn,
peneHHas Ha kKoadduumeHT apobneHuns.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysibTaTe
KOHBEPTAUMM MPU KOHCONMMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
YMHOXEHHas Ha KO3d@UUMEHT KoHCoNuaaumn.

e CnpaBenivBOi CTOMMOCTbIO akKuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UeHHbIX 6ymar, sBnsercs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBensinBoOM CTOMMOCTbIO aKLUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpPTAUUM B HUX WUCXOAHbIX aKUUA MNpuM peopraHmMsauum B
dopMe  CAMsHMSA,  ABASETCS  CrpaBeanuBasl  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEHHas  Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeanuBoli CTOMMOCTbIO aKUMA BHOBb CO34@aHHOIrO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHns wunm
BblAeNIeHUS  aKuuoHepHoro obulectBa, MNpPu3HaHHbLIX B
pesynbTaTe KOHBepTauuMum B HUX WUCXOAHbIX aKUWN, aBnseTCs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHas Ha koadduumeHT KoHBepTauun. B cnydyae, ecnm B
pesynbTaTe pasfgefieHus WM BblAeNeHUs CcOo3[4aeTcs ABa Wau
6onee AKLUMOHEPHbIX obuecTBa, Ha KoadbduuneHT
KOHBepTauuu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLLMVI, YMeHbLIEHHaaA nponopumnoHalibHO
aone UMyLlecTBa peopraHM30BaHHOro AKLMOHEPHOro
obuecTtBa, nepefaHHoro aKUMOHEpHOMY obuwecTsy,
CO34aHHOMY B pe3yibTaTe pa3geneHna nnum BbolaeneHna.

e CnpaBeanuBasl CTOMMOCTb aKUMA BHOBb CO34aHHOro B
pe3ynbTaTe peopraHusauum B dbopme BblAe/IEHUS
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aKUMOHEpHOro obuwecTBa, MPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKumMoHepHoro obwecrtsa, CYMTAETCA PaBHOW HYJIIO.

e CnpaBen/ivBOi CTOMMOCTbIO 0b6auraumim HOBOrO BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEepTaUuMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusaunum SMUTEHTa Takux obnaurayui,
ABNSAETCS  CyMMa  3HA4YeHUMWn  CnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ n 3HaueHwue
HKO no obnnraumMm HOBOro BblMyCKa, pacCYUTaHHoEe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.

5. .Ilpu3HaHHe W OLEHKA BJIOKEHHI B YCTaBHBII KanuTajg ofmecrBa ¢
OrpaHMYEeHHOH 0TBETCTBEHHOCTHIO

IlepBoHayabHOE NMPU3HAHME U MPeKpPAlleHUe NPU3HAHUSA BJIOKEHMI B YCTABHBIH KanmuTajl
0011ecTBA ¢ OrPAHNYEHHO OTBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, TOATBEpKAeHHAs BeirucKkoit 3 ETPHOJL.

Jarta oruraTsl yCTaBHOTO KalUTala B Ciiydae MPHOOPETSHUS TOJISH MIpH yUpeKIeHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaJ 00lIeCTBA C OrPAHUYEHHOM
OTBETCTBEHHOCTDLIO:

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

JlaTa NTUKBUIAIIMU FOPUIUYECKOTO JIMIIA, PACKPHITas B JOCTYIMHOM HCTOYHHUKE WM MOJTydeHHAas
[TND.

OneHka cTOMMOCTH BJIOKEHMS:

CnpaBelyinBas CTOMMOCTb BIIO)KEHHMST B YCTaBHBIM KamuTajd oOLIeCTBA C OTrpaHHYCHHON
OTBETCTBEHHOCTHIO OIPEAEIIETCS OLCHIIMKOM B COOTBETCTBHM C TpeOoBaHMsMH PenepalbHOTO 3aKOHA
"O0 WHBECTHIMOHHBIX (POHAAX", MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB, YKazaHUS Ne
3758-Y u Hactosmux [IpaBun onpexencaus CHA.

B ciyuae BHeceHHMs BKiaJa B HMMYIIECTBO OOIIeCTBAa C OTPAaHWYEHHOH OTBETCTBEHHOCTBIO
(BHeceHHMs BKJa/la B MMYIIECTBO HEMyOIMYHOTO aKIMOHEPHOTO OOIIECTBAa) OTYET OLECHIIMKA IOIJIEKHT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJIaA. B mepwox Mexay laTaMH OLEHKH ONpeAeIeHHAs
OIICHIIIMKOM CIIPaBeUINBasi CTOMMOCTh BJIOXKEHHUS He u3MeHseTcs. CTOMMOCTh aKTHBa ONpeAessieTcs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil olleHKHM Hamboiee
61IM3KOI K jaTe ONpeIeNIeH s €r0 CTOMMOCTH.

B cnydae yupexnaeHus oO0IIecTBa C OTpPaHHUYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHSA OTYETa
OIICHINMKA CIIPaBEJINBAsi CTOUMOCTD BJIOKEHHS OIpeeNsieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOASIIErocs Ha JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpPaBeIJIHMBONH CTOMMOCTH BHECECHHOTO
MMYILECTBA, ONPEEeIICHHON B COOTBETCTBIHM C HacTosammmu [IpaBunamu.

CnpaseuinBasi CTOUMOCTD JIOJM B YCTaBHBIX KallUTalaX POCCHHUCKUX OOIIECTB C OrpaHMYEHHOMN
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia IMYIIECTBO OOIIECTBA IPH JIUKBUAAINH PACTIPEIEIICHO.

B ciywae, ecnu B mepuoa NMpHMEHEHHWs OT4eTa OIEHINMKA JUIS OINpPEICNICHUs CIIPaBeIHBOH
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JaThl BBIIBJICHUS IMPHU3HAKOB obOeciieHeHus. JlaTta, MO COCTOSHHUIO Ha KOTOPYIO ONpENeNseTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

6. IIpu3Hanue U OleHKA OUP KEBHIX MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBoHayaibHOE IPU3HAHUE U NPEKpallleHUe MPU3HAHUS

BbupxeBoil Mpon3BOAHBIN (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCH B JaTy OTPAXXEHUs OPOKEepoM
HpI/I06pCT€HI/I$I/p€aJ'II/I3aL[I/II/I COOTBETCTBYIOIIIET'O CPOYHOI'O KOHTPAKTA HA 6I/Ip>KC

Hperame}me NPU3HAHUA 6I/Ip)KeBOFO IMPpOU3BOJHOTO (1)I/IHaHCOB01"0 HWHCTPYMCEHTA IMIPOUCXOAUT:

- B CJIy4da€ UCHOJIHCHUS KOHTPAKTA,

- B PE3YJbTATC BO3HUKHOBCHHUS BCTPCUHBIX 00s13aTEILCTB 110 KOHTPAKTy C TaKOH ke
crienuduKanyen, T.e. 3aKI0YeHne 0)CETHON CEIKH;

- MIPEKpaIecHue 0013aTEILCTB 110 KOHTPAKTy II0 HWHBIM OCHOBAaHHAM, YKasaHHbBIM B
IIpaBUJIax KJIUPUHIa, B YCTAHOBJICHHOM UMH ITOPAIKE.
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OneHka cTONMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBISICTCS OMpiKa, HA KOTOPOH
@DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOINA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €TO ITOCIIETHSIS
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), onpexaenseMas Oupxed, Ha kortopoil DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOLIUI KOHTPAKT.

B cnydae, ecnmn KOHTpAakT sABIIETCS MapKHpyeMbM 1 DOHZOM Ha [aTy OLEHKH OTPaKCHBI BCE
pacdeTsl 110 BapHaIllMOHHON MapiKe, CIPaBeUINBasi CTOMMOCTD IPON3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHue U OLEHKA Je0MTOPCKOI 3210 1’KEHHOCTH U NMPeAoNnJiaT

IleppoHayajbHOe NpPH3HAHHE W NpeKpalleHHe TNPH3HAHUSA, OLEHKa e0MTOpCKOI
32/10J1KEHHOCTH |

Ecnmu B pesynbrate coBepiueHust caeinok ¢ umymectBom [IM@ BosHukaer neGuropckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBHMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHBId CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JIOJDKHA OBITH IOTrallieHa, TO Ui
ONpeNieNeHUs] CIpaBeAIMBOM CTOMMOCTH CpPOK TIOTAllleHHs TakoW 3aJ0JKEHHOCTU MPHUHUMAETCs
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOMIEH
KOTIaHUM 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He coAepikaT KOHKPETHOM JaThl MOTAIIeHHs AeOUTOPCKOH 3a10JKCHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHUs, TO AN LeNed ONpeAeleHHs CIpaBeIIHBOH CTOMMOCTH
TaKOH CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIpaBJIIONeil KOMIaHWH.

[lpu ompeneneHnu cpoka TMoOTralleHUsi IeOUTOPCKOW 3aJ0JDKEHHOCTH B Cllydae €CIH CpOK,
YCTaHOBIICHHBIH ~ YCJIOBUSIMH CAENKM HPUXOJUTCS Ha  Ipa3AHUYHbIH/HEpaOOUYMii/BEIXOMHONW JIECHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTeu 193 I'paxmaHckoro Konekca
Poccwuiickoii dexpepanyy, a UMEHHO THEM OKOHYAaHHUSI CPOKa CUUTACTCS ONMKAWIIUKA CIeAYIOUMH 32 HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAAaph HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JDKCHHOCTh 0 TPOIEHTHOMY (KYIIOHHOMY) JOXOIY IIO0 JOJITOBBIM ILIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOIHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAeTCs:

- st nebnTopeKkoii 3a0KEHHOCTH TI0 MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHUs] Hadajla CPOKa MCIOJHEHMS 0053aTeIbCTBA 0 BHIIJIATE KyIIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIepHO0/ia) B COOTBETCTBUH C YCIOBUSAMH BBIIYCKa IIEHHOH Oymaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTAlICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM Oymaram — JiaTa 4aCTHYHOTO WJIM TIOJTHOTO TOTAlIeHUs] HOMUHAIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kpurepun npekpareHus Mpu3HaHU:

- Jlata ucromHeHHsT 00s13aTeIbCTB IMHTEHTOM, TIOATBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacdeTHOTro c4era ynpasisromei kommnaaun J[.Y. [IN® wim otyerom 6pokepa [TUD;

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

CrnpaBeyiiBasi CTOMMOCTD:

OreHKa CpaBeATMBON CTOMMOCTH JIEOUTOPCKON 3a10JKEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram oIpezesnseTcs B CIeAYIOIeM MopsIKe:

a) B pa3Mepe, ONpeIesICHHOM Ha JAaTy HACTYIUICHHS CPOKA HCIIOTHEHHUS! COOTBETCTBYIOMIETO
00s3aTenbCTBa (JaTy MCTEYEHMS KYMOHHOTO NEepHOoJa) B COOTBETCTBHU C YCIOBHSMH BBITYCKa HEHHOW
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThl 10 HACTYIUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbeTBa poccHicKkuM sMuTeHToM, 10 ([ecars) paboumx JHEH ¢ JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa MHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cooTBeTcTBUH C TOPSAIKOM, YKa3aHHBIM B ITyHKTE 2 pa3zgena |l u B [Ipunoxennu 4 — ¢
Hanbosee paHHEeH U3 [aT, yKa3aHHOH B IIL.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKON 3aJ0JKEHHOCTH I0 YacTHYHOMY/IIOIHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram OIpezemseTcs B CIeTyIoueM
TOpsi/IKE:

35



a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HaCTYIUIEHUsI CPOKA UCIIOJIHEHUS COOTBETCTBYIOIIETO
00513aTeIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKa IIEHHOI OyMaru, U MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHe! u3
Jiar:

- ucreuenuss 7 (Cemp) pabounx JHEH C JaThl HACTYIUIGHUS CPOKA HCIIOJHEHUS
o0si3aTenbCcTBA poccuiickuM smuteHToM, 10 (mecaTs) paGouumx AHEH C JaThl HACTYIUIGHUS CpOKa
HCTIOJTHEHUSI 00513aTENbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

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

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs pasHodd 0 (Houp), B ciyuae oduuuanbHOro omyOinkoBaHHS cooOmieHus o OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuenust. Takoi NOPsAIOK MpUMEHSIETCS K 0043aTeNIbCTBAM 3a CIIETYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHHEM JI0NIra, OLEHUBAEMOIO OICHIINKOM, OOECIIeYeHHOTO TOPIYeMbIMU LIEHHBIMU
Oymaramu, HEIBIDKUMOCTBIO, OMIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOW JTHOO MOPYYHUTEIHCTBOM TPETHHUX
s, OteHKa 00eCTIeYeHHOTO JI0JITa IPOBOAUTCS C YYETOM CPOKOB M BO3MOKHOCTH MOIYUCHHS BHIILIAT IPH
peanmu3anuu oOecreueHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYpasisitoniei KOMIaHUY,

- 3a HCKJIIFOUYEHHEM CITydacB, KOTJIa Y JAHHOTO TpeOoBaHUs (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
pPBIHOYHBIE KOTHPOBKH aKTHBHOTO pbIHKa (1l ypoBHA OIGHKH) THOO HMeeTCsS OTYeT OIICHIINKA,
COOTBETCTBYIOIIHI TpeboBaHusaM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIaX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja NpoLeAypbl OaHKpOTCTBa WIM mo3gHee. IIpu HMcmosib30BaHMM OT4eTa
OLIGHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMUM O CHIKEHUH BO3MOXXHOCTH BOCTPEOOBaHMUS
3aJJOJDKEHHOCTH MJIM CHW)KEHHU OIIEHKH IMOTEHLHUAJIbHBIX CyMM K MOJYYEHHUIO YIpPaBIAIONas KOMIAHUS
JIOJDKHA B CPOK He Oojiee 2 HemeNlb IMOJYYUTh HOBBIH OTYET OLCHINMKA JUOO MPHUHATH CTOMMOCTH
3aI0JDKEHHOCTH PaBHOM HYITIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNs1aTe AMBnaeHao0B Nno akumnam, Aoxoada rno
AENO3NTapHbIM paCnnCKkaMm

AoxXoda no Aeno3nTapHbIM paCnnckaM

Buabl aktuBoB Debutopckas 3a40/HKEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuusaMm,

npu3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnncKkaM B OTHOLWIEHNWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABJIAEeTCA TOProebiM AHEM.

npaBoO Ha nNoayvyeHune goxoaa, MMHyC oavH TOpFOBbIVI AEHb;

obbsBneHHbix gnemnagengos (DVD_EX_DT);

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akumi, geno3nTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bsBNEHHbIX ANBUAEHAO0B/A0X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata dukKcaumm peectpa akuMoHepos/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT ToprosaTbCs 6e3 y4yeTa 06bSABMEHHbIX

[aTta, Cc KOTOpOM UeHHble byMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bABMEHHbIX AWMBMAEHAOB / [A0OXOAOB oOnpefensercs B CheayloleM

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

Ecnn pata dukcaumm cnmcka nuvu He sBNsSIeTCS TOProBbiM gHEM, TO gaTa,
Korga ykasaHHble LeHHble 6yMarnm HauymHaloT ToproBaTbca 6e3 ydeTta
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHdpopmaunen HKO AO HP[ kak geHb dUKCauMM CriMcKa L, UMEoLWKnX

2) aKuMii, 4eno3UTapPHbIX PAacCNMCOK MHOCTPAaHHbIX 3MUTEHTOB:
- JaTa, C KOTOpoOW LeHHble 6yMarnm HauuHalT ToproBaThcs 6e3 yueTa

- AaTa, HA KOTOPYK OMNpeAENnATCda 1nua, UMEKLWLME NMpaBO Ha NoJiy4eHne
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aveugeHpos/noxonos (B otcytcTemm nHdopmaumm o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HP[, A4ocTynHbie MHGMOPMauMOHHbIE
cucTembl, odmunanbHble CainTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4yucie O pa3Mepe NpUUYUTAOWMXCS BbINJIAT) - AaTta  3a4ynC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyet 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa aKuMOHEepOB/BNaAeNbUeB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpepensatoTcs nvua, nmerwwme npaso Ha nony4vyeHune
OVBUAEHA0B/A0X0A0B C  YYETOM 3aK/IHOYEHHbIX, HO HEWCNOSHEHHbIX
CAENoK.

e [aTa wncnonHeHus 06s3aTenbCTB  3MUTEHTOM, NOATBEPXKAEHHas
6aHKOBCKOW BbIMWCKOM C pacyeTHOro cyeTa yrnpasasowen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MND;

e [laTa nMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNUCKN n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOr 0 opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl NpusHaHus AebUTOpPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NpU3HaHUA AebUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopaLuui.

OueHka cnpaBeanMBON CTOMMOCTM AebUTOPCKON 3aA40/KEHHOCTUM Mo

BbiNaTe AMBUAEHAOB MO aKUMsaM, AOX0A4a MO AEeN03MTapHbIM pacnuMckaM B

TEYeHMe BCEro Ccpoka KBanndukaumm TaKoW 3a[0/HKEHHOCTU Kak

ornepaunoHHON He KOpPPEKTUPYETCS M oOMNpeaensieTtcs B HOMUHANIbHOM

BEJIMYNHE UCXOOS U3:

e KOJMYECTBa aKUMii/Aeno3nTapHbIX pacnmcoK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha paTy, Ha KOTOPYH OMNpeaenstTCs nvua, MMeLWmne npaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aK/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
COENoK. U

e obbsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHYyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbI4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnydae oTtcyTcTBMA oduumanbHOM MHMOpPpMauMM O pasMepe Hasjora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSEXALLErO
yAEpPXaHU, MPUMEHSIETCAS MaKCUMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHun cpoka kBanudukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, crnpaBeasiMBasl CTOMMOCTb ONpeaensieTcsa B COOTBETCTBUMU
¢ [MpunoxxexHmnem 4.

Cnucok o0bwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3AJJOJDKEHHOCTD TI0 JNOXOJAM HWHBECTHUIIMOHHBIX ITAEB
POCCHUUCKUX TTND U TTAEB (AKIINN) MHOCTPAHHBIX MHBECTUITMOHHLIX ®OHJIOB, [TAU
KOTOPBIX BXOJIAT B COCTAB HMMVIIECTBA IMHM®, IO JOXOAAM OT JOJIEBOI'O
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YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [lebunTtopckass 3aAO0/DKEHHOCTb MO A0XO04aM  WMHBECTUMLUMOHHbIX MNaeB
poccmncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B CcOCTaB mMmyuwecrtsa MNN®, no goxoaam
OT [AO0MeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHU.

Kputepun e [laToM Npu3HaHMA Aoxona No nasMm, SBASeTCsS AaTa BO3HUKHOBEHUS

NMpU3HaHNA obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o

BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM NasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C uMHopmaumennr HKO AO HP[M, wHdopmauum Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinjaTte
poxopa (ans kBannduumMpoBaHHbIX MHBECTOPOB) UM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOpPOWM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dunHaooT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMKU [OCTYMHbLIX MH(MOPMALMOHHbBIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensawTca  nuua, MMelwme  npaso Ha nonydyeHue
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMaUMM Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vacTuss B YCTAaBHOM KanuTane - AaTa
NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinjlaTe Takoro AOX0Aa;

e [lpn oTCcyTCTBMW MHGOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pacYeTHbIA cYeT ynpaBAsoWen KoMMaHuu
A.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumMm peectpa akuMoHepoB/BnagenbLeB LEeHHbIX

6ymar gnsa Bbinnatbl AMBUAEHAOB/00X0A0B UM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nvua, nmerLme npaso Ha nony4deHume

AMBNAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/OYEHHbIX, HO HEeWCNOSIHEHHbIX

cAenok.

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

npekpawjeHns noATBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa

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

e [aTa nukBMpgaumm nuua 0653aHHOrO0 MO  LUEHHbIM  bymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [laTta NCKIOYEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULMOHHOIro oHaa.

Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CPOK#M

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

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

3af0JDKEHHOCT | TedeHne 45 pabounmx pgHen ¢  pgatel nNpusHaHuma aebutopckon

n KaK | 3a40/1)KEHHOCTM MO LeHHbIM 6yMaraM MHOCTpaHHbIX SMUTEHTOB, a Tak

onepaumMoHHOM | e MexAyHapoAHbIX Kopropauuii;

o B TeYeHMe BCEero cpoka, yCTaHOBNIEHHOro pelleHMeM O Bbinaarte
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Aoxoaa OT A0JIeBOr0 y4yacTuss B YCTaBHOM Kanutase WM MHbIM
@HaNorM4yHbiM AOKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €CNM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbiNaaTe Aoxoaa He MoXeT 6biTb KBanmdunumpoBaHa onepaunoHHON.

CnpaBepgsimBas
CTOMMOCTb

OueHka cnpaBenvBoOi CTOMMOCTU A€OUTOPCKOM 3a[0/IKEHHOCTM MO

aoxogaMm naeB poccuncknx MNO m nasm (akumssM) MHOCTpPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepauuoHHOM onpeaensieTcs ncxoas ms:

e KONMMYEecTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mav KOTOPbIX BXOASAT B
coctaB mmyuwectea N®, yuyTeHHbIX Ha cdyeTe pgeno MNO® Ha aaTty
onpegeneHnsas CHA C y4yeTOM 3aKJO4YeHHbIX, HO HEWCMNOSIHEHHbIX
cOenokK;

e 00bSBNEHHOrO pa3Mepa [Joxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHoOro B cooblieHnn o BbinnaTe AoOX04a MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
MHBECTULMNOHHbIX (OHAOB, KOTOpblEe BXOAAT B COCTaB MMyLLECTBa
MN®, B coortsetctBUM C uMH@opmaumen HKO AO HPA, MHbIX
OOCTYMNHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OdUUMaANbHBIM CAaNTOM
(odurumanbHbIM MMCBMOM) YNpaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

[oxonam OT A0N1EeBOro y4acTus B yCTaBHOM KanuTasne B TeYeHune BCero

cpoka KBanmdukaumm 3a40/KEHHOCTH KakK onepaunoHHOM

onpegenseTcsa B CcyMmme 06bsiBSIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyuae otcytcTBMS oduumanbHOM MHGOpMauMnm O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHuio, NPUMEHSIETCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka keanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONEepaUMOHHON, a TaK e B CNy4dae BbISIBAEHUS WHbIX CO6bITUIA,
NpuUBOASLWMX K obecueHeHUto, cnpaBeainBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHIo

Cnucok obwmnx cobbiTun, npmBoasWMX K obecueHeHulo, yKasaH B
MpunoxeHun 4.

CrpaBeyiiBasi CTOMMOCTb JICOUTOPCKON 3aJ0JKEHHOCTH I10 JIOXOJaM OT JIOJCBOIO Y4YacTus B

YCTaBHOM KanuTalie (1eOuTopckas 3aJ0/KeHHOCTh 110 JI0X0/1aM HHBECTUIIMOHHBIX TaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX ()OHMOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYIIECTBA
[TN®, mo noxomaM OT JAOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeiseTcs B CyMMe OOBSIBJICHHOTO

J0xX04a Ha JOJIKO BJIaACHUA.

Kpurepuu npusHanus:

- JATO¥ TpHU3HAHMA IOXOJAa MO MasM, SIBISCTCS Jara BOSHHUKHOBEHHS 00s3aTENbCTBA IO
BHIIJIATE JOXOJa, yKa3aHHAas B COOOIICHHU O BBIIUIATE OXO0J]A 10 WHBECTUIHOHHBIM masM [IN®D u masm
(akmusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX (OHIOB, KOTOpBIE BXOIAT B cocTaB umylnectBa [IN®, B
cootBetcTBHH ¢ nHpopmanneit HKO AO HPJJ;

- Jlata OIpeesieHHs] BBIIUIAThl J0XO0Jla 10 MHBECTHUIMOHHBIM masM poccuiickux [INO,
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coriacHo MH(popMaIum, Ha OPUIUATEHOM CaiiTe YIPABISAIONICH KOMIIAHUK/B O(HUIIMATHEHOM COOOICHHN;

- JlaTa TPUHATHS pEIICHUS OOLIero CoOpaHMs O BBIILIATE TAKOTO J0XOJAa OT JIOJIEBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIMHU O BHIIIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAcCUETHBIA CUET yMpaBisIOUICH
komnanuu J.Y. [IN®D.

[Ipekpaiienue npu3HaHus:

- JlaTa WCIONHEHHWs 00s3aTeNbCTB IO BBIIUIATE J0XO0Ja, MOATBEP)KICHHON OaHKOBCKOU
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nwmkBupmanmmu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHUs U3 peecTpa pOCCUHCKOTO NMaeBOro HHBECTUIIMOHHOTO (oHa.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrnpaBeayiiBas CTOMMOCTh JA€OUTOPCKON 3aJ0DKEHHOCTH IO J0XO0JaM HHBECTHIIMOHHBIX TaeB
poccuiickux [TNM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyiuecta [IM®, noxomaMm OT NIOJIEBOTO y4yacTHsl B YCTaBHOM KamuTaje Mpu3HaeTcsi paBHOU 0
(Homs):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JTUIa, O00S3aHHOTO II0 IEHHOW Oymare) - ¢ JaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyromumx cutyanusx:

- €CIIN JCHEKHBIE CPENCTBA HE IMOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIAIONICH KOMIAHUN
J.Y. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHUS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOUICH 3a JHEM OKOHYAHMS CPOKa BBIILIAT J0XOJa MO WHBECTUIIMOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAOLICH KOMIAHUU
JIY. I[IN®, B ciayuae ecld CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIsAi MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyrolei 3a 25 ([Baauate nsaTe) pabodyuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TPaBO Ha TONyYEHHE MOXOMa I0 MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- ©CIIM JIeHEeXKHBIE CpPEACTBA HE MOCTYIWIN Ha CUET, OTKPBITHIN yIpaBisgromend xommanuu J[.VY.
[IN®, B cmy4yae eciii CBEOCHHA O PEKBH3HTAaX OAHKOBCKOTO CYETa IS MEPEUHCIICHUS IO0XO0Ja YKa3aHBI
BEPHO — C JaThl, CICOYyIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIICHEHHUIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0HKEHHOCTH IO J0XOJaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSIKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenuu 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO NPOLIEHTHOMY JIOXOJIY IO JICHe)KHBIM CpPEJICTBAM Ha CYeTax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO IEHEXKHBIM CPEJICTBaM Ha cyeTax yrpasisitomeid komnanuu [1.Y. IO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBUSIM  JOrOBOpA/COrJIAIICHHUS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAJa U HAYMCIICHHBIX MPOIIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenuss banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ETPIOJI o nukBumanuu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JHKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisitomed kommnanuu Y. [IU® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJANICHHS MMPOICHTOB HA CyMMY HECHHKAaeMOr'0 OCTATKa - B Cllydae, eCiid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD IEOMTOPCKOM 3a0/DKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cueTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHPYETCS B
COOTBETCTBHH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena 11 u B Ilpunosxennn 4 Hactosmux [Ipasui.

IIpouas neGUTOPCKAs 3a10KEHHOCTE:

40



- Jeburopckass 3a0/DKEHHOCTb, BO3HHMKIIAS B PE3YJIbTATE COBEPIICHHS CHAEIOK C
umymectsoM [TU®D, no koTopeiM HacTymuia HauboJjiee paHHs JaTa pacyeToB (B TOM YHCIE JICHEKHBIC
Cpe/CTBa, MEPEUNCICHHBIE Ha CUET 3CKPOY, HPU3HAIOTCS C AaThl MOATBEpXKIeHMs (pakTa 3a4MCIICHUS] Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacyeToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET 3CKPOY sBJIsIETCS (haKTOM OILIATHI);

- ABaHCHI, BEITaHHBIE 32 cueT umymiectsa [11D;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CIIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaBuiax Y [T ®;

- Jebutopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX
YPOBHEH;

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

- Jleburopckas 3a/10JDKEHHOCT 110 CYIEOHBIM PEIICHHSIM;

— JleOutopckast 3a0JKEHHOCTb, BO3HHKIIAs B Pe3yJIbTaTe Iepefadyd eBpooOJuranuii B
OILIaTy 3aMelaloIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIE B ClTydae Ieperadn
(YycTynmkn) BceX WMMYLIECTBEHHBIX WM HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUANYIECKUM JIMLAM);

- IIpouas nedburopckas 3a10JKEHHOCTb.

Kpurepun npusHanus:

- [ neGuTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npusstua HJIC mo paGotam u yciayraM K BeIYETY;

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

— JleGutopckas 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3ynbTaTe mnepenadn (YCTYNKH) Bcex
MMYILECTBEHHBIX M UHBIX TPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIaM B
oIUIaTy 3aMelIalomMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX W HWHBIX IIPaB IO €BPOOOJIMTalMsIM B COOTBETCTBHM C IJOTOBOPOM
yCTynKH TpeOoBaHMS (MM B TOM Cilydae, €ClIM IOKyMEHTOM, COJCp)KAIlUM YCIIOBHS
pasMelIeHns NEeHHBIX Oymar, MpeayCMOTPEH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSATHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHOCcTOpOoHHETO akTa ycTynku npas (Deed Poll of Assignment)).

- Jls ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPEJICTB) JIHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB M3 Oopketa PO —
JlaTa ucToyIHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- Jl1 ocTanbHBIX BUJIOB aKTHBOB:

—  Jara ucniomHeHus o0s3aTenseT mepen [IU®, cornmacHo goroBopy;

- JaTa nuKBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JleOutopckast 3aJ0JDKEHHOCTh, BO3HHMKINAS B pe3yibTaTe mepenadd (yCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX TPaB 10 €BPOOOIUIANSIM POCCUIICKUM IOPHIMUECKHUM JIUIAM B
OIIIaTy 3aMEeMIA0IINX O0IUrayii MPH X pa3MEeIIeHHUH:

JaTa 3a4KCIICHUS 3aMenarux oonuranuii Ha cuet aeno YK J1.Y. ITU®D;

JaTta TOJyY4eHHs JOKYMEHTOB U YBEIOMJICHMH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COJICpIKaIllUM YCJIOBUSI Pa3MEIlIeHus] IEHHBIX Oymar, B cllydae OTKJIOHEHUsS 0o(epTh
(ycTymka mpaB 10 €BpOOOJIUTAIHMSIM ) SMUTEHTOM 3aMEMIAIOIINX OOJIUTAITHIA;

- JlaTa TIpeKpalieHns T0TOBOpa Ha MPHOOPETEeHNEe 3aMeIaloNINX OOIUranuii (B TOM 9ucie
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
NpeKpalieHus npaBa TpeOOBaHHS B COOTBETCTBHU C JEHCTBYIOIINM 3aKOHO/ATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOJIOKeHNsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageyuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 3310J1’KEHHOCTH OTIpe/IeIseTCs:

- B CYMME OCTaTKa 33JI0JDKEHHOCTHU Ha faty onpeaenenus CHA:

— U1 OllepallMOHHOMN J1IeOUTOPCKOH 3a/J0JDKEHHOCTH;

— i 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MOUUTMHAM B OIO/KETHI BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yhpasJsitonieid kommnanuu nepen [TM®D, Bo3HuKmas B
pe3yibTaTe HApYIICHHS MPaB BIIAJENbIICB MHBECTUIIMOHHBIX 1TaeB B TE€YCHUH 25 paboumx
JTHEW C TaThl €¢ BOSHUKHOBCHHUS ;

— A 1neOMTOPCKOM 3aJODKEHHOCTH, BO3HHUKIIEH IO JIOTOBOpPaM C  ayJUTOPCKON
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OpraHu3alel, OLEHIUMKOM, CIEeIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,

ykazanHbeIMH B nipaBwiax Y TTM® a Takxe ne0MTOPCKO 3a0/KEHHOCTH, BO3HUKIIECH

IIPU OIUIaTe PacXoJ0B, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM 11D B Teuenun 25

paboumx AHEl ¢ naThl OKOHYAaHUSI CPOKA OKa3aHWs yCIyr, YCTAaHOBJICHHOW YCIOBHSMHU
norosopa. O0eclieHeHHe YKa3aHHO! 1eOUTOPCKOH 33/10JDKEHHOCTH HE TTPOM3BOAUTCS PU

COOMIOZICHUN CIEAYIOMNX YCIOBHHA:

v Hanu4ue 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYrpapnsromed KOMIAHHM O TOM, YTO YBEIWYCHHE CPOKOB OKAa3aHUS YCIYT HIIH
MOTalIeHUsT AEOMTOPCKOM 3a0JKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B AESTEIbHOCTH JOJDKHHUKA,

v/ HajiMyue JOKYMEHTAJIbHOTO TOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAICHHS
3a10JDKEHHOCTH /oKa3anus yeruyr [TNO;

— 1 1eOUTOPCKOM 3310JKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HAJIOTOB U3 O1o/pkeTa PO,
— 1 1eOUTOPCKOM 3a/10JDKEHHOCTH 110 CYIeOHBIM pelieHusM B Teuenne 10 pabounx nHei

C IaThl IPU3HAHUSL.

- B CyMMe€, OIIPE/IEICHHOH C HUCIIOIb30BaHUEM METO/a MPUBEACHHOW CTOMMOCTH OyayIInX
JeHexXHbIX 1MoToKoB (IIpunokenne 4) B MHBIX CilydasX C MOMEHTa IPHU3HAHHA J0 HACTYIUICHHUS CpPOKa
TMIOJTHOTO TIOTAIICHHUS 3a/I0JPKEHHOCTH.

— CnpaBennuBas CTOMMOCTh AEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibrare
nepeiaduy eBpoOOIHTalyii B OIUIaTy 3aMEIIAoIINX OONMTanuil Mpu UX pasMeIieHun (B
TOM 4YHCJIE B Cllydae mepenadd (yCTYNKH) BCEX HMYIIECTBEHHBIX M WHBIX IIPaB MO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyii, NEpeJaHHBIX B OIUIATy 3aMEIIArONINX
o0nuranuii WK 1o KOTOPBIM Mepeaanbl (YCTYIUIEHbI) BCe HMYLIIECTBEHHbBIE U HHBIC TIpaBa
poccuiickuM  ropuaudeckuM JsunaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHMTraIuii,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OOJNWTalMid WIM 10 KOTOPbIM IepeaaHbl
(ycTymuieHsl) BCce MMYILECTBEHHBIE UM HHBIC TpaBa POCCUHCKUM IOPUIMYECKUM JIHIAM,
ompejensiercss B obOuieM nopsiake B coorBerctBuM ¢ [lpaBunamu CYA, ¢ ydyerom
HaKOIJICHHOTO0 KYNOHHOTO J0XOAa Ha JaTy OINpenesieHUs CIpPaBeJIUBOM CTOMMOCTHU
JIeOUTOPCKOH 3a7J0IKEHHOCTH.

— B ciyyae BO3HHKHOBEHUSI IPU3HAKOB O0CCIICHEHNSI SMUTCHTA 3aMEIIAI0OINX 00IHranuii,
CIpaBeUINBasi CTOMMOCTh AE€OMTOPCKOM 3al0JDKCHHOCTH OIPEAEIACTCS MOCPEICTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImMX JEHEKHBIX IOTOKOB K
€BpOOOIMTaIsIM, NEePeaHHbIM B OIUIATy 3aMENalonIuX oOnuranuid (B TOM 4HCIe, 110
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHbIE M HHBIC IpaBa POCCHUCKUM
IOPUINYECKUM JIMI[aM), C YYeTOM KpEAWTHBIX pPHCKOB OSMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHS JIOTOBOPA B YAacCTH OINpPEJCNIEHHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJbHBIH CPOK B LIENSIX BBIOOpA METO/a OIEHKH OMPEAEISIeTCS B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IIOTAIIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOINM Ha JaTy OILEHKH, IPUYEM HaKOIJICHHE
CpOKa MOTaIIeHHs 33/10JDKEHHOCTH HE TIPOUCXOMNT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
XO0/ie¢ HOPMAJILHOTO ONEPaMOHHOTO MKJIA, KOTopast OyJeT moraiieHa B Te4eHHE ONpeIeTIeHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHHUS! 00s3aTesbeTB. J[OMycTUMbIE CPOKH TIPOCPOYKH, YCTAaHOBIJICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAMTH K IPU3HAHWIO OE3HANEKHOM K
HOJIy4eHHIO 33J0/DKCHHOCTH, a TakkKe K OOECLEHEHHIO 3aJ0/DKEHHOCTH. Takas 3aJ0/DKCHHOCTh Oyner
peann3oBaHa YNpaBISIOMEH KOMIAHWEH B MOJHOM OOBEME B CPOKHM, YKJIA[IbIBAIOLINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJCHHBIE CPOKHM TIPOCPOYKH OIpPEJCNIEHBl Ha OCHOBAaHHM BHYTPEHHHX
CTAaTUCTHYECKUX IaHHBIX YIPABIAIOMIEH KOMIIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIpaBISONIel KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIIHECS] B HOPMAIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aHMMOJICHCTBHS C KOHKPETHBIM BHJIOM JeOUTOPCKOH 3aJ0JDKEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTb, II0 KOTOPOW BBIIBIEH OJWH WM HECKOJBKO ITPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmgok KOPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH 00SA3aTENHCTB B paMKaxX OMNEPALHMOHHOTO IMKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, yciaoBus 1o BuaaM IS IpU3HAHMS 1eOUTOPCKON 3a/I0KEHHOCTH OTIEPAIMOHHOM, a TaKkKe
JOIMYCTUMBIC CPOKM HapYIICHUSA YCIOBHUA HCIOJIHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHIeHI/IH
JIeONTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B pPaMKax
JOBEPUTCIIBHOTO YIIPABJICHUA NMTA€BbIM MHBCCTUIIUOHHBIM (I)OH)IOM HpaKTHKOﬁ OIIMCAHBI B lexmoncem/m 5.

IIpy HacTyIuleHMH CpOKa MPOCPOUYKU CBBIIIE CPOKOB, OMMCAHHBIX IIO BHJAM 3aJ0JDKECHHOCTH B
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HpI/IJ'IO)KeHI/II/I 5, a TaKKE€ HE3aBUCUMO OT HaJIWYUA U CPOKa MPOCPOUYKH IPU BO3ZHUKHOBCHHU HHBIX
COGI)ITHﬁ, BEAyHIUX K O6CCII€HCHI/IIO, CTOMMOCTb 3aJO0JDKCHHOCTU OHNpPEACTISACTCA B COOTBCTCTBUU C
METOAOM KOPPEKTUPOBKHU CHpaBe)IJ'IHBOﬁ CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4,

JleHexxHble cpescTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIECHUATBHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTa WCIOJTHEHHA OpOKEepOM 00A3aTeNbCTB MO MEPEUHCICHUIO JICHEXKHBIX CPEICTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nara pemeHns banka Poccum 00 oT3biBe sMIleH3MM y Opokepa (IE€HEXHBIE CpEACTBa
MEepeXOIT B CTaTyC Npovel 1eOUTOPCKON 3a/10JPKEHHOCTH).

- Jarta JMKBHIALUK Opokepa coryacHO HWH(OpMalnuy, pacKpelToOd B O(UIHAIEHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nukBunanuun Gpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIINXCS y OpoKepa OnpejenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CUETE.

BenmnmunHa neOGuTOpCKON 3al0JDKEHHOCTH OpoKepa [ODKHA COBIAAATh C CyMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEesieTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOHM 3aT0JKEHHOCTH OpoKepa IO JICHEXKHBIM CPEICTBaM,
HaXOISIIMMCST Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAa, COrJIacHO OT4eTy Opokepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

B cnyuae, ecu nopy4eHue Ha BBIBOJ] AEHEKHBIX CPEJICTB CO CIIEIUAIBHOIO OPOKEPCKOTO cueTa He
WCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYEeHHs (KpoMe CilydaeB nepenadn
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) cripaBeiiMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIICLHAIbHOM OpPOKEPCKOM C HCIIOJIb30BAaHHEM METOJI0B KOPPEKTUPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 paszzena 11 u [Tpunoxenune 4 nacrosmx [Ipasun).

Jlata aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS J[AaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUHMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 pasaena 11 u [punoxenus 4 Hacrosiuux IlpaBui.

8. Hpn3ﬂa}me " OLICHKA 3aliMOB BbIJAHHBIX

Mopsaaok npu3HaHUs.

3aeM, BbIIaHHBIN Ympapistouied komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIMCAaHMS IEHEXHBIX CPEACTB C PACUETHOIro cyeTa Ynpasiisiomed komnanuu GoHjia B OJb3Y 3aEMIIMKa.

[IpaBa TpeOoBaHMsA W3 JOTOBOpa 3aiiMa WM HHOTO aHAJOTHYHOTO JIOTOBOpA, IMONyYCHHBIC Ha
OCHOBAHUH CyIeOHOTO aKTa, MPU3HAIOTCS B KaYeCTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITy CYA€OHOTO aKTa
B COOTBETCTBUU C IEHCTBYIOIHUM 3aKOHOAATEIbCTBOM.

IIpaBa TtpeOoBaHMs W3 JOTOBOpa 3aliMa WJIM KPEAWTHOTO [OTOBOpPA, YIOCTOBEPEHHEIC
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy ME€PeIaTOYHON HAAMKMCH Ha 3aKjaJHOHN ¢ yKazaHHUEM
BIIa/ieNbIa 3akIaaHol - Y npasmstonias kommnanus PoHma;

JlaToli npekpanieHys Npu3HaHus 3aiima sIBJsieTCs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEKHBIX CPEICTB HA PACUETHBIN CUeT YIPaBIAIOLIEN KOMIAHUU
donpa;

— nepeaayn Ymparisomeil kommnanueidr DoHIa COOTBETCTBYIOMIETO IpaBa TPeOOBAaHUS
TpPEThEMY JIULLY;

— JlaTa MepeAaTovyHON HAANMUCH Ha 3akjaJHOM C yKa3aHMeM Biajaeipua 3akjiagHou -
CTOPOHHEE JIUILIO;

— JUKBUIAIUH 3aMIIMUKA COTJIACHO HH(POPMAIINHU, PACKPBITON B OQUIIHATIBHOM JOCTYITHOM
ucrounuke (B ToM umcie 3amucu B ETPHOJI o mukBumanum 3aeMIimka);

— mepexo/ia MpaBa Ha 3aJIOTOBOE€ HMMYIIECTBO TPW OOpamleHWH B3BICKAHUS Ha TPEIMET
3aJ10ra;

— MpoYero  mpeKkpameHuss  o0s3aTeIbCTB B COOTBETCTBUM C  JICHCTBYIOIIMM
3aKOHOATEILCTBOM HIIU IOTOBOPOM.

Iopsaaok oueHkH.
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Ecnu oroBop He collepKUT KOHKPETHOW JaThl MOTALeHUs], Takas JaTa ONpeAeisieTcs HA OCHOBaHUN
9KCIEPTHOTO (MOTHBHPOBAHHOIO) CY)XICHUS YIPABISIIONIEH KOMIIAHHH, KOTOPOE MOJDKHO COJAEPXkKATh
000CHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOH INPAaKTHUKE
paboThl ¢ aHAIOTHMYHBIMK 3acMIIMKAaMH M (WiM) oOIiell PhIHOYHOM NMpaKTHKE IOTAIleHHs aHAJIOTHYHBIX
CCY/ ¥l UHBIX JJaHHBIX.

3a0JDKeHHOCTD T10 3aiiMaM OIICHUBAETCS 10 NPHBEICHHON K JaTe OLEHKH CTOMMOCTHU ILIaTexka
(ITpunoxenue 1), paccyuTaHHOHN C MCHOIB30BAHUEM OE3PHCKOBOW CTABKH TOXOTHOCTH (B COOTBETCTBUH C
IIpunoxernem 1), CKOPPEKTHPOBAHHON Ha WHAMBHIYAIBHBIH PHUCK KOHTpareHTa (BEpOATHOCTH NedoiTa
(PD) u moteps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | O ONpeneNseTcst B COOTBETCTBHU C
[Ipunoxennem 4).

9. Hpnsnaﬂne U OII€HKAa UMYIICCTBCHHLIX IPaB U3 A0roBOpa HHBECTUINUOHHOTI'O

TOBAPHIIECTBA.

HepBOHaqa.m,Hoe npn3HaHne I/IMyIIIECTBeHHBIX npaB n3 noronopa HUHBECTUIIUOHHOI'O
TOBapPIH.[eCTBa:

L[aTa HOTapI/IaJ'ILHOFO y[[OCTOBepeHI/IH Z[OFOBOpa HUHBCCTUIITUOHHOI'O TOBapI/IIlIeCTBa.

IIpexkpamenne NpPU3HAHUS MMYIIECTBEHHbIX NpPaB M3 [0r0BOPa HWHBECTHIHOHHOIO
TOBApHIIECTBA:

ITo ucTeyeHnn NpeaenbHOTO CPOKa JOTOBOPA HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHBIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHne menu, ecid oHa OblIa yKa3aHa B JIOTOBOPE HHBECTHI[MOHHOTO TOBApHILNECTBA B
Ka4eCTBE OTMEHHUTEIBHOTO YCIIOBUS;

Hacrynnenne wHBIX mpexycMotpeHHBIX DenepamsabiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HWHBECTHUIMOHHOTO TOBApHIIECTBA OOCTOSATEIHCTB
(BiIOYasi, HO HE OrPaHMYMBASCH: HCTCYCHHE CPOKA JEATENLHOCTH TOBApPHILIECTBA, PEIICHUE OOLIEero
coOpaHusi TOBapHIIeH, B cly4ae BOSHUKHOBEHHUS! CUTYAllMH, IPU KOTOPOW B JIOTOBOPE MHBECTUIIMOHHOTO
TOBAPHILECTBA YYaCTBYET TOJIBKO OAMH TOBApPUILl U UHBIE).

OneHkKka CTOMMOCTH BJIOKEHHSA

CrpaBeuiiBasi CTOMMOCTh MMYIIIECTBEHHBIX TPaB U3 JOTOBOPa HHBECTHIIMOHHOTO TOBAapHIICCTBA
B TICPHOJ] C JaThl HOTAPHAIHLHOTO YIOCTOBEPECHHUS JOTOBOPA WHBECTHIIMOHHOTO TOBAapHIIECTBA U IO JATHI
MONYYCHUST OT VIPABILIONIETO TOBAapHINA ITHUCHBMEHHOTO YBEIOMIIGHHS O TMPEKpaIlleHHH IOroBopa
WHBECTUIIMOHHOTO TOBapHIIECTBA C TMPIJIOKEHUEM 3aKIIOYHUTENFHOIO OallaHca WHBECTHUIIOHHOTO
TOBAPHILECTBA ONPEACIIETCS OLIEHIIUKOM B CPOKH, COOTBETCTBYIOIIHNE TPEOOBAHISIM 3aKOHOJATEIhCTBA. B
MepUoJl MEXIy JaTaMH OIICHKH ONIpeACTCHHAS OICHIIMKOM CIIPaBeIUINBas CTOMMOCTH BIIOJKCHHUS HE
n3Mensercs. CTOUMOCTh aKTHBA OTPEENIeTCs Ha OCHOBAaHWH JIOCTYITHOTO Ha MOMEHT ompezenenus CHA
OTUeTa OLIEHIIHNKA C JATON OIIEHKH Hanbosee OIM3KOHM K AaTe OnpeesieHUs] er0 CTOUMOCTH.

B mepwon ¢ gartel TOMy4YEHUS YIPABJSAIOMIETO TOBApHUINA MHUCHMEHHOTO YBEAOMIIEHUS O
MPEeKpaIeHu J0TOBOpa MHBECTHUIIMOHHOTO TOBAPHUIIECTBA C MPHJIOKEHHUEM 3aKIIOUYHTENIHLHOro OamaHca
WHBECTUIIMOHHOTO TOBAPHUIIIECTBA U JIO JHS 3aBEPIIECHUS BCEX PACYETOB C KPEAUTOPAMH U JOJDKHUKAMH 110
o0mmM 0053aTeNTBCTBAM TOBAPHINECH W PACHpENCICHUAS OCTAaBIIErOCs IIOCIE 3aBEpIICHUS YKa3aHHBIX
pacdeToB OOIIEro MMYIIECTBa MEXIY TOBapHUIAMI, UMCIOIIUME B COOTBETCTBUH ¢ DeepatbHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBAPHUILNECTBE» M JOTOBOPOM HWHBECTHUIIIOHHOTO
TOBApUINECTBA MPaBO Ha IIOJy4CHHE TAaKOTO WMYIIECTBA, OIpEeNsseTcs 10 METOAWKE OICHKH
CIpaBeNTUBON CTOMMOCTH TIpoYel TeOUTOPCKOH 3aJ0TPKEHHOCTH.

B cmywae, ecnu B mepuol NMPUMEHEHHs OTYETa OICHIIWKA IS OMpPEACICHHS CIIPaBEUIHBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OLEHIIMKOM He mo3aHee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOecrieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMNpeAelsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIET0 K 00ECIICHEHUTO.

10. Ilpu3HaHue U OlleHKA 3aliMOB MOJTYy4YeHHbIX
3aeM, TONyYeHHBIN YTpaBistonield kommnanuer OoHma, IPU3HACTCA B KA4ECTBE 00s3aTEIbCTBA C
JIaThl MOJIyYEHHs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

Jaroii npekpallieHus IpU3HaHUs 3aiiMa SBIAETCS:

— J1aTa UCIOJHEHUs 00s3aTebCcTBa Y IpaBInioniel kommnanueii ®oHna;

— nata BHecenus B EI'PIOJI cBenennii 0 mMKBUIAMK KOHTPAareHTa B MOPSIIKE, YCTAHOBIEHHOM
JIEACTBYIOIIUM 3aKOHOAATEIHLCTBOM;

— JaTa MpoYero IMpeKpameHuss o00s3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOATEILCTBOM HJIU JIOTOBOPOM.
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CnpaBeuinBasi CTOMMOCTB JICHEXKHBIX 00S3aTEJILCTB M3 KPEJUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, OJyYEHHBIX B POCCUHCKHX PYOJISX, OIPENENeTCsl B CYMME BCEX IIIATEXKEH M0 JJOrOBOPY, KOTOPBIE
ynpasistronas kommnanust J[.Y. [IM® nomkHa ocylecTBUTh B TOJIb3Y KPEAUTOPa/3aMMO/IaBIIa, & UMEHHO -
CyMMy OCHOBHOI'O JONra M HaKOMJEHHbIE MPOICHTHBIC BBHIIATHI IO COCTOSHMIO Ha JaTy OIEHKU. Bce
CYMMBI OKPYTJISIFOTCA A0 JABYX 3HAKOB IIOCIIE 3aMsATOM.

CCxkpenura/zaitma (T)= O(T)+ I1P(T) ,

rIe

CCkpenura/3aiima (T) — cpaBemmBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naTy T, OKpyriieHHas 10 2
3HAKOB TI0CJIE 3aISATON

OJ(T) — cymMa OCHOBHOTO J0JTra MO KpeAauTy/3aiiMmy Ha gaty T ompenenseTcs ¢ TOYHOCTBIO 110 2
3HAKOB TI0CJIE 3aIATOM.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IIOCJIE 3aITO.

T - para ompeneneHus crpaBeUIMBOW CTOMMOCTH KpeuTa/3aiMa

CnpaBe/yinBasi CTOMMOCTD JICHEKHBIX 00SI3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B MHOCTPAHHOM BalIOTE, ONpeNeNseTcsl B CyMME BCEeX IUIaTeXed 1o JOroBopy B
BAJIOTEC TMOJIYYCHHOTO KpenuTa/3aiiMa, KOTOpble ympapistoinas kommanus J[.YV. TIM® gomxna
OCYIIECTBHUTH B IOJIb3y KPEANTOPA/3alMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M TIPOIEHTHBIX
BBIIUTATHI 110 HEMY, HAKOIUICHHBIX IO COCTOSIHMIO Ha JaTy OLEHKH, M IIOJy4eHHas CyMMa B BaJIOTE
KpenuTa/3aiiMa KoHBepTHpyeTcss B BamioTy ompeneneHus CYUA I[IHM® B COOTBETCTBHH C IMOPSIKOM,
ycraHoBieHHBIM [lpaBunamu ompenenenuss CHA. W cymMma OCHOBHOrO JoJira, M CyMMa IPOIEHTOB B
BAJIIOTE KpeAnTa/3aiiMa, a TaK ke MOIydeHHasl CyMMa B BaroTe omnpeaeneHuss CHA oKpyTisioTes 10 IBYX
3HAKOB I10CJIE 3aIISITOM.

CC xpenuta/3aiima(T) = (O/]san (T)+ I[1PBan (T)) * Kypc

I'me

CC xpeawura/3aiima(T) - cnpaBeinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB I10CJIE 3alATON

T - para ompeneneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

OJlgan(T) - cymMMa OCHOBHOTO [ONTa TO KpPEOWTy/3aiiMy Ha [aTy pacueTa CIpaBeIIUBOU
CTOMMOCTH B BaJIFOTE KPEANTa/3aliMa, OKPYIICHHAs 10 JBYX 3HAKOB IOCIIE 3aISITOH

IMpBan(T) - cymMMa NpOIEHTOB K yIUlaTe MO KPEAWTY/3aliMy Ha JaTy pacueTa CIpaBeAIHBOH
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIIeHHas 10 JBYX 3HAKOB IOCIIE 3aISTOH

Kypc — xypc, mo KOTOpOMY TMPOM3BOJIUTCS KOHBEPTAIMS CTOMMOCTEH, BBIPRKEHHBIX B
MHOCTPaHHOH BamioTe, B BamoTy ompeneneHus CYA cormacHO MOpANKy, yKa3aHHOMY B HACTOSIIHMX
ITpaBunax onpenenenus CHA.

11. Ilpu3HaHue U OLleHKA KPeIUTOPCKON 3210/ 5KEHHOCTH

OO01IHe MOoJ0KEeHH .

KpenuTtopckas 3a0JKE€HHOCTb IMPHU3HAETCS B MOMEHT, korja y DoHIa B COOTBETCTBUH C
JIEWCTBYIOIIMM JIOTOBOPOM BO3HHKAET 00s3aTENICTBO IO Mepejade MMYIIECTBA WIIM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BHAE KPEAMTOPCKON 3aJOJDKEHHOCTH IO BbIAaue HHBECTHULMOHHBIX I1aeB
MPU3HAIOTCS CO IHA MOCTYIJIEHHUs JEHEXKHBIX CPEICTB B OIUIATYy MHBECTHLIMOHHBIX IaeB Ha cueT PoHna,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUu.

OO6s13aTenBpCTBA 1O BBHIIUIATE JACHEKHOM KOMIICHCAIMM IPW TMOTAIICHWH WHBECTHIMOHHBIX ITIaeB
MPHU3HAIOTCS CO HS OCYIIECTBICHUS PACXOIHOM 3aIIMCH B PEECTPE MHBECTULIMOHHBIX MMaeB DoHa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBisifomero @oH7I, cOOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasisoomed kommnaHuud PoHIa, UCIONB30BaHHBIX €0 JUI BBIIATHI JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAllICHUEM WHBECTUIHOHHBIX Ia€B, MPU3HAKOTCS CO JAHSA MNEPEUUCIICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUISKAIINE UCIIOIHEHHIO 3a cueT akTuBoB DoH/a, B TOM 4HciIe 0053aTeNbCcTBa
IO BBIJIATE BO3HATpaXKAeHUs Ympasidwomed koMmnanuy, CrenuanusupoBaHHOMY Jlemosurapuio,
OLICHINIMKY, JIMIly, OCYLIECTBISIOIIEMY BEIECHUE DPEECTpa BIAJCIBLEB HHBECTULHOHHBIX maeB donHna,
00s13aTeNbCTBA M0 YIUIAT€ CyMM CKHJOK C pPacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO mas (HagOaBOK K
pacueTHOM CTOMMOCTH HHBECTHUIIMOHHOTO Mas) Ympapistomied kommannd PoHma u (WIM) areHTaM II0
BbIJjaye, MOTAICHHI0O W OOMEHY HHBECTHLMOHHBIX I1a€B, a TaKKe 00s3aTeNIbCTBA IO OIUIATE MPOUYHX
pacxonoB/l0 BBHIIUIATE HMHBECTUIMOHHOTO JI0XOAa MaHIUKaM, OCYIIECTBIAEMBIX 3a CYET HMYINECTBA
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@®oHa B COOTBETCTBUU C TPEOOBAHUSIMHU JEHCTBYIOIETO 3aKOHOIATENILCTBA, IPU3HAIOTCS B Hambojee
PaHHIOIO U3 JaT:

B gaty pacuera CUA, ecnu Ympapisiomass KOMIIAHUST HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PAcXolO0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEpPHUTEIHHOTO YIPABICHHS, a
TaK)Ke METOAaMH OIPEIEeICHUS CIIPaBeJIMBON CTOMMOCTH, NTPEAYCMOTPEHHBIMU HacTosIuMH [IpaBrnamu
(1e mpumensietcs B cinydae, eciu B pacder CHA T1M® BrimrodeH pe3eps Ha BBHIIUIATY BO3HATPAKICHUH);

WIH CO IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PAcXOAbl MO BBIIUIATE BO3HATPAXICHUSA YIpaBisiomeil komnanuu, Crenuann3upoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIOIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIMOHHBIX I1acB
@®oHna, ONEHIIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE MPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKUX BO3HArpaXICHUH M pacxojoB, ycraHoBieHHBIX [I/1Y Ha maTy npusHaHus.
BosHarpakaeHue ynpasisiioleil KOMIaHuy, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJIbTaTOB WHBECTHPOBAHUS,
HayucysieTcs B IepBbIi pabounii eHb nepuozaa (eciy MHas J1aTa HauuclieHusl He ykaszaHa B [IpaBunax 1Y
[T ®D), cnexyromero 3a NEPHOIOM HaYKMCICHUsI BO3HATPAK/ICHNUS, TPU3HACTCS] B COCTaBE ITPOYUX PACXOJ0B
Y YYUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckasi 3aJ0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH u3
nmymecta [P mnpusHaercs B AaTy BO3ZHMKHOBEHHS O0O0S3aTeNbCTBAa 10 BBHIILUIATE Hajmora u (WMiM)
00513aTeNIPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpekpamenne nmpu3HaHMA B ATy MEPEUHCICHHUS CyMMBI HAJIOToB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD IO CAENKaM Ky — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CAETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) mpu3HaeTcs B JaTy HOJTy4eHUs IEHEKHBIX CPEACTB Ha pacueTHBII
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJHEHUS 00s13aTelIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTb, IOJJIEXKalllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyAeOHOMY JOKyMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOrO axTa IepBOM HWHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHOH Kalo0bl He TPEIYCMOTPEHA,;

- B MOMEHT BCTYIUICHHUS B CHIIy PEIICHMS CyJa NEepBOH MHCTaHLMH (B TOM 4HMCIE, eclnu Obuia
MOZIaHa alleJUMOHHAs jkayio0a). B ciydae aneisnuoHHOTO 00XaToBaHNS YKa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHSI IPUHATHUS ITOCTAHOBJICHHS apOMTPaKHOTO CyJa aleIUIAMOHHON HHCTAHIMN
(maToif MPUHSTHS TTOCTAHOBIICHUS Cy/a aNneJIIIMOHHON WHCTAaHIMKM CUMTAETCS JjaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEOaT MpeKpaliaeTcs B ciydae:

- HCIOJIHEHUS 00s3aTeIbcTBa DOHIOM;

- ¢ parel BHecenus B EI'PHOJI cBeneHud o JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro IMPEeKpaieHus 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIe IT0 OCHOBAHHSM, TIPEIYCMOTPEHHBIM MotokeHusiMA T1aBbl 26 'K P®) mmu moroBopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIBCTB M0 BbIaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN Y IIpaBisioniell KOMIIaHUeH AJisl yyeTa
umyniectBa PoH/Ia B OIJIaTy MHBECTULIMOHHBIX 1a€B.

CrpaBeyIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BBITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
WHBECTHUI[MOHHBIX MAeB MPU3HAETCS CyMMa JICHEKHBIX CPEJICTB, MPUYUTAIONIAACS K BBIIJIATE BJaJeibliaM
VHBECTUI[MOHHBIX MA€B, PACCUUTAHHAs JIMIIOM, OCYIIECTBIISIONIUM BEACHHE pPEECTpa HHBECTHUIIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIONIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UUCCKUX JIHIL
MpU3HAEeTCsl CyMMa Hajora, MCYMCIEHHAas Ha JaTy BBIUIATHL J0XOJa HailuukaMm Ymnpasisiouleit
KOMIIaHMEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied kKoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITIJIATHI JICHE)KHOW KOMIIEHCAIlMWM B CBSI3M C MOTAIIEHWEM HHBECTUIIMOHHBIX MAeB, MPU3HAETCS CymMMa
JIGHEKHBIX CPEJICTB, MOJIyYeHHasl OT YPaBIISIFOLIEH KOMITaHHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENBCTB 10 BBIMIJIATE JOXOJOB MANIIUKaM OIICHUBAECTCS B CyMMeE
JIGHEKHBIX CPEJICTB, MIPUUHUTAIOLIMXCS K BBITIJIATE BJIa/ielibllaM HHBECTUIIMOHHBIX 11a€B.
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CrpaBe UIMBOI CTOMMOCTBIO 00513aTENILCTB, IMOJICKAIINX HCIIOTHEHHUIO 3a cueT akTUBOB DoHpa, B
TOM 4YHCJIe 0053aTENILCTB 110 BBHIIUIATE BO3HATPAXKICHUS Y IPaBIIIONICH KoMIanuu, Crieuaiu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIblIeB HHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ympasistomed komnanuu PoHaa U (MIM) areHTaM 1o
BbIJIa4e, IMOTAIICHUI0 W OOMCHY WHBECTHUI[MOHHBIX IT1a€B, a TaKKe O0s3aTEeNbCTB MO OIJIaTe IPOYUX
PacxoI0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpaxkaeHws (yciayr, CKUAKH, HaJ0aBKH)/MHBIX
00s3aTeNBCTB, pacCUMTaHHAS HWCXOIsA W3 ycloBHi moroBopoB (IIpaBmi MOBEpHUTETHHOTO YHpPABICHUS
umyiiectBoM ®onaa)® oM ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOMNX AaKTHBHI U 00S3aTEIBCTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1ieHKa UHBIX BUJIOB KPEIUTOPCKOM 3a0DKEHHOCTH -

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aI0JDKCHHOCTh IO HAJOoraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied kommnanud, CHelUaIn3HpOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYHIECTBISAIONIEMY BEJACHUE PEECTPa BIaJIeNblieB MHBECTUIIMOHHBIX 1aeB
®doHma, 0053aTENBCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BbIJJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
TOJyTIeKaMmasl TOTAICHUI0 JCHE)KHBIMUA OICHHBAeTCSI B HOMHHAIBHOM CymMe 00s3aTenscTBa (ULt
3aiiMOB/KPEIUTOB TOJyUYSHHBIX: OLICHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYHCIICHHBIC, HCXOI
W3 TPOIICHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpennTa, MPOIEHTH Ha AaTy OICHKH), MOAJNICKAIIEro oIIaTe
VYpasinsttomein komnanueit @onna.

.Kpenutopckas 3a70K€HHOCTD, MOAJIEKAIAs TIOTAIIEHUI0O UMYIIIECTBOM, BO3HHKIIIAS MO IOTOBOpaM
MEHBI, HOBallMd W JPYT'MM AaHaJOTHYHBIM JOTOBOpaM, OIEHUBAETCS IO CTOMMOCTH HMYIIECTBA,
MOJIJIeXKAIEeTo TMepesaye, B COOTBETCTBUHM C TOPSJIKOM OMNpeeNeHUs] CIpaBeIuBON CTOMMOCTH TaKOTO
HMMYIIECTBA, YCTAHOBJIEHHBIM HacTosIuMU [IpaBunamu.

[TonydeHHbI€ IPENOILIATHI OIIECHUBAIOTCS B CyMME MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CHA B Bamote onpeneneHus CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeIMBON CTOMMOCTH (manee mata —1T).
Ecmu Oupxkesoii kypc 3akpeitus (TOD) ITAO Mockosckas bupxa Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnonb3yercs kype Llentpansnoro banka Poccuiickoit denepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypC
MHOCTPAHHOH BaIOTHI, B KOTOPOI BRIpaykeHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [IpaBumamu 1Y IIN®, neiictByrommuMu Ha paty ompenenerus CYA, Tto
WCIIONIB3YETCSl COOTHOIIEHHE MEXAY KypcOM HMHOCTPAHHON BaMIOTHI M BamoTod ompeneneHuss CHUA B
cootBercTBuM C IIpaBumamu 1Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompezpensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaibHBIM
bankxom Poccuiickoit denepaunu. [MonmyueHHOE 3HauU€HUE OKpPYIJISETCS MO MpaBWJIaM MaTeMaTUYECKOrO
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB MOCIIE 3aMATON

V. llopsanok pacyera BeJIMYMHBI pe3epBa Ha BBILIATY BO3HATPAKICHUS M
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOZHAIPAKACHUH M Pacxold0B, CBS3aHHBIX € /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITh HAJIEKHO H3MEPEHBL.

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

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTeNIbCTB HCIIONB3yeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByronux nare onpenenenus CHA IMUO.

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

ANnpoxcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILECTOAINX JCHO3UTAPUEB IO XpaHEHHE H/MIM yd4ETy IIpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX OyMmar. BennumHa KpeaMTOPCKOW 3aTO/DKEHHOCTH IO TaKMM pacXofiaM, OIUIAYMBACMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPIKAAIONINX OKa3aHHBIC YCIyTH.
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Peseps Ha BBIIATY BO3HATPAXIECHUS YNPABIAIOLIEH KOMIAHWM, CHELUAIU3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKOM OpraHu3alnuu, oneHHmMKy PoHAa U JHUIy, OCYLIECTBISAIOIEMY BeACHUE
peecTpa BIaJeNbleB MHBECTHULHMOHHBIX naeB DoHJa (Hajnee — pe3epB Ha BBHIIATY BO3HArpakJeHUs) HE
(opmupyeTcsl U HE BKIIOYAETCS B COCTAaB 00S3aTENbCTB IPH ONPENEICHUH CTOMMOCTH YHCTBIX aKTHBOB
®Donpa.

Peseps Ha BBIIUIATY BO3HATPAXICHHSA, pasMep KOTOPOTO 3aBUCHT OT PE3yJIbTaTOB
WHBECTHPOBAHNUS, HE BKIIOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

Wnsie pezepssl B PoHAE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenscTB DoHpa.

IIpusHanue M omiara 0053aTeJbCTB MO BbIIIATE BO3HATPAXKAEHMS YNPaBJAKOLIEH KOMIAHUM,
CrenuaaIu3upPOBAHHOIO AeNO3UTAPUsl, CeHAJIN3MPOBAHHOIO PErucCTPaTopa, ayAuTOpa, OLEeHIIUKA
(toabko niss UIMU® u 3IIAD), oup:xu (Toabko aiasi BIIM®D) B nepnol npuocTaHOB/IEHUsI BbIIAYH,
norameHuss 1 00MeHa MHBECTHLIMOHHLIX NMaeB B CBSI3M CO CJOXKHUBIIeiics Ha (PMHAHCOBOM PBbIHKE
IKCTPAOPAUHAPHOI cuTyanued (B TOM 4Yucje ¢ BBeJeHHLIMU HeAPY:KeCTBEHHBIMU rOCyJAapcTBaMu
OrpaHUYeHUsIMHU)

IIpu3Hanme u ommata o00s3aTeNbCTB 10  BBIIUIATE BO3HATPAXKICHWH  YIPABIAIOMIEH KOMIIAHWH,
CIIENUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oneHmuky IIMD (Ttompko mis
NN ®/3TTAD), oupxe (Toapko mis OupxkeBoro [MTM®D) u iy, OCYIIECTBIAIONIEMY BEACHHE peecTpa
BJIAJICNBLIEB MHBECTUIIMOHHBIX mMaeB [P, B TeueHWe KaJeHOApHOTO Tofa MOXKET OCYIIECTBITHCA Oe3
HAYMCIICHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHHMU, IPH OJHOBPEMEHHO COOJIOJICHUH
CJEYIOIINX YCIOBHI:

1) mpusHaHWe W oOIUIaTa O0O0s3aTeNbCTB N0 BHIIIATE BO3HATPaXICHWH O3 HaYWCICHUS pe3epBa
OCYILIECTBIIIETCS IO MOMEHTa BO30OHOBJICHHUS paciyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HavyMCJICHHWE W OIUIaTa 00s3aTE]bCTB IO BBHIIDIATE BO3HATPAKICHUN OCYIIECTBISETCS B Mpeelax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasineHus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXIeHUH;
3) Ympasnstonast KOMIIAHUS TIPU OTIPEACICHAHN (HaKTHUECKOTO pa3Mepa BOSHATPAKICHUS PYKOBOICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBIIICHUS BO3HATPAXIEHHS, YKa3aHHBIM B muchMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHOIVIacMii  Mexay  YnpasJsiiouiei
koMnanueid 1 CneuMaJM3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOUMOCTH YUCTBHIX AaKTUBOB

B cayuasx BeiBineHus ommOkum B pacdete CYUA w  pacueTHOl CTOMMOCTH OJHOTO

HWHBCCTUIIMOHHOI'O TII1asd, HpHBOIIS{HICﬁ K OTKJIOHEHHIO HCIIOJIL30BAHHOW B pacye€re CTOMMOCTHU AKTHUBA
(obsi3atenncTBa) B pasmepe 0,1% u Oonee xoppextHoit CYA, w/mimm otkinonenne CHA Ha 3TOT MOMEHT
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pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (akTa
HECBOEBPEMEHHOTO INPU3HAHUS/TIPEKpaIleHns] IPU3HAaHUsI akThUBa (00s3aTeNbcTBa) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IIPaBIISIOIAL
KOMMaHus npou3BoaT nepecuer CUA u pacdyeTHON CTOMMOCTH MHBECTUI[MOHHOTO Mas. YIpaBismomas
KOMITaHHSI OCYLIECTBIISIET BO3MELIEHHE yliepOa BiajeibliaM MHBECTUIIMOHHBIX 11a€B B COOTBETCTBHU C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI K YIIPABIIAIONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA eTO3WTapuii He mo3mHee 3
(Tpex) paboumx nmHEH ¢ maTHl MOANUCAHHUS AKTa O BBIIBICHHOM OTKIIOHGHHH U (PAKTE€ €ro yCTpaHEHHS
yBemomisieT o (pakte oTkinoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA)
coctasiser meHee yeM 0,1% xoppextHoit CHA, u oTkiioneHne CHA Ha 3TOT MOMEHT pacueTa COCTaBIsIET
menee 0,1% xoppektHoii CYA, Vmpasnsaromas kommaHus U CHenUamu3HpOBaHHBIA JE€HO3UTapuil
ONpeNeNAloT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
UCIIONIb30BAaHHOM B pacueTe CTOMMOCTH akThBa (oOs3arensctBa) m CUA, cocraBmstomum menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacyeTHONW CTOMMOCTU OJHOTO MHBECTHUI[MOHHOTO
mas, 4MCla HMHBECTHIMOHHBIX I1aéB Ha JIMIEBBIX CU€TaxX BIAJAEibLEeB. YIPABIAIOIIAs KOMIAHUA U
Crienanu3upoBaHHBIM  Jeno3uTapuil 00s3aHBI NPUHATH MEpBl JUIA TPENOTBPALCHUS IOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS IJISI METOAMKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIA, KOTOopas OyJeT rmoramieHa B T€YeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenscTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOJUTH K NPHU3HAHUIO OC3HAAC)KHOW K TOJMYUYCHHUIO 3aJOJDKCHHOCTH, a
Takke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHUAOM JEOMTOPCKOH 3aJ0JDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOJHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax ompenenenuss CUA, ecnu WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
komItanui. OnepannoHHast 1e0UTopcKast 3aJJ0JXKEHHOCTb OLIEHUBACTCSl IO HOMHHAITY B CIIy4ae OTCYTCTBHUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSINEM IPWIOKEHUH, OIUH MM HECKOJBbKO IMPU3HAKOB OOECHCHEHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM HPOCPOUYKH 0053aTEIBCTB B paMKax OIEPalMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa II0 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpas paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JIeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHHE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJTUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHKY JEOUTOPCKOM 38 J0JDKEHHOCTH;

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

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMSA  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaLnio, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MO)KHOCTh KBUTU(HKALUK AEOUTOPCKOI 330JKEHHOCTH B Ka4EeCTBE ONEPAIIMOHHOH,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — M0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOIIIMM B COCTaB HUMYIIECTBa
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIPaBEIIUBYI0 cTouMocTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IIEHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOTOBOpaM, JeOUTOPHI MO JOTOBOPAM C HMYILECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe 00sS3aHHBIEC MO AKTHBAM
[T ® nuna.

Hedoar - HacTymieHHe (BBIABICHUE) JIFOOOTO M3 HIKEIIEPEUHCICHHBIX COOBITHH M OTCYTCTBHE
YperyJIMpOBaHUsI CUTYaIlMd Ha CPOKH, OIpeeIsieMble OTACIBHO JUTS PA3HOTO BHIAa aKTHBOB/00S3aTEIbCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJNBIIMIA, YeM JUIS TMPU3HAHHS OICPAIlMOHHOMN
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne oO0s3aTeNbCTB 10 BBHIIUIATE JIEHEXKHBIX CPEACTB WIHM Tlepelrade Mpas,
MMYIIECTBA Tepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

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

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTA ISl pA3THYHBIX BAIOB 33I0JDKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux mHEH is

poccuiickux
. 4 smuTeHToB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPAHHBIX YMUTCHTOB .
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPaHHBIX 3MUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHUX JIHI 30 nueit

O0s3arenbpeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnast 3anomxeHHocTh pusndeckux (B 1. u W) u ropuamyeckux jui nepes

U® 90 mueit

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HapyIIHII IPEAETbHBIN CPOK, YKa3aHHBIN
B Ta0iHMIEe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPAareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBHOTO CPOKA IOTAIICHMS 33JOJDKCHHOCTH MOXKET COCTAaBILITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJHHOH 3aJ0JDKCHHOCTH OOCITY>XHBAHHE MPOU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOAeHNEM rpaduKa IuIaTexel, To Takoe coObITHe K nedonTy
HE TMPUPAaBHUBACTCS NPH HAIMYNKA MOTHUBHPOBAHHOIO CYXICHHS YNPABIAIOMIEH KOMIIAaHHH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTUBUPOBAaHHOE CYX/IEHHE COCTaBIAETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPABJIIONIEH KOMIAHUHU 110 COOTBETCTBYIOIIHUM BHIaM 3a/10JKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITY IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyLICHUs] YCJIOBUI IIOTalllCHUs WM BBIILUIATHl IPOLEHTHBIX JOXOIOB IIO aKTHUBY, a
TaKKe JII0OOTr0 WHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C ONpenesieHneM AedonTa, B ciaydae eciu
JaHHas HHQopManus MpsMo WM KOCBEHHO HabroaeMa Y IpaBIisiioleii KoMIaHue;

HewncnonHneHHbIe 00513aTENBCTBA KOHTPAr€HTOB, B TOM YHCIIE MO BBIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e3eHCTBHA) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHrY, T. JlIokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAaHKIMOHHBIX ACHCTBUII WHOCTPaHHBIX
rocy/iapcTB M (MJIM) PeryJupyomux opraHoB. JlegosiT B OTHOIIEHHH caMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmanbHOE OMYOJUKOBAHHE B COOTBETCTBUH C (pelepaidbHBIMM 3aKOHAMH M HHBIMU
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHIE PEIICHHS O IPU3HAHIH YMHUTEHTA/TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOe OIMyONMKOBaHME PEIICHUS] O Havale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOLIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHMS COOOIIEHNST 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHSI U TPUCOSANHEHHUSL.

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

1.7. OO6HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA HCIOJHHUTH 00s3aTeNIbCcTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIPUMEp, peaTu3alliy 3a101a).

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

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIIUIATH NPOLEHTHBIX JIOXOAOB IO AaKTHUBY,
coctasisoniemy akTusbl [IM®D, a Taxoke moboro nHoro o0s3aTenbpCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM nedonra, B ciaydae €ciaM JaHHas WHQOpMaIMs NPsSMO WIM KOCBEHHO HaOiojgaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PENICHUS O MPU3HAHWY JIHIa OaHKPOTOM;

2.3. ounmanpHOE OMyONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUs K JIMIY MPOoUeLyp

4 JTamHBI# CPOK HCIIONB3yeTcs TONBKO B CIydae HATHYMS COOGIICHM OT SMHTEHTA, areHTa WM WHBIX YTIOMHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHHS O AedonTe NedOoNT CUNTAeTCs HACTYHHMBIINM CO JHS, CIEAYIOIIETO 3a YCTAHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

5 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO MPU HATUYHH COOOLICHUH O BBIILIATE JUBHICHIOB SMUTCHTOM.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHUS COOOLICHWS 1O JaThl, NPEIIICCTBYIOMIEH Jare ONMyOJMKOBaHUS
coo01ieHns1 00 OKOHYaHWH NTPUMEHEHHMS TIPOLelyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUI 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUI 00 OOBABICHUN (PH3MUCCKOTO JIUI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIMMCSI K KOHTPAreHry.

3.1. B ciyuae Bo3HHKHOBEHHS 1e(OJITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBbI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3aeMITHK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa U rapaHTHH HAXOASIIETOCs B 1e(OITe KOHTPAreHTa He IPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3nuecKux JHUIl U
mn.1.1-1.7 s ropuandecKuX JUI JaHHOTO Pasnena, SMUTEHT/KOHTPAreHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOISAIIMMCS B COCTOSIHUU NIe()ONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIeoJITa.

Boixon u3 cocrosinns ne¢ora (mepexoa BO3MOKEH TOJIBKO B COCTOSTHHE 00eCIeHEeHHST).

3aJ0/DKeHHOCTD TIePECTAeT CYMTATHCS HAXOSIIEHCS B e(ONTe B CIACAYIOIIUX CIyYasx:

B cnydae pectpykrypusaiuu AeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepea (GpoHIOM mocie
COOBITHUS TIEPBOTO 00CTY)KUBAHUS IOJITA.

Ecnu 3am0omkeHHOCTh ObUTa Mpu3HaHa Ae(ONTHOU u3-3a AeoaTa KOMIIAHUI TPYIIBL, K KOTOPOW
NPUHAJICKUT KOHTPAreHT — TMOCle MyOIUYHOrO OOBSBICHHS O PECTPYKTYpHU3alMU JHUOO0 MHUPOBOM
COTJIAICHUH.

B ciyuac B0300HOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTeNILCTB HA ATy ONPEICIICHHUS CIIPaBEINBOI CTOMMOCTH.

B caywae monydeHus uHQOpMAnMM O MPEKPAIICHHH  YrOJIOBHOTO  MPECIICAOBAHUS
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPHUIOBOPA MO0 MPEKPAIICHUS JIea, a TAKXKE B CiIydac
npekpaiieHus aena o OaHkporcTBe. IIpu 3ToM Ympapisomias KOMIAHUS 00s3aHA MPOBECTH OLCHKY
(hPMHAHCOBOTO COCTOSIHHSI C YUYETOM U3BECTHBIX WITH MPEAINOIAraeMbIX YCIOBHI MUPOBOTO COTIAIICHHUSL.

B cinyuae mnosiieHus (U3UUECKOro JHiA, OOBSIBICHHOTO paHee MPOMaBIIMM 0€3 BECTH, U
BO300HOBJICHUSI 00CITYKUBAHHSI 3310JKEHHOCTH.

@) peanu3aMy  yKa3aHHbIX  COOBITHI  YIpaBismoolias  KOMIAHUSA uHpopmMupyet
Crenmanu3upoBaHHbld  Jeno3utapuii. Takas 3aJOJDKCHHOCTh TEPEBOJMTCS B TPYIMIY aKTHBOB
«O6ecneHeHHBIE O3 HACTYIUICHUS NeOITay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOMIAIKA — TOProBasi IUIONIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBunmax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk U 4yepe3 (pUHAHCOBBIX IMOCPEJHUKOB. YKa3aHHbIC OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€paluu C€ aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAKOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MIOCTOSIHHON OCHOBE.

OCHOBHOI{i PBIHOK - PBIHOK (M3 YHCJIA aKTHBHBIX) C HAUOOJIBIINM JJIsi COOTBETCTBYIOIETO aKTHUBA
WK 00513aTeNBCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHasI 00JMrausi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CEIMEHTY, 4TO M OIICHHBacMast
Oymara.

HOXO)IHOCT]) K nNoralmeHuIo — Bq)q)eKTI/IBHaH CTaBKa JOXOJIHOCTH, paCCUYUTaHHAA K IIOTallICHUIO.

Moramenne — Omxkaifmee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMraniu WM TOTalleHue oOnuranuu, B Cilydae, €CIM JIOCPOYHOE IoTalieHHe HE MPEeaycMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

J¢ddexTUBHAS CTAaBKAa J0XOAHOCTH AOJTOBOW NEeHHOH Oymarm or neHsl P ompenensercs
MCXOJI M3 YPaBHEHHUS:
CR
P4+NED = Z —
(=114 ¥Ti 265
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rue:

YTM — uckomast 3peKTHBHAS CTaBKa JOXOJIHOCTH,

P — mena, oT KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAA CTaBKa MOXOJHOCTH IOJNTOBOM IIEHHOM
Oymary,

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

N — KONHMYECTBO OCTABUIMXCS HA IaTy OLCHKH IUIATE)KEH MPOLEHTOB W/WIKM OCHOBHOW CyMMBI
JIOJITa 1O JIOJIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX J€HEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeTI0O3UTOB MPOCTOr0 BeKce/s, BbIJAHHOIO KPeJIMTHOW opraHu3auueii, 3aiimon
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/LKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIre:

I
Z =+ (1 — PD; » LGD)
=1 ] :455
rac:
PV — cnipaBennBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLCHTaX TOJOBHIX, OMNpEICNCHHas B COOTBETCTBHU C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpesessieMas pacyeTHbIM IIyTeM, OKPYTIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET oKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPECICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh MoTepsHa B ciy4ae JedonTa KOHTpareHra, IOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Iprtoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (0013aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemmuuHa i-ro riaTexa (IPOIEHTH M OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IpuBeaeHHAsi CTOUMOCTH OYAYIIHX J€HEKHBIX MOTOKOB (ISl pacyeTa Aeno3uTOB, MPOCTOro
BeKCeJisl, BBIIAHHOI0 KPEIUTHON OpraHu3aiueil, 3aiiMOB MOJYYEHHBIX M OIEHKH HHBLIX BHIOB
KPEeIUTOPCKOii 3210J7KEHHOCTH) HA IaTy OI[EHKH PACCUUTHIBACTCS 1O hopmyJie:

N CF,
PV = Z —
=11+ EGH
re:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
% — CTaBKa JIUCKOHTHPOBAHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuMu [IpaBuiiaMu; CcTaBKa THCKOHTHPOBAHHUS, OIpeaesseMas PacdeTHBIM ITyTeM, OKPYTIIAETCS IO
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYeCTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTrAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

B pacder cmpaBemmBOW CTOMMOCTH akTHBa (00s3aTe€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 110 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MNPOU3BOAUTCA PaCUYE€T, BHC 3aBUCHUMOCTU OT
CpOKa MOTralieHHs.

JICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0T0BOpA, )IaTOﬁ JCHEKHOI'0 MMOTOKAa CYUTACTCA MHUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOXXHO ITOCTYIIJICHHUE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs 1aTe OKOHYAHHS N-Oro mepuoaa (3a HCKIYEHHEM Cilydacs
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTHPYETCS B CIIyYae:

53



— BHECCHHUS M3MCHCHUI B TOTOBOP (B T.4. B YaCTH U3MCHCHHUS CTABKH 110 JIOTOBOPY, CpPOKa
JICHCTBUS IOTOBOPA, IEPUOJMIHOCTH HWIIH CPOKOB BBIILIATHI IIPOLICHTHBIX JI0XOJIOB);

— W3MEHECHUS CYMMBI OCHOBHOTO JI0jra (TOMOJHEHHUS, YaCTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO YYTEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHMHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WITH CTAaBKH AUCKOHTHPOBAHHSL.

Be3puckopas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OWMpKH Ha JIaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOIIETO IIATEXa, PACCUMTaHHAs IO JABYX 3HAKOB Iocie 3amAaToil. IIpu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoKy HOrameHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM II0 METOAWKE
MockoBcKko# OWpKH C TOW K€ TOYHOCTBIO, C KOTOpoil e€ o0bBsaBiIsier MockoBckas Oupixa) — JUIs
3aJI0JDKEHHOCTH, CPOK TOTalIeHUs1 KOTOPOH MpeBblaeT | KajaeH JapHbIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — namst 3amO/mKEHHOCTH, CPOK
HorameHus KOTOPO He MpeBbImaeT 1 KaleHJapHOro JHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM I ONPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAGMasi METOAOM HHTEPIIONANMM (HAampuMep, JWHEHHOW) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBIAIOMAsS KOMIIAHMA OG(GOpMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npeaocTaBisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHCKuX nomIapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIAET
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHTalusIM;

- CTaBKa, MOJIydaroiascs MEeTOJ0M JIMHEHHON HHTEPIOIAIUYN CTaBOK Ha COOTBETCTBYIOIIUE CPOKH
craBkn SOFR W CTaBOK IO aMEPMKAHCKMM TOCYJApCTBEHHBIM OOJMramusm® juis 3a10JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKaHCKHM TOCOOINTAIISM;

- craBka SOFR’- 11s 3a10JDKEHHOCTH, CPOK IIOTallleHHs KOTOPOH He MpeBBIMaeT 1 KaleHIapHoro
JUHSL.

° B eBpo

- crapka €STR® - 1715 33/10/5K€HHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE NMpeBbIIaeT | KaleH apHOro
JHSE;

- CTaBKa, MOJIydarouascsa METOJ0M JIMHEHHO MHTEPIONISAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
no obnurauusm ¢ peiftuarom AAA® s 3aJ0/DKEHHOCTH, CPOK MOTalIEHHsl KOTOPOM MpEBbIAeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJIy4alolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKHU

craBkd €STR # cTaBKkM Ha MHHUMAIFHOM CPOKE CTaBOK IO OONHTamMsAM ¢ pedTHHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbIAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTaBOK IT0 OOIUTAINAIM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (MO0 e€e MHTEpIOJSALMS, HarpuMmep,
JIMHEHHAasT) B COOTBETCTBYIOIIEH BaltOTe.

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

— ¥
= % (RKy, — BKy_

RK, —_—
-t Vo -V

1],ecm{1)mm = Dy = Doy
BK gy, 00 Dy = Dy
rac:

Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;

®Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
"Ucrounuk: https://www.sofrrate.com/

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MUHUMaNBHBIH (MakcHUMaJIbHBINH) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOM JOXOJHOCTM HOAXOISIIMX (PEJeBaHTHBIX) I'OCYIApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mm3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHBOH OECKYNOHHOM
JIOXOHOCTH, HE NPEBBIIAONNH (peBbimatomuii) Dm, B rogax (omnpenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK i cpoka T, rae T moxker
NpUHUMATh 3HavYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH

onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI51X.

CerMenTauus 00JMranuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIMOJB30BAHMEM MAaTPUYHOTO
MOJIX0/1a OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT UMEET PEUTHUHI HECKOJIbKHX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PEHTHHT).

PeittuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepauuu.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Smer  mroparus 6onpme 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- 1Sl OOJIMT Al POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
l'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranuy,

MyHHuLMIaNbHBIE 00IUraluK U o0urauu cyorekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUTAIINT,

EBpooOnuranuy 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogxa no éaniome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPBIM OpraHU3aIus UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoanble faHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAONIONaeMBIMH, TPSIMO WM KOCBEHHO, B OTHOIIEHWH OMPEJIEIEHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOUICHHU
OTIpENIeIIEHHOTO aKTHBA WIIA 00513aTEeIbCTBA.
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Ipuiaoxenne 2A. Moaeinb onpeaejeHUsi PACY4éTHOM LEHbI J1JIs1 POCCHICKUX
JAO0JITOBBIX IIEHHBIX OyMAar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0jeBble 00JJUTrallMy POCCHICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

AmnanorndHble IIeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUranus.

CermeHTanusi Oﬁ.lIl/ll"al.ll/lﬁ B HCJIIX OLCHKH OCYHIECCTBIIACTCA C HWCIOJIB30BAHUEM MATPUIHOTO

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (Ipu HATNIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB AJISl IPYNIHUPOBKH HCIOIB3YETCSl MAKCUMAJIBHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCSI B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB RIS
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
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 rpynna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcss B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoit ®denepannu, MPUCBOEHHOTO POCCUMCKUM PEUTHHTOBBIM AareéHTCTBOM I10 HAI[MOHAJIbHOU
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHApPOAHOH PEeHTHHIOBOI
mkane. [Ipu nepecMoTpe cOOTBETCTBUSL PEUTUHTOB BHOCSTCSI u3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 gHel, HO MeHbIIe WK paBHa 1095 mHEi;
moparus 6onbire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
moparus Oomnpire 1825 mHei.

. TI'pynnupoexa no muny smumenma:

56




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

KopmopaTtuBHbie 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX IMUTCHTOB!

T'ocymapcTBeHHBIE €BPOOOIUTaALINY;

EBpooGuraiiy 6aHKOB;

EBpoobGimranun He(MHAHCOBBIX OPTaHU3AIIIIH.

0 I'pynnupoexa no saniome.

IIpu stom o06bem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha Jaty
ompenenenuss CYA nmomxen ObiTh He HIke 1 000 000 (Ommoro mmmmona) pyOned. KommuecTBo
AQHAJIOTUYHBIX OOJMranuii 1omKHO ObITh He MeHblue 3 (Tpéx) mTyk. CrucoK BHIOpaHHBIX aHAJIOTMYHBIX
obyiuranuii Uil OLEHMBAaeMOM LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHUS PACCYUTHIBACTCS O (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

i TN VALUE, !
rue:
N — KOJM4YeCTBO aHAJIOTMYHBIX OOJMIaLlMi ¢ COOTBETCTBYIOIIMM OOBEMOM C/ENIOK Ha JaTy ONpe/eleHHs
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o ganHsiM IIAO MockoBckas bupixka),
VALUE i — o6bem caenok ¢ i-oif aHanoruuHoi obnuranueil Ha gary ompeaeienus CUA (1o JaHHBIM
ITAO Mockosckas bupxa).

Ecmu ocHOBHOW pPBIHOK - WMHAas POCCHIiCKas OHMpika, TO CTaBKa TUCKOHTHPOBAHUS OIPEIEIIeTCs, Kak
CpeIHEB3BEIICHHAS 10 00BEMY CHIEJIOK JOXOIHOCTH K MOTAIICHHIO, PACCUYMTAHHAS II0 UTOTaM CIENIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y ipaBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHaorn4HbIC IIEHHBIE OyMaru BEIOMPAOTCS U3 TOTO JK€ CETMEHTAa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasl OONuranus (KpUTEepUH CeTMEHTAllNH yKa3aHbl Bhime). [Ipu atom 06bpem caenok (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0JMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKE 1
000 (OpmHoit Thicsiun) Oymar. KoindecTBo aHaJIOTMUHBIX OONMranui JommkHO ObITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercs Crienuanu3upoBaHHOMY aeno3utapuio PoHa.

CraBka JUCKOHTUPOBAHMS PACCUUTHIBACTCS MO hopMmyiie:

_ EN vTM s VOLUME,

"= TN, voiuME;
rae:
N - KOIMYECTBO aHAJOTHUYHBIX OONUranuii ¢ COOTBETCTBYIOIIMM OOBEMOM CHEIOK HA JaTy OIpPEeACJICHUS
CUA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHYHOW obmuramuu Ha matry ompexenenus CUA, %
TOJIOBBIX, PACCUNUTAHHAs OT LICHBI (BEIOMPASTCs OJIHA U3 PACKPBIBACMBIX OMpPIKEeH IIeH B IOpsIKe YOBIBaHUS
MIPHOPUTETA):

CpeIHEB3BEIICHHAS IICHA CIETIOK;
[[CHA 3aKPBITHS;

cpenusis BemuunHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beMm crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha naty onpezeneruns CHA B mTykax wiiu
JIEHES)KHBIX STUHUIIAX B 3aBUCUMOCTH OT BHJIa HH(POPMAIINHU, pACKPHIBAEMON OHPIKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxonms w3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NKTD - nakornyiennslii KynoHHbIH 10X0a Ha gaTy onpeneienns CUA (mpubasnsercs B TOM CIydae, €ciu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTapmmxcs Ha naty ompenenenus CUA mmaTesxkeii TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - enyumna i-ro miatexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHASI ¢ JaThl onpeeneHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompejenseTcsi Kak NpHBEACHHAs K JaTe
OLIEHKH CTOMMOCTbH [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIlCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHKH.

ITIpuBeeHHAs] CTOMMOCTbD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO opMyIte:

CR
PV = QKP¥I [z D 21
(=L 01 4 ) 364
eoe:
# - CTaBKa IUCKOHTHUPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB W/WIIM OCHOBHOM CYMMSBI JIOJTa TI0
JIOTOBOPY (AETO3UTY, TOJTOBOM IIEHHON Oymare);
CF; - BeIM4YMHA i-T0 IIarexa;
t; - maTa i-ro IaTexa;
tp - 1aTa OLIEHKU.

CrouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININS
MPU3HAKOB O0CCLICHEHHs ONpENEeNIIeTC B COOTBETCTBHU C IOPSIIKOM KOPpEeKTHpOBKH, [Ipmioxkenne 4 k
IIpaBunam onpenenenus CHA.

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

Ilennble OyMaru, HOMHHMPOBAHHbIE B BAaJIOTE, OTJMYHON OT Pyo0Js (32 MCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO0OJIHUI ALHIT)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBISAETCS
CIEeYIONINM 00pa3oM:

4 CF,
PtO=>" !
' (1+ ri + CrSpread)"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJIUTaIlnu;
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-pIii JIEHeKHBIN TOTOK 1O OOJMTaIMK — OyayIHe ACHEKHBIC TIOTOKU MO OOIHTraiiy (BKIFOYast

KYTIOHHBIE BBIIIJIATHI, aMOPTH3AIMOHHBIC TIATEXKH, U MOTAIlIeHHE OCTATOYHON HOMUHAIBHON CTOUMOCTH) C
JATBl OINpENeNICHUS CHpaBeJJIMBOM CTOMMOCTH (HE BKIIOYas) 10 JAaThl odeptsl (ecnmu odepra
MPEIyCMOTPEHA YCIOBHAMHU BBIYCKA OONHTaIvK), JIMOO NATHl MOJHOTO IMOTAICHUs, PEIYCMOTPEHHOTO
YCIIOBHSIMH BBITyCKa (eciii oepTa He TIPEAyCMOTPEHA).

ri — Oe3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHuem 1;

CrSpread — KpeAUTHBII CIIP31, ONMPEAEIIEMbIi HA OCHOBE JIOXOIHOCTH aHAJIOTOB;

ti- — cpoK 10 BBITLIATHI i-TO JIEHEXKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacuera UCTOb3yeTes 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEHHON Oymard OCHOBHBIM PBIHKOM SIBIIIETCSI OHMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP3J (CT"S]UT'Eﬂd) paccuuThIBaeTCS Ha OCHOBAHWHM BBIOPAHHBIX
@oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha naary pacuera CYA (uimm B
NpeABIIYIINH TOProBBIN JieHb, eciiu pata onpeneneHuss CUA sBiseTcss HE TOPTOBBIM JHEM) PBIHOK
[IPU3HAETCS aKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBLIHKOM SBJISAACTCS BHC6Hp)KeBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTHIBACTCS HAa OCHOBAaHUHM BBIOPAHHBIX
@DOHZAOM AaHAJIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha gmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHns CUA sBiseTCS HE TOPTOBBIM ITHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wu Boime 6) moin HKO AO HPI.

HonroBas meHHas Oymara TIpU3HACTCS AaHAIOTOM Ui Lelel OICHKH B ciydae, ecid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQJaeT C BAIIOTON OOpaIleHHs OLIEHWBAEMOM J0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpallii OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae ecii HEBO3MOXKHO BBIOpATh HHM OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BEIOOP aHAIOTOB C MPOM3BOIBHON MIOpaIieH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJITOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLIEHWBAEMasi JOJITOBasi LICHHAS
Oymara;

4. AHAJIOT SABJSIETCSI IPYTHUM BBIIIYCKOM TOTO K€ AMUTEHTA, YTO M OLECHMUBAcMas JOJITOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCSI K TOMY JKE€ arperHpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKA SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (10 AaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6yMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHIa y BBITYCKA JOJTOBOM IIeHHOW OyMmaru (KpeOWTHBIA PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHTEINs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopyduTEnbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O00s3aTeNbCTB B MOJNHOM O0BEME M (WJIM) TapaHTHs BBbIAaHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, TOo BEIOMpaeTcs HanboJsee akTyaJbHbBIH Ha
JIaTy OLICHKH KPEAUTHBIM PEHTHHT BBIMYCKa JOITOBON IIEHHOI OyMaru U nmopy4nTens (TapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna IIlI
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peiThHra Poccuiickoit denepanuu.
Jns ueneil HacTosimied METOAMKH BBIAENSIOTCS CIEAYIOIIME AarperupoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (hMHAHCOBBIN CEKTOD,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp roCyapCTBEHHBIX IICHHBIX OyMar.

KpenuTHsIii crip3 Mo Ka)KI0OMy aHAJOTy PaCCUUTHIBACTCS B CIEAYIOIIEM IOPSIKE:

CrSpread, = YTM, —r,
rae,
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YT M, — noxonHocTs k morarmenuto/opepre i-oro aHanora 1o neHe 3aKphITHS;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueqHue 20 TOProBeIX JHEW Ha OCHOBaHUU
MOJYYEHHBIX KPEIUTHBIX CIpPEJOB aHanoroB. Ilpu pacdyere 3HaueHHS MEAMAHHOIO KPEAUTHOTO CHpena
POMEXKYTOUHBIE OKpYIIeHHs 3HaueHuil {1 SPredd; ne npousBoIATCS, pe3ynbTaT pacyera OKpYrseTcs
0 MpaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJENb JUIs
OLIEHKH CTOMMOCTH POCCUICKHX OOJIMTauii Ha 2 ypoBHe.
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IIpuaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[Tpu popmupoBanuy rpaduka OyAYIIMX TEHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE JICHEXKHBIE TIOTOKH
B IIOTallIEHHE OCHOBHOTO JIOJIra ¥ KYIOHHOTO 10X0/1a B TEYEHUE 0XKUIAEMOro CpOKa OOpalleHusl.

OsxunmaeMblii cpoK oOpalieHHsi LeHHOW Oymard oIpeaensercs ¢ JaThl pacuera CHpaBeIMBON
CTOMMOCTH (He BKJIFOYast) 10 HAUMEHbIIEeH U3 AaT (BKIItoYast):

. JaTel oepThl, OMmKalIe K qaTe onpeaesieHIs CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs AaTy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JaTHI TTOJTHOTO TIOTAIICHNUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUTAHOBBIE ATHl OKOHYAHUS KYITOHHBIX HEPHUOJOB M MEPHUOJIOB I YaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSAMMU BBIITYCKaA,

. JaTa, 10 KOTOpO# ompeseNieH 0KUIAaeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKITIOYAsk KYMOHHBIH I0XOJI, paCCUMTHIBAIOTCS B COOTBETCTBHH C YCJIOBHAMU
BBITTyCKa.

IIpu popMUpoBaHUMM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeiIMBON CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmaruu®;

. O BENMYMHE CTaBKH KyMoHa (I IEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHBIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHE CTABKH KyIOHA

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOuKaluy;

. 0 BeJMYMHE MOTallaeMol YacTH OCHOBHOTO jojira (Uil LEHHBIX Oymar, Mo

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JO0JTa, HO CYMMbl MOTaIlaeMbIX

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

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX TMyOnuKaiuu'l,

JIns 0JITOBBIX IEHHBIX GyMmar, 1o KOTOPBIM IPEAyCMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BENMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYMMBI
OyIyIMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOJS U3 OCTAaTKAa OCHOBHOTO JIONTa Ha JaTy pacdera,
ONPEJIENEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obyuranusM ¢ MEepEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM IS OLCHKU OyIyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpe/eieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3IngHbIe MOAXO0bI IS
JBYX CIy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBBIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEpPEMEHHbIC, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
TpeyCMOTPEHA €ro aMOpPTH3alMs, HOMHHAJIbHAs CTOMMOCTb PAaCCUMTHIBACTCS Ha JaTy KaxJoro
JCHEeKHOTO TI0TOKA MCXOJsl M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy OIpeeIeHHs CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JJCHS)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISLUK Ul COOTBETCTBYIOLIErO NepHoa
1o gopmyie:

Te—lp-y
HOMHHAM HH,, = OKF¥III (HOMHHPJI HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAT HH, - uckomoe 3HaueHre HOMUHAIIA HA ATy KaKIOTO JICHEIKHOTO [IOTOKA;
HOMHHAMT HH, _, - BeJIMYMHA HOMMHAJA, PAacCUMTAaHHAs Ha JaTy NPEeAlIeCTBYIOIIETO

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

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 HpI/I OTOM IICPECYCTY MOJICKAT B T.4. BCC JCHCKHBIC ITOTOKH, CICAYIOUINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIICTO KYITOHHOTO
neproaa, M0 OKOH4YaHUU KOTOPOTO MPOU3BOAUTCA BbIIIaTA OCHOBHOT'O J10JITa.
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HOMHHAM HH,, - Bennunna HOMUHANA Ha ATy ONMPENeNICHUs CIPABETHBOH CTOUMOCTH;
OFPOTHOZ HIIO,, - TPOTHO3HOE 3HAucHWE WHOISAIMU, ONPEICICHHOES Ha  Jary
OPE/IIECTBYIOLIETO ICHEKHOr0 moToka (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKJIFOYEHBl TIEPEMEHHBIC, 3HAYE€HHE KOTOPHIX HE 3aBHCHT OT pELICHUS OMHTEHTa, M NP ITOM
NpeIyCMOTPEHA €ro aMOpPTH3amMsi, HOMHHAJIbHAs CTOMMOCTb DPAaCCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOT'O TTOTOKA C YYETOM MPEALIECTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO J0Jira 1o (opmyoe:

HOMHHAMN HHE',, = OKPF¥TVICHOMHEHEAT HH, = (1 — C¥MM{AOMT AMOFT), _, 0,20,

rue:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJAa C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUCHHE HOMHHAJA HA ATy KaXIOTro JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeEIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JIOJIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3alliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOToKa Mo Qopmyine 0e3 ydera
YaCTUYHOTO TMOTALICHUS] OCHOBHOTO [OJra ¢ JarThl pa3MEIIeHHs BbIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JIaTy pa3MeIlIeHHs BBITYCKa);

C¥MM{O0MT AMOFT),_y- cymMMa pa3n YacTHYHOTO IOTAIlCHHS HOMHHAA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS JIOJI0 YaCTUYHOTO MOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTrO IOTOKa BKJIIOYAETCS CyMMa YaCTUYHOIO MOTaIIEHHsS OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHAas II0
hopmyiie

CVIVILA ABIOPT,,

= max(OKPYTI(HOMHHAM x JOJA AMOPT,, .20 OKPYIJICHOMHHAM HH,,
w JIOMA AMOPT,, .20)

rue:

CVMILA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHANA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTHU3alUHM - 3HAYCHHE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIErO JCHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTUYHOTO MOTAIICHUS] OCHOBHOTO JIOJIra C JAThl pa3MElICHHs BhIMyCKa (T.€. TOJIBKO C y4EeTOM
WHJIEKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW HA JIaTy pa3MEIIeHHs BBITYCKa);

HOMHHAM - BeJIMYMHA HOMHHANA Ha [aTy pa3MeIIeHUs BBITycka (0e3 ydera
WHJIEKCALUK U aMOPTHU3AlIHN);

AOTH AMOPT, - monst 9acTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEKHOTO IMOTOKA 1.

OnpeneneHue BMeHEHHOH HHAIA MM

Jlns Bcex MepHoioB, JaTa Hadana KOTOPHIX He mpesbimaeT 2023 rox (Tox morameHHs BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON)» WHQIIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo Gopmyne kak pasauna Mexny Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BeILIEHHON TOXOIHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INFapeg = KBgopes — FTMgopey

Jiis BcexX MEpHoIOB, HAYMHAIOMMXCS B mpoMexyTke ¢ 2024 roma mo 2028 ronx (Bkirouas), B
KadecTBEe NMPOTrHO3a MHGIISINN HCIOIb3YeTCsl 3HaYeHHEe, PACCUUTaHHOE MO opMyIie, HCXOAA U3 3HAUCHUH
«BMeHeHHO» uHsmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszooz-tszond (L1 + INngnzgjlljD:I fszpoz

INF, = QKP¥TJI —1|.4 =100,
tpz4-zoiz (14 INF_ppay /100) tszon *
INFgpppa = KEdgappz — YT Msppps.
rue:
INF_ g - 3HAQYECHHE «BMEHEHHOW» uWH(AMU i1 Bbimycka O®d3

52001RMFS, paccunranHoe 1o ¢opmysie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3amATOH —
pe3ynbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF opoa - 3HaYEHHWE «BMEHEHHOW» WHOIAIMK Is Beimycka O®3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTat pacueTa mo ¢popmyiie () COOTBETCTBYET 3HAUSHHIO B TIPOIICHTAX
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tssppy, Dsopoe - 3HAYCHHME CPEIHCB3BEIICHHOTO CPOKA JIO MOTAIICHUS BBIIMYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (4eThIpex)
3HAKOB TOCJTIE 3aMsATOM;
KEMsoppr, KEDsopne - snauenne CraBku KBJ| B TOuUke, COOTBETCTBYOMICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty oneHku, myOaukyemas MOCKOBCKOM
OupIKei.
s BceX MEpHOOB, HAYMHAIOMMXCS B mpoMexkyTke ¢ 2029 roma mo 2030 ronx (Bxirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, UCXOIS U3 3HAUCHUI
«BMeHeHHO» uHun BeiryckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tszonz il + INFEED!D.-"I]-DD:I I5znnz

INF, = QKF¥TI —1 1.4 |=100,
2029 -2030 (1 + INF, g/ 100) fszunz ¥
INFeapap = KEsappa — YT Msappa.
rue:
INF . opan - 3HaYCHHEC «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3alsiTOd —
pe3ynbTar pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUCHHIO B ITPOIICHTAX;

tspppy - GSHAUCHWE CPEIHEB3BEIICHHOTO CpOKa [0 IMOTAMICHHs —BBIIYCKa
52003RMFS, paccunutaHHOE B T0JlaX ¢ TOUHOCTBIO 0 4-X (YeThIpPeX) 3HAKOB MOCTIe 3aMaToMH;

KEsopgs - s3pauenme CraBkn KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noramienus Boinycka O®3 52003RMFS;

YIMeanps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAIleHHIO Bbimycka Od3
52003RMFS nHa naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

J1s Bcex meproJoB, HaunHArommxcs ¢ 2031 roa npu OTCYTCTBHU COOTBETCTBYIOIIMX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, onrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PE3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXkKe, TPUMEHSIOTCA B

HepapXuyeckoM Mmopsiake.

1.1.1. [ng Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTaIIEHHs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaNM KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEXKA.

Jnst mepnosoB, ata Hayaja KOTOPHIX HE NPEBBIIAECT AATy HOTAIIeHWs OpKaiinero mo pare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIUMU JUIsi COOTBETCTBYIOLIETO OJiMpKaiflero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuia Mexay CraBkoit KB/] B Touke, cooTBeTCTBYIOIIEH
Cpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHONW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAaXOAALIMXCS B MPOMEXYTKE MEXIY AaTaMH IOTalleHWS ABYX COCEIHHX IIO
mataM BbIMyckoB O®3 - 3HaueHHWEe, pacCUMTAHHOE HCXOMAS W3 3HAUYEHUH «BMEHEHHOI» HHQIAIMH
COOTBETCTBYIOIINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHON HHQIAIUM ONNCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOA0B IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.12.-11.4.

1.1.2. Tlpu nHamumuuum mnporHoza MOP mno 0a3oBoMy IOKa3aTelro, HUCIOIb3YEeMOMY sl
olpezielieHUst BeNMuunHbl KynoHa (Hanpumep, WIILI), BenuuyuHBI KyIOHOB Ha CPOKH, HMEIOIIHECS 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. Ipu Hamuuum XOTsI OBl OJHOTrO BBINYCKA aHAIOTHYHBIX oOiuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHUMAETCSI PaBHOW CTaBKe KYNOHOB, ONPEACICHHBIX M3 aHAJOTHYHBIX obnurammii. B memsx pacdera
BEJIMUMHBI KAXKIOI0 OTAEIBHOIO OYyAyIIero KynoHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MOrameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymaru, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanuid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIH CPOK M 00bEM), IO KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenue YK (okcneptHoe cyxneHue), mpu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro Ke
SMUTEHTa HUCMOJB3yeTcd IMOAXOJ COXpaHeHWs KpeauTHoro cmpsga. Ha ycmorpenme YK ans moucka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANIOTWYHBIX OOJHTanuiaxX Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnu meHa akTHBHOTO PBHIHKA IO JaHHOW OONHTanuU MOTrjia OBITH OIpenesieHa He Oonee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONPEIeIIeMON IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXIy TOXOMHOCTHIO K TMOTAIICHHWIO IO MaHHOHM obmurammu u craBkoil B G-kpuBoit mo OD3 Ha cpok,
paBHBI oparuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUEe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS PaBHOW CTaBKe, naroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONCHKH, T/E:

r — CTaBKa KPHBOH OECKYNOHHOM JoXonHOCTH peiHKa OD3 (G-kpuBas),
Spread — cpeanuii cipa.

1.1.4.2. Eciu 11eHa aKTHBHOTO pBIHKa OOJMranuy He Morjia ObITh ompexaesieHa He Oonee uem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPI 33 OANH
Mecdall He Oojee 4eM MO TpPEeM JAPYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hamboyiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajaoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTANNi, UMECIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpEeABIAYIIEro Mecslld, TO AN OIECHKM HEM3BECTHBIX KYIIOHOB NPUMEHSETCS MOAXOH <«3IIECIOHOBY»
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[y1g pacdera BeIWYUHBl HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpHuBEICHHON crouMocTH, B KoTopoil nena (PV) npunmmaercs paBHOM Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCSIl C aThl OICHKU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE IIEHbI IPUMEHSACTCS CIIPaBeIJINBasi CTOMMOCTD Ha IPEAIECTBYIOIIYIO
JnaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIOJIB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HHJICKCY
obnuranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TPYyIIE, K KOTOPO OTHOCUTCS OlleHWBaeMas OOIUTalus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW HEHHOW Oymaru (KpeanTHBIHA
pPEHTHHT B BallOTe HOMHHANA), a B CIydyac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIH HOPYYUTEIA
(rapanTa) ZOJNTOBOH IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAEcTCS HAHOONBIIMN W3 MMEIOIIUXCS
aKTyaJIbHbIX KPEIUTHBIX PEHTHHroB. EciM MOpYyYMTENHCTBO IO BBINMYCKY JIONTOBOWH LEHHOW Oymarm
obecrieunBaeT WCIOJHEHNWE O00s3aTEIbCTB B IOJHOM 00BEME M (WiIM) TapaHTHs BBIJaHA Ha CYyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCA AKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBIIYCKA JTOJTOBOW ILIEHHON 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 rpymna II|
BB(RU) ruBB B3 B- B-
Bonee Hu3kuii peUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p p Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUHCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HALMOHAJIBHOM
peUTUHrOBOH 1IKane U (MJIM) UHOCTPAHHBIM PEUTHUHIOBBIM areHTCTBOM IO MEXJyHApOAHOH peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX oomuramuii (1-3 roga, petituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

o  PeiiTunronas rpynmna Il

Wunexc kopnopatuBHbIx oOnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

o  PeiiTunronas rpynma III

Wnpexc kopmopatuBHBIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Peiirunrosas rpynna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBHIA BXOAUT
JonroBas LieHHas Oymara: VIHIeKC KOTUPOBAJIBHBIX JHUCTOB (KOTUPOBAJIBHBIH YPOBEHb 2) HIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBEIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecitn 5MHUTEHT He MMeeT PEeHTHHIa, TO HMCHONB3YETCSl MOAXOA «PEHTHHra Mo
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCs 1IeHa aKTUBHOI'O PBhIHKA
(uaM Ha JaTy oOmpejeNieHHs IOCIEAHEro KyHOHa WIM MOCIEAHel ogepTbl), Onpenensercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB
npumensiercs: (opmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Ommxaiiiieli 1eHe, onpeAeieHHON MO 1ieHe aKTUBHOTO PhIHKA HAa MHTEpBajie He Oonee, yem |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl IOXOAHOCTH TI0 COOTBETCTBYIOIIEMY HMH/EKCY OOJNHTaIuii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHUTCS OlleHHBaeMast OOJIUramus.

1.2. IIporHo3mpoBaHWe MPOIEHTHBHIX CTABOK /I IEHHbIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHBIX cTaBok (MeToauka mMpUMeHHMA

TOJBKO B Cjy4dae, €CJM ONUCAHHBIN NOPAJOK omnpeaesieHUsi KYNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTAaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBACTCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercst (opBapjaHas jara Juisi i-ro
KYMOHHOT'O IEpHUO/A:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WcHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
fl en — /14TQ OTIPEJICNICHMS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEHHs CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYyNOHHOTO IEepHoJia PacCUMTHIBACTCS (POPBApPAHBIA CPOK JUIS OIpENeNICHHs KyIoHa

(tj, B rogax) Ha JaTy OLIEHKH:
Bygn — B0t
ti=|———
: 365

t; — QopBapaHbIi CpPOK s ONIpeNelieHHsi KymoHa (B KayecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
tyrn — 14Ta ONPENIENEHNS KYTIOHA, PACCUNTAHHAS B COOTBETCTBHH C IL.1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) 1St i-ro KyIOHHOTO TIepro/Ia onpeesIsIeTcs Mo GopMyIie:

1
| feeg g HE
fi= (L4600 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBod G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nare (dotey; — dute];
t; - popBapaHBIA CPOK IS ONPEEICHUs 1-r0 KYIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCIONB3yeTcs 365 mHel);
&; — cpok st G-curve B rofiax, UCIONb3yEMbIi JUTs ONPeeTICH s CTABKH i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L yqrq -
e) Paccuurannble (opBapaHble 3HAUCHHUS TPOLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. st 70JATr0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs! (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamubiM MockoBckoit Oupske). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XenHeBHO. [Ipu OTCyTCTBMM IOCTyHa K JAHHBIM HPOTHO3 CTaBKH
OCYLIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBUPOBaHHBIM) CY)KICHHEM Y IPaBIISIOIICH KOMIAHNH.
1.4. Ilporno3upoBaHMe NPOLEHTHBHIX CTABOK /UISI LEHHBIX Oymar, MOTOKH MO
KOTOPBIM 3aBHCAT OT WHBIX NepPeMeHHBIX, OCYIIECTBISIETCS B COOTBETCTBHH C IOIXOJaMH,
omucaHHbpMA BTI. 1.1.2 —1.1.4.

2. Ilo smumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmeHenue KpeOumHozo Kauecmad.
2.1. Ecnu mpousonuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCThIO (D0JIee BEICOKUM PEHTHHTOM), TO MPH
OTIpe/IeIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2. Ecnu mpousounuio yxyIuleHHE KPEIMTHOTO KauecTBa (CHIIKEHHE PEHTHHTIa,
KOPHOPAaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB MIIM TOCY/IapPCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEINAIOTCS AHAJIOTMYHBIE CHTYallMd C APYTMMH 3MHTEHTaMH B mHpouuioM. B
KadyecTBe 0a3bl I ONpEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHUTENBHBINA POCT CIP3/ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpeHero cnpaza 3a 10 (mecsTp)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHA K CIIP3y 0 CTPECCOBOro coObIThs. IIpu 3TOM B TeUeHNH
YKa3aHHBIX JIECSTH THEW MOJDKHO OBITH HEe MeHee 5 (TITH) AHEH, Ha KOTOpBIE MO pe3yabTaTaM
TOPTOB €CTh IICHBI, HCIIOJIB3yEeMbIE ISl OLIEHKH Ha aKTUBHOM PBIHKE. B ciydae ecnm Takux THEH
MeHee IISITH, TO U pacyeTa OTHOCHUTEIHHOTO CIIP3/ia HCIOIB3YIOTCS IIEPBBIE TaKHE MATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsCh):

. CHMKEHUE/POCT peUTHHTa BBITYCKA/IMHUTEHTA;

. [MpuoOpereHne »MHUTEHTa KOMIIAHHEH ¢ 0Ooliee BBICOKAM/HU3KUM
KpPEIUTHBIM KauecTBOM (0oJiee BEICOKUM/HU3KUM PEHTUHTOM);

° Bxrouenne sMUTEHTa B CAHKITHOHHBIN CITHUCOK;
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. Cepbe3Hbli KOPHOPAaTUBHBINA KOH(IIUKT;
. 3Ha4yuTeNbHblE MPETEH3UH KOHTPAr€HTOB WM TOCYJapCTBEHHBIX
OpraHOB.
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Hpunoxenne 3 [lopsaok onpenesieHus1 CpaBeAIHBOIl CTOUMOCTH HHOCTPAHHBIX IIEHHBIX Oymar
Bbi6op cnocoba oueHKu crnpaBeanvBoOM CTOMMOCTU LieHHbIX 6ymMar (B TOM 4YMcne LeHHbIX 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanmumeMm @paKTUUYECKON BO3MOXHOCTM PpacrnopsXaTbCs UEeHHbIMM 6yMmaramu (UeHHOW 6ymaron) B YC/IOBUSIX HeOPYXECTBEHHbIX OENCTBUMN,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WHOCTPaHHbIX (UHAHCOBLIX OpraHusaumn,
MeXAYHaPOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpPoB «EBpoknup baHk», r. bptoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHUEM OrpaHU4YnTESbHbIX Mep B OTHOWweHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

MHocTpaHHble aKLMKU, MHOCTPaHHbIE Naun
(ETF), vHOCTpaHHbIe Aeno3uTapHblie
PaCNUCKM, aKLUMN MeXxayHapoaHbIX

KOMMaHUM

O6nnraummn nHocTpaHHoro asmureHta, FIOBO3 P®, o6auraumn
MeXXAYHapoAHbIX KOMMNAaHWUM, AO/IrOBble LLleHHble 6yMarn Mme>xayHapoaHbIX
(¢MHAHCOBbIX OpraHU3aLlmMi U MHOCTPaHHbIX FOCy[apcTB

1 ypoBeHb cnpaBen/iMuBoOi CTOMMOCTHU
bupxeBbie LjeHbl UCMO0/b3YIOTCS TO/IbKO MNPy Haandmu A4OCTyna n BO3MOXXHOCTU COBEPLUATb CAEIKN Ha Takux bupxax (cMm. lpunoxeHue 8)
LleHbl MockoBckor 6upxm (ecnu oHa Mpu3HaHa akTUBHbLIM PbIHKOM) 3a MOCAeAHWUN TOProBbiM AeHb B nopsake ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpbiITUsS HAa MOMEHT OKOHYaHMs TOProBOW ceccum MoCKOBCKOW 6MpXK Ha paTy onpeaeneHms CHA npu ycnoBuM NOATBEPXAEHUS
ee KOPPEKTHOCTH;

LleHa 3aKkpbITUs NpU3HaeTCsa KOPPEKTHOW, eCnu pacKpbITbl AaHHbIe 06 o6beme TOpros 3a AeHb U 06bEM TOProB He paBeH HYJO C NPOBEpPKOM
(CLOSE)<>0.

2 ypoBeHb cCnpaBea/1MBoO CTOMMOCTH
1) ueHa, paccyuntaHHada HKO AO HPA no yTeBepXAeHHbIM MeToAukaM no3xe | Moaenb OUEHKW, OCHOBAHHas Ha KOPpeKTUpoBKe
01.12.2017, onpeneneHHas 1 uan 2 METOAOM , 3@ UCKIIOYEHMEM LIeH, onpeaeneHHbIX | CTopuyeckon ueHbl (Mogens CAPM) - Tonbko ans
no MeToauKe onpeaeneHns cnpasensimBo CTOMMOCTM MO CybOpAMHUMPOBaHHbLIXM | LeHHbIX 6yMar, obpawarmwmxcas Ha MocCKoBCKOM
obnuraymmnam. 6upxe.
2) cpegHsia MHOMKATMBHAsS LeHa, ornpegeneHHas no metoamke «Cbonds Estimation
Onshore»
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3) nHaekcHas ueHa, onpeaeneHHasa no metoanke RUDIP RUS (N0 MCXOAHbIM A@HHbIM,
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyyae OTCYTCTBUA pacyeTHbIX LEH, pPacKpbiBAaeMblX YKasaHHbIMW  Bbllle
MCTOYHMKAMWN MHGOpPMaLnKn, B CBA3N C HETOProBbIM AHEM 6MPIXK, MO UTOraM TOProB Ha
KOTOPbIX OMpPeAenstoTCs pacyeTHble LeHbl, ANnA uenei onpeneneHus CrpaBeanvBoi
CTOMMOCTM aKTMBOB WCMNONb3yeTCa LEeHa, paccyMTaHHas Mo WuToraMm Moc/eaHero
TOproBoro AHsA. Takoi MoaxoA MCMOJIb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpblE MOIMIN
CYLIECTBEHHO TMOBMMATb Ha 3HAYEHWE PACUYETHON LEeHbl B HETOProBblii [EHb.

Ona  ueHHbix 6yMar, HOMWMHMPOBaHHbIX B pybnsx wu ABNALWMNXCA
eBpoobnuraunamm, ncnonb3yeTtcs Tak xe:
4) uUeHa, onpeneneHHas No MOAENAN OUEHKU AN UeHHbIX 6ymar, HOMMHMPOBAHHbIX B
pybnsix, B cooTBeTCTBUM C MpunoxeHuem 2A

He

3 ypoBeHb crpaBeA/sIMBO CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPO no wMeToaAMKaM YTBEpPXAEHHbIM MO3Xe
01.12.2017, onpepeneHHass MeToAOM 3, 3@ WUCK/OUEHWEM LeEH, onpeaesieHHbIX Mo
MeToAMKe onpeaeneHns cnpaBeamBon CTOMMOCTU CyBopANHUPOBaAHHbLIX 06nmnrauuni

2) nHaekcHas ueHa, onpegeneHHasa no metoanke RUDIP RUS (N0 MCXoAHbIM AaHHbIM,
OTHOCSLLUMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBUS pacyeTHbIX LEH, pacKpbiBAaeMblX YKasaHHbIMW  Bbllle
NCTOYHUKAMM MHDOPMaLNK, B CBA3N C HETOPrOBbIM AHEM 6MpX, MO UTOraM TOProB Ha
KOTOpbIX OMNPEeAensatoTCsa pacyeTHble LeHbl, AN LUener onpeneneHust cnpaBensiMBomn
CTOMMOCTM aKTMBOB WCMONb3YyeTCA LEHa, paccyuMTaHHas Mo wuToraM nociaeaHEero
TOproBoro AHs. Takol nMoaxoA WCMOoSb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOMn
CYLLECTBEHHO MOB/MSATb HA 3HAYEHNE PacUYE€THOM LieHbl B HETOProBbI [EHb.

3) LeHa (ctonmocTb) onpegeneHHas C NCMoNb30BaHMEM
HabnoaaemMbix/NoaATBEPXKAAEMbIX KOTUPOBOK, MpeaoCcTaBNeHHbIX Mpod. y4YyacTHMKaMMU
pblHKa UeHHbIX 6ymar, Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHMS Ynpasnsiouwen
KOMMNaHuKn (B TOM yucne 0 CMoCOH6HOCTU peann3oBaTb aKTUB TakuM iMLaM), B TeHYeHUe
CpOKa, YCTAHOBAEHHOro npod. Y4aCTHUKOM A4S BO3MOXHOrO COBEpPLIEHUs CAeNKM No

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habngaemblx/noaTBEPXAAEMbIX
KOTUPOBOK, npeaoCcTaBNEHHbIX npodo.
y4YyacTHUKaMm pblHKa UeHHbIX  b6ymMar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CYXAeHus
Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNOCO6HOCTM peann3oBaTb aKTUB TaknuM nuuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM A5 BO3MOXXHOIMO COBEpPLUEHUS CAENKU
no npenocTaBNeHHOW KOTUPOBKeE. Mpn >ToM
cBefleHuns 0  Habnwaaembix/noaTBEpPXKAAEMbIX
KOTUPOBKaxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegeneHmna CHA.

B ToM cny4yae, ecnm HanpassieHHas MHdopMauuns
nmbo cornaweHve, peryampytowee OTHOLWeHUs
CTOPOH, He COAEepXWT YyKa3aHud Ha CPOK, B
TeyeHuWe KOTOpOro npod. Yy4yacTHUK rOTOB
CcoBepLWUTb caenky no npeaocTaBfeHHOMN
KOTMpPOBKE, TO  Takasd KOTMPOBKa MOXeT
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npenocTaB/ieHHOM KOTupoBKe. Mpn 3ToM cBeaeHuns 0 Habnogaembix/NoaATBEPXKAAEMbIX
KOTMPOBKAX AO/IXHbl OOHOBMSATLCA HE pexe, YeM Ha Kaxayl aaTy onpeaenenmsa CHA.
B ToM cnydae, ecnu HanpasneHHast uHdopMaumna nmbo cornaweHue, perynupytoulee
OTHOLLUEHNSA CTOPOH, HE COAEPXMUT YyKas3aHMs Ha CpPOK, B TeUYeHMe KOToporo npod.
YYaCTHUK TOTOB COBEpPWWUTb CAesIKY N0 MpenocTaB/ieHHOW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMoJb30BaTbCs AN Uene onpeaeseHns  cripaBeasMBomn
CTOMMOCTM LIEHHOM ByMaru TofbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

4) ueHa (CcToMMOCTb) onpedeneHHas Ha OCHOBaHWMM OT4YeTa OUEHLMKa,
COOTBETCTBYIOLLEro TpeboBaHmaM OepepanbHOro 3akoHa "O6 WHBECTULMOHHBIX
doHaax", NPUHATLIX B COOTBETCTBMN C HUM HOPMATUBHbIX aKToB, YKa3zaHusa N2 3758-Y
M Hactosawmx [lpaBun onpegenennss CYA 3akoHoaaTeNbHbIM TpeboBaHMAM B
OTHOLLIEHUM oueHKM umyectea MNMNU®, nn6o 0 (HoMb) (OLEeHKa Mo HYeBOM CTOMMOCTU
OOCTYMHA TOMbKO AN MHOCTPaHHbIX 06nuraumii, He CBA3@HHbIX C POCCUACKUMU
IOPUANYECKUMM NNLAMKN, [O0ATOBbIX LEHHbIX 6yMar MexayHapoAHbiX (UHAHCOBbIX
OpraHmMsaumi U MHOCTPAHHbIX FOCYAApCTB, KOTOpble OblM MEepBUYHO pa3MeLleHbl B
WHOW CTpaHe, 4eM PO, B crydae NOATBEPXAEHUS HEBO3MOXXHOCTU pacnopsiXaTbCs
aKTMBOM W Hannuma ob6CToATEeNbCTB, CBUAETENbCTBYOWMUX O HEBO3MOXHOCTU
OCYLLECTBUTb HaAeXHY OLEHKY akTuBa B COOTBETCTBMM C deaepaibHbiM 3aKOHOM
N-135 "O6 oueHouHoOM gesatenbHocTM" oT 29.07.1998 roaa.

MCNOJ1b30BaTbCA ons uenen onpeaeneHus
CnpaBeAMBON CTOMMOCTU LLEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM
oTyeTa OLEHLLNKA, COOTBETCTBYHOLWErO
TpeboBaHusaM denepanbHOro 3aKOoHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C HUM  HOPMATUBHLIX  aKTOB,

YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHus C4YA 3aKoHoAaTe IbHbIM
TpeboBaHMAM B OTHOLIEHWUU OLLEHKW MMyLlecTBa

NMN®, nnbo 0 (Honb) (B cnyyae noATBEPXAEHUS
HEBO3MOXHOCTU  pacrnopsXxaTtbCqd  aKTUBOM U
Hanuunsa o6CTOATENbCTB, CBUAETENLCTBYIOWMX O
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYK OUEHKY
aKTMBa B COOTBETCTBUM C DefepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOW pgeaTenbHOCTU"  OT
29.07.1998 roga)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHus, KaK KpUTEPUN OrpaHUYeHNs] pacnops>XeHNs
LeHHbIMK BymMaramum

O6nmMraumm MHOCTpaHHOro aMmuteHTa, FOBO3 P®, o6anraumm MmexkayHapoaHbIX MHOCTpaHHBIE AKLMM, MHOCTPAHHDBIE NaK

(ETF), HOCTpaHHbIe Aeno3uTapHble
pacnUCKM, akumMm MexxayHapoaHbIX

KOMnaHMﬁ OoJiIroBblie LleHHble 6yMarn Mmex HapoAHbIX MHAQHCOBDbIX .
, A u y AyHapon (0o} KOMMaH Wit

opral-msauuﬁ N NHOCTPAHHbIX rocyaapcTts

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BupixeBbie LieHbl NCMO/b3YTCS TO/IbKO MNPy Haandmu 4OCTyna U BO3MOXHOCTM COBEPLLATh CAE/IKU Ha Takmnx bupxax (cm.llpunoxeHne 8)

LleHbl OCHOBHOIMO pblHKA M3 YMCNa akKTUBHbIX MHOCTPaHHbIX BMPX Ha AaTy onpeaeneHns CYHA 3a nocnegHW TOProBbili AeHb, BblOpaHHble B

cnepytowem nopsake (yboiBaHna npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMSA TOProBoOW CECCMM Ha TOProBOM Maowanke MHOCTPaAHHOM BUpXK Ha paTy onpeaeseHms

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUa NMpU3HAETCS KOPPEKTHOM, €CNK pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOProB He paBeH HYJi.

LleHbl OCHOBHOIO pbiHKA M3 YMC/ia aKTUBHbIX POCCUIUCKUX BUpX (3a MCKtoueHneM MOCKOBCKOM bupxun) Ha pgaty onpegeneHms CHA (unm 3a
nocneaHuin TOproBbin AeHb, ecnn pabounii aeHb 06bsABNEH Bupxxei HeTOproebiM) B nopsake ybbiBaHMS npuopuTeTa:
a) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHWs TOProBOW CECCUMM Ha TOProBoOKM MAoLWaZAKe pOCCUCKOoM 6Mpxun Ha aaTy onpegenenus CHA npu

YCNOBUM MOATBEPXAEHUS ee KOPPEKTHOCTY.
LleHa 3aKpbITMs NPU3HAETCs KOPPEKTHOW, eCNN pacKpbITbl AaHHble 06 06bbeMe TOProB 3a AeHb M 06bEM TOProB He paBeH HY/O U Takas

LileHa 3aKpbITUS HE paBHa HYJO




2 ypoBeHb CnpaBea/iMBoii CTOMMOCTH

B cnyyae oOTCyTCTBMSI pacuyeTHbIX LEH, PacKPbIBAEMbIX YKa3aHHbIMKU  Bbllle
NCTOYHMKAMN MHGbOPMaUMK, B CBSA3N C HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha
KOTOPbIX OMpeAesnsaTCAa pacyeTHble LeHbl, AN Uenei onpeaeneHvus crnpaBeannBoi
CTOMMOCTM QaKTMBOB MCMOJIb3YETCA LEeHa, pacCyMTaHHasl Mno wuToraMm nociegHero
TOProBoro AHs. Takoi noaxod MCMOSb3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPble MOMIM
CYLLECTBEHHO MOB/IUSTb HA 3HAaYEHWEe pacyYeTHOM LeHbl B HETOProBblii AEHb.

*BbilleyKa3aHHble LUeHbl MPUMEHSAITCS MNpU  HaanymMm  (pakTUHYEeCKOM BO3MOXKHOCTHU
pacrnopsixaTbCs LUeHHOM 6yMaroM C y4yeToOM OpraHM3OBaHHOW LEno4Ykn (CXeMbl)
XpaHeHus

Mogenb OuUeHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpalwarwmnxca Ha POCCUNCKUX
(3a wucknwdveHmem TMAO MockoBckas 6upxa) wu
MHOCTpPaHHbIX POHAO0BbLIX Bupxax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnyyae OTCyTCTBMS pacyeTHOM LeHbl, paCKpbiBaeMol yKa3aHHbIM Bbllle UCTOYHUKOM
MHdOpMaUMKN, B CBSA3M C HETOProsBbiM AHEM 6UpX, NO MTOram TOProB Ha KOTOPbIX
onpefensitoTCcs pacyeTHble LeHbl, Ans uenen onpegeneHus cnpasBeanmBon CTOMMOCTU
aKTUBOB WCMOMb3YETCA LeHa, paccyuTaHHas no uToram rnocnefHero ToprosBoro AHS.
Takol nogxon WCMNONb3yeTcsa B OTCYTCTBUE COObITUA, KOTOpble MOIMN CYLLEeCTBEHHO
NOBANATb Ha 3HAYeHWe pacyYeTHOM LieHbl B HETOProBbIl AEHb.

*BbllleyKa3aHHaa LUeHa TMpUMEHSeTCa Npuv  Haanumm @GakTU4yeCcKon BO3MOXHOCTHU
pacnopsXaTbCsl LeHHOW 6ymaroli C Yy4yeToOM OpraHM30BaHHOM Lernodku (cxembl)
XpaHeHus

2) LueHa (cTouMocTb) onpeaeneHHas C NCNONb30BaHNEM
HabnoaaeMbiX/NOATBEPXKAAEMbIX KOTUPOBOK, MpPeaoCTaBfeHHbIX NMpod. ydyacTHMKaMU
pblIHKA LUEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIMO CYXAEHUS YNpaBnswoLLel
KoMnaHuu (B TOM YMC/Ie O COCO6HOCTM peann3oBaTb akTMB TakuM JIMLEM), B TEYEHUE

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NMPeAoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LeHHbIX 6ymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO CYyXAEeHMs Ynpasnstowien
KoMnaHum (B TOM umcne O  crnocobHocTu

peann3oBatb aKTUB TaKUM J'IVILLaM), B TeydeHue
CpoKa, YCTaHOB/AEHHOro npod. Y4YacCTHMKOM Ans
BO3MOXHOIO coBepLleHus caenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabnopgaeMbix/NoaTBEPXAaeMblX  KOTMPOBKax
AO0JIKHbI obHOBNATLCS HE peXe, YeEM Ha KaXAayto
paty onpegenedHna CYA. B TOoM cnyyae, ecnu
HanpasneHHass wHdopmauma nubo cornaweHwe,
perynvpytouiee OTHOLIEHUS CTOPOH, HEe COAepXuT
YKasaHus Ha CpoK, B Te4yeHue KOTOoporo npod.
Y4YacTHUK roToB COBEpLWUTb caenky no
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CpOKa, yCTaHOBMIEHHOro nNpod. y4aCcTHMKOM AJ19 BO3MOXHOIO COBEPLUEHUS CAENKM MO
npeaocTtaB/ieHHON KOTUpoBKe. [pn 3TOM cBeaeHnst 0 HabntoaaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX [AOJ/IKHbl OOHOBAATBCA €XEeMeCs4yHO Ha rMnocnegHui pabounii ageHb
KaneHaapHoro mecsua. B TOM cnyyae, ecnm HanpasneHHas wHdopMmaums nmbo
cornaweHue, perynumpytowlee OTHOWEHUS CTOPOH, HE COAEPXUT yYKasaHUs Ha CPOK, B
TeyeHme KOTOpOoro Mpod. yyaCTHUK rOTOB COBEpPWMUTb CAEAKY MO MpeaocTaB/iEHHOMN
KOTUPOBKE, TO TakKasl KOTUPOBKA MOXET WCMNOJIb30BaTbCs ANA UENen onpeaeneHus
CnpaBeanMBON CTOMMOCTU LLeHHON ByMarn TONbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) oOnpeaeneHHass Ha OCHOBaHWMM  OT4YeTa  OueHLMKa,
COOTBETCTBYIOLLErO TpeboBaHusaM ®@enepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, Yka3aHusa N° 3758-Y
n Hactosawmx lMpasun onpegeneHnsa CHA , nnbo 0 (Honb) (B cnyyae noATBeEpXAeHUs
HEBO3MOXHOCTH pacnopsixaTbcs aKTUBOM 7 HanuMums 06CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HaAEeXHYl OLUEeHKY aKTuBa B
cooTBeTCTBUM C DdegepanbHbiM 3akKOHOM N-135 "O6 oueHo4HOM peaTenbHOCTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKaA
MOXET WCNOoJSb30BaTbCA ANA uUenein onpepeneHus
CnpaBeniMBON CTOMMOCTM UEHHOW 6ymarm TOAbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpegeneHHass Ha OCHOBaHUKU
oTyeTa oueHLWwmKa, COOTBETCTBYHOLLEro
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae
NOATBEPXAEHMS HEBO3MOXHOCTWU pacrnopsaTbcs
aKTUBOM n HanuMuus obcToaTenbCTs,
CBUAETENbCTBYOLWMX 0 HEBO3MOXHOCTM
OCYLECTBUTb HaAEeXHYK OuUeHKYy aKTuBa B
cooTBeTCcTBMK € PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geatenbHocTn" 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
METOZOB KOPPEKTUPOBKH CIIPaBEIMBOH 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
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKEHHOCTh (B CiIydae ONpPENeNICHUS CIPaBENIMBOM CTOMMOCTH TaKOM
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPAaBEUIMBYID CTOUMOCTH Ha ATy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIS ONICPAI[HOHHOMN TEOUTOPCKON 3aI0JDKCHHOCTH).
— 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 MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
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,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIi peiiTMHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTHUHIOBON KaTETOPUHU IO OIPEIEIICHHON PEUTUHIOBOM 1IKaie. B 1ensx npuMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha KPGHI/ITHHﬁ PUCK KOHTpAreHTa YYHUTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepallnoOHHOM 3a0>KEHHOCTH JUCKOHTHUPOBAHHE MOYKET HE TPOBOAUTHCS.
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 - KOTMYEeCTBO NEHEKHBIX MOTOKOB IO JaThl MOTAIICHHUS aKTHBa (00s3aTeNIbCTBA), HAUYWHASA 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 natel onpenenerns CYA 10 maTsl n-oro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM CpOKa [0  TOTalleHHs  COOTBETCTBYIOUIETO  IUIAaTEeXa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3aJI0JOKEHHOCTH CO CPOKOM JIO MOTAIEHHs], HE MpeBbIIaromM 1 KanenaapHsiil gens — craskaRUSFAR 12,
Jlns MHOCTpaHHBIX KOHTPareHTOB HCIOJB3YETCSl 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 OKa3aTbCsl B COCTOSHHUM JieoiiTa, TOPAIOK ONpECICHNS 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. Obecrienenue 0e3 nedosra.
IIpr BO3HUKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJIC NMpH (HAaKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTeNbCTB KOHTPATCHTOM, IUIS OIEPAlMOHHON HeOUTOpPCKOi
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 CTOMMOCTH OOECLEHEHHOIO aKTUBa (00A3aTebCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauMHas ¢ AaThl onpeneieaus CUHA;

N - xomuuecTBO AHEH oT nmathl ompenencHus CUA 10 maThl N-0ro ISHEKHOTro MOoTokKa; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOHM CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JDKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B MNPOLEHTAX rofoseix. Jlus poccuiickux

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

12 Yerounux manmsrc: - https://www.moex.com/msn/ru-rusfar
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RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCT Ae(onTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

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 TOpU30HTE | 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 JIOJISAX, OKPYTISIETCS 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKITITOYCHUEM CpOKa MPOCPOUYKH UL TMPU3HAHUS OICPAIMOHHOHN 33a10JDKEHHOCTH 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 JiedpoiTa Ak IPOCPOUSHHON Ha t THEH 3aJ0JKEHHOCTH 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 BOSHUKHOBEHUEM MPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJIBHOIO IOHWKEHUS PEUTUHIA HA OJJHY CTYIIECHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun obmero oObemMa 0043aTENBCTB, CPOKA IOTAIMICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHsa), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OuYepe/lb, Ha3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIH-TIPOJAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTaIleHHs TAKOTO JI0JITa, YCTAHOBJIEHHOM JJOrOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

13 Ycrounux manmsrc: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P%W 3.+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTeNbCTBA);

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 - OPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeaeneHus CHA;

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; IJISI HEIIPOCPOUEHHOH 3aI0DKEHHOCTH KOHTpPAreHTa B COCTOSHHUU
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTPAreHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupku Ha JaTy pacyera CrpaBeIlIHuBOI

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IOCNIE 3amsaToi. JIms
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoniTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — AOMSI OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo]l BO3MOXKEH TOJILKO B cOCTOsIHUE oOecrieHeHus. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aI0JIKEHHOCTH
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHHs), PACCUNTAHHBIE HAa OCHOBAHHM CTATUCTHYCCKHX IAHHBIX Y IIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBisitolei kommanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- OO0s3aTeNbCTBA TI0 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTe, B TOM YHCIE IO BBIIUIATE KYIIOHOB
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl Ccliellnadn3upoOBaHHOro Jieno3utapus, oTkpbeitoro B HKO AO HPJI, ¥ o KOTOpBLIM BbIIIaTa 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 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpcTBa, B TOM YHCIE IO BBHILIATE KYIIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HP/JI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOM3BEIECHA B pYOJISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Opu3HAHUS B MMYIIECTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B ciyyae eciy npsMO WJIM KOCBEHHO crasjia HaOJrogaeMa WM JOCTYIIHA MH(OpMAaIs O TOM, YTO

1 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 00S3aT€/ILCTB B MHOCTPAHHOM BAIIOTE, CPOK HACTYIUICHMS JedoaTa MOKET ObITh M3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEpyKaHHs CIENMATM3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO WM KOCBEHHO cTaja HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT HOralIeHbl B PE3YJIHTATE COOBITHNA, YKAa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHBEIM 100% (pemenne odopMiseTcss SKCOEPTHBIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Mertoa yyeta KpEeIMTHBIX PUCKOB, MYTEM OLIEHKHU CIPABEIIMBOI CTOMMOCTH IO OTYETY
OLICHINMKA [0 COCTOSIHUIO Ha ATy, HE paHEee BOSHUKHOBEHHS COOBITHS, BEAYIIEr0 K 00ECIEHEHHUIO.

[IpuMeHeHre oTYeTa OLCHINMKA, COOTBETCTBYIOIIero Tpebopanusm denepanpHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y
n Hactosmux [IpaBun onpenenenns CHA, s menel onmpeAeneHns CIIPaBeIMBON CTOMMOCTH C yYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK JKe Ul TPOCPOUCHHOM IeOUTOPCKON 3a0IDKCHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEKTUPOBKM HA KPEAWTHBIM pPHUCK KOHTpareHTa YOpaBisdioulas KOMIaHUs
UCIIONIb3YeT cieaytomue noaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeIMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituHroBsix arenTctB Moody’s Investors
Service®®, Ananutuueckoe Kpemutnoe Peiitunrosoe ArentctBo (AKPA), PelitTunrosoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIErO PEHTHHIOBOTO areHTCTBA B COCTaBE E€KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOCH BHYTPCHHHUU PpEHTHHT YTpaBiromIeit
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B INOPSIAKE YMEHBIICHHS
npuoputera  AHanmutundeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);

IIpu 3TOM, Hamuuue y POCCUICKONO KOHTpPAareHTa pPEUTHHIa HMHOCTPAHHOIO PEUTHUHIOBOTO
areHTCTBA HE IPUHUMAETCS B PACUET U pACCMATPUBAETCS, KaK OTCYTCTBUE pedtuHra. g onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;

a) Ucnonp3yercs 3Havenns PD poccuiickoro pertiuaroBoro areHTcTBa AO «Okcmept PAy» uepes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.

B ciyyae Hanuuus y KOHTpareHTa PEeHTHHra OJHOTO M3 POCCHHCKHX PEHTHHTOBBIX areHTCTB
npumMmensiercs 3Hayenue PD, ompeneneHHoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Okcmept PA»
(manee — AreHTCTBO) (Tabmuma «YpoBHU (4acTOTH) AedosTa IO peHTHHTOBEIM KaTErOpUsIM HAIIHOHAIBHOM
POCCHIICKON pEHTHHrOBOW IIKambl ATEHTCTBA UII BCEX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 ypOBHIX Jedosta MO PEHTHHIOBBHIM KaTEropusiM MPUMEHSEMBIX PEUTHHIOBBIX KA IO
UTOTaM IMOJTHOTO KaJeHJapHOro roja, Hambojee Omm3koro k narte ompexaeneHus CYA.. McrouHmk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciydae Hamuuusi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMH POCCHIICKIMH PEHTHHTOBBIMH ar€HTCTBAMH, BEIOMpaeTcs
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeoOXxoaumocTu mpoBecTu comocrasienne pedtuaros OOO "HKP" u OOO

5 Merounux 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: Average cumulative issuer-weighted global default rates by alphanumeric rating»

rpada 1 — Ha ropuzonte 1 ron.

LGD:. 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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"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpOpManus 0 COMOCTaBICHUH PEHTHHIOBBIX IIKAJI POCCUHCKUX KPEAMTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k pare onpenenenust CHA.. [lnsg orodpanHoro pelituara or AO «3kcnepT
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.

Jnst KpyHHBIX KOHTPAareHTOB B CJIydae OTCYTCTBHSI PEHTHHIa OIHOTO M3 POCCHHCKUX
PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K MPEINPHUSATHAIM MaJoOT0 M CPeJHEro onuzHeca (BbIpydKa 4 MIIpI
py0. u Ooyee B rof), MPUMEHSCTCS CPEemHSSA BEpOSATHOCTH nedonta it Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHMHM JAEHCTBYIOIIETO OTYETa II0 E€XKErOJHOMY HCCIIEAOBAHUIO KOPIOPATHBHBIX
nedonroB (Annual default study) ¢ mpuMeHeHHeM cOOTBETCTBHA ypoBHEH peiituHroB, Tabmuma Average
cumulative issuer-weighted global default rates by alphanumeric rating, ». BribupaeTcst 3HaueHHE
PD nns cpoka 1 roa. HoBbele oTuetsl oT areHrcTBa Moody’s NMpUMEHSIOTCS NPH YCJIOBHU HalpaBiICHUS
VYupapnstronied  komnaHued nuchkMa B - CHenManM3UpOBaHHBIC JETIO3UTApHHM €  MOJATBEPKACHHEM
BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY OTYETY.

Omnpenenenne 3na4eHust LGD BO3MOXHO 10 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO
areHrcTBa Moody’s 4epe3 ConocTaBIeHHE PEHTHHIOB POCCUIICKUX PEHTHHIOBBIX areHTCTB.

3nauenne LGD ompezensercst HA OCHOBaHWHU aKTYaJIbHBIX ITyOJIMYHBIX JOCTYNHBIX JAaHHBIX U3
oT4eTa peHTHHroBoro areHrcTBa Moody’s MO €XETrOZHOMY HCCIEIOBAHMIO KOPHOPATHBHBIX AE(OITOB
(Annual default study) tabmuma Average senior unsecured bond recovery rates by year before default,

Ha TOpPH30HTE | TOA B COOTBETCTBHM C NPHHAAJICKHOCTBIO COIOCTABICHHOTO pEHTHHTra
KOHTpAareHTa K rpymnie peHTHHTOB, AJIsl KOTOPBIX ONPEIEIIETCS recovery rate .

B ciyyae Hanu4ms y KOHTpareHTa peiTHHra OJHOTO M3 POCCHHCKHMX PEHTHHIOBBIX arc¢HTCTB
4yepe3 COIMOCTABJIICHHE PEUTHHIOB B COOTBETCTBUHU ¢ TaOiuiell COOTBETCTBHS IIKaJ PEUTHHIOB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
pelituaroBoro arenrcrsa Moody’s. IIpu 3ToM B cilyyae HaJM4YUsl HECKOJBKUX PEHTHHIOB, IPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCS C peiitmuHroM areHrctBa Moody’s. B ciydae HE0OXOIUMOCTH HPOBECTH COMOCTABJICHHE
pedituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrctBa Moody’s, conocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH¢popmannoHHOM
coobmennn banka Poccun «/HbOpMams o conocTaBIeHN PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HamOonee Omm3koro k gare ompenencHuss CUA. Hammume y KOHTpareHTta
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOTO areHTCTBAa HE NPHHUMAETCS B PacdeT M paccMaTpUBAcTCs, Kak
OTCYTCTBHE PEHTHHTA.

JUig  KpynHBIX KOHTPareHTOB B CIy4yae OTCYTCTBHMsS PpEUTHHIa OJHOTO U3 POCCHHCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCSILIUXCS K IPENNPUATHASIM MaJoro U cpeJHero ousHeca (BbIpy4ka 4 Mipn
py0. u OoJiee B rofI), IPUMEHSIETCS 3HaYCHHE recovery rates s Speculative Grade.

Ha ocHOBaHMM COOCTBEHHBIX HAOIOJAEMBIX CTATHCTUYECKHX IAaHHBIX, ITOJTBEPMKIAIOIINX
CTeneHb o0eclieHeHHs (BENMYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa IPOCPOYKH,
KPEIUTHOTO Ka4eCTBa KOHTPAreHTa M 0XKHUJAEMBIX K TIOJIyYEHHUIO JICHEKHBIX IOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nHQopmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(hPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOSATHOCTH JedoJira
(PD) u ypoBens noteps nipu aedonre (LGD) u qomkeH OCHOBBIBATHCS HAa TEPHOAE HAOIIOACHUH, KOTOPBIN
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdyeToB, YIPABIAIOMIas KOMIIAHHS paclpeaessieT (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOJUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KO3((QHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BepostHocTu nedouta (PD) u yposHas noteps npu nedosnre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJTBEPXKIAIOIIMX CTCICHb OOCCICHEHUsS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAareHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, WCIIONB3Ys MAaTPUIHBII
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpapnsgmoomneii KOMIaHHCH Ha OCHOBAaHMM WMEIONIMXCS Y HEE CTATUCTHYCCKMX JaHHBIX. OOrmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aja W ycTaBHBIN Kammtan Oosnee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJl /Wi YCTaBHBIN kKammtan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICIICHUSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIOH TpyIIe KOHTPArcHTOB JOCTHUTIIYI COOTBETCTBYIOIICH
TPYIIBI TPOCPOYKH, HAa OOIIYI0 CYMMY 33JI0JDKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu sToM Ympasinsromias
KOMITaHUS HCIIOJIb3YET METO/I KYMYJIATUBHOT'O TIOCTPOCHUS IPUMEHUTEIBFHO K KX IO TPYIIIE MPOCPOYUKH :

AP o HpemMTHEIe ¥ERITEME [0 § MPYTOIE KOHTPArEHTOE IPH Cpoke Mpocposee 0T 1 go n gaed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00eCLeHEHHS 10 (PaKTHYECKO
NPOCPOYKH (AKTHUBBI O3 MPU3HAKOB 00ECIIEHEHHS), PACCYUTAHHBIC HA OCHOBAaHUH CTaTHCTUYCCKUX JAHHBIX
Yupasusromeit komnaanu 3a 201 8-2024rr.15:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpemurasie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpa3oBan Goiee 3-X JeT Ha3aa U YCTABHBIH
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOJIHEHUE 23,62%
YCIIOBUIA)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l H/WUITH YCTaBHBIH

24,82%
kanran mexee 100 Toic. pyo.
dusnueckue muna u UI1 24,67%

KoaddunmeHTsl KpeTUTHBIX YOBITKOB MpH (haKTHUYECKO# mpocpouke (obeciieHenue 6e3 nedonra),
paccuMTaHHbIE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.Y7:

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH T —
TIPU IPOCPOYEHHON (PD*LGD) npu cpoke PD*LGD) rf/ L ChOK
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON ( PH cpoKe
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3aJ0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nHeit o
JiHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 6osee nnm pasex100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent obpasoBan MeHee
3-X 1eT Ha3a/ H/WITH YCTaBHBIH 24,82% 27,18% 27,80%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 24,67% 30,23% 31,49%

KoaddummeHTs KpenmuTHBIX YOBITKOB IS ciaydas nedoiTa,
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHWU

KpenutHble yObITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenuthste yosrtkn (LGD) ipu cpoxe
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO TIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nuei
70 180 nueit 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3a/l U yCTaBHbBIN KaINuTal 27.19% 27.63% 27.71%
6onee niu paseH 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOHEHUE

6 Ecom CTOPOHOH II0 JAOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJAalOMUe B PasHbIC TPYIIILl JeOUTOPOB/KOHTPAreHTOB,
HPUMEHEHMIO ITOJIeKaT Hanboee BEICOKHe kodduuunentsr PD n LGD.
17 Ecnu cTOpOHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPArEHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Hauboee Boicokue kodddunuentst PD u LGD.
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YCIIOBUIA)

Kontparent obpa3oBan meHee 3-

X JIeT Ha3a/l W/UId YCTaBHBIA 29,77% 30,20% 33,33%
kanutan Menee 100 Toic. pyo.
dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs YCTaHOBWJIA,
4TO B CJiydyac, €CJIM 3a0/DKCHHOCTh HE BO3BpallleHa B CPOK TpU KaJICHAAPHBIX I'0Jia, TO BEPOITHEEC BCEIO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK U BEPOATHOCTH €€ BO3BpaTa 6e3

JOTNOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJIbHA. Z[J'Ii[ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosiTKH (PD*LGD) ycranasnuBatorcs B pasmepe 100% aiist Bcex rpymin KOHTPareHToB.
KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAHHEH

€XKEeroJIHO, HE II

O30HEE TPEX MECAIIEB 110 UCTCUCHUH KAJICHAapHOTO roJa.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPareHTa

Hacrosiiiuii nopsaok CIyKUT O OLEHKM KPEOUTHOIO pPHUCKA KOHTpAareHTa, I0 KOTOPbIM
Vipasisomas KOMIAaHUs ONpeAeInIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

aKTyaJbHble Ha JaTy OLEHKH PEUTHHTU TPHUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHTH Pa3HbIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJded OIEHKH B KAauyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX  PEHTHHIOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C IPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody’s S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
MexkayHapoaHas mKajia
Baal BBB+ BBB+ BBB+
Per“;;l;rf;"?a“ AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymmna |l
A;((RRS))' nrijA: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
Sggf&l& ruBBB B1 B+ B+ B+
Petituaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
ggf{gﬂi ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpymmna IV CCc,ccC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLIEHKM, TO OLIEHKAa PEHUTUHIAa KOHTpParcHTa IPOM3BOAMTICA HA OCHOBE BHYTPEHHEH

PENUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN pEeUTUHI NpUCBaUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mepecMaTpHBaeTCS/IOATBEPKIACTCS He
pexxe 1 pas3a B TOA, WM B CIIy4ae IMOSBICHUS HHPOPMALUU O 3HAYUTEIFHOM YXYyIIICHUT
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTpPEHHEM peHTHHTE,
IIPUCBOEHHOM KaX10My KOHTpareHTy-3aeMIIUKY, IPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUI HE MO3/HEE AaThl Hauajda NPUMEHEHUS HACTOSAMIMX
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IMpaBun, a Ttakxke exerogHo He mno3zgHee 31 xgexaOpst kaxzaoro roxa. B cmyuwae
epecMOTpa BHYTPEHHEro pEHTHHIra, CBEICHMs O HEM INPEAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeéMIIUKaM CBEAECHUS O BHYTPEHHEM pPEUTHHre IpPeAoCTaBISIOTCS
Crnenuunan3upoBaHHOMY JIEHIO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHA4aNLHOM MpPHU3HAHUM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAWTCS HA OCHOBAaHMM NOCIEOHEH HOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOJAHOTO IEPEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus umHOpManuMM O 3HAYUTEIFHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHUS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAaHMU IOCJIEJHEH NOCTYIHOM Ha MOMEHT aHajiu3a OyXrajTepcKOW OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
VYnpasnsmonieil KOMIaHNUHU, IPUMEHSIOTCS CIEeAYIOUINe IPaBuia:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETICTCSI PEUTHHI COOTBETCTBYIOIICH KpPEIXUTHOU
OpraHU3alNH;

— JuIi 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, MHCHOJB3YETCs/ONpeneNsieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOTOBOPY
IIPEeOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM oOlleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTeNeii IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH KaXKIOTO JOrOBOpa
3aliMa WM aQHAJOTMYHOIO AaKTHBA, BBUAY TOTO, YTO IPU HEUCIIOJIHEHUH WIH
HEHaUIC)KAIIEeM  UCIONHEHUWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIMIApHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkII04eHHBIX 10TOBOPOB 3aiima). [lopydurens oTBedaer
nepes KpeAUTOPOM B TOM JkKe 0OBbeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy MPOICHTOB,
BO3MEIIECHHE CYCOHBIX M3/IEPKEK MO B3BICKAHMIO JOJTa U JPYTHX YOBITKOB KpeIuTOpa,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYINTENS Y IpaBIIsiomeit
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEIMBOIl CTOMMOCTH aKTHBOB HAa KPEAWTHBIH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITHHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeTo0,10r1si NPUCBOEHUSI BHYTPEHHET0 PeHTHHTa 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB U
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIMKa (coryiacHo MyHKTY 13 HacTosmux [Ipasm).

BX0oIHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIE XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIS W3 HX BAXKHOCTH. PeHWTuHroBas Momenhb
KOPIIOPAaTHBHBIX KOMIIAHWH Tak)Ke YYUTHIBACT BIMSHHE CTPAHOBOIO M OTPACIEBOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
crenudrKa KOPHIOPATHBHOW KOMITAHMM YUYUTHIBAE€TCS B PEHTHHIOBOM MOJENM KaK B BUJAE OTAEIHHOTO
MoKa3areis, TaK U Ha OCHOBE HKCHEPTHOTO aHalN3a C YYETOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX ISl PA3IMYHBIX OoTpacied. Takke NMPOBOAMTCS OLEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

OOmas Tabauia GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
ATPY b P HWTOrOBOM Oajiie HWTOrOBOM Oaiie

Crpanossle (akTopst (25%)

CTpaHa u OCHOBHBEIC PBIHKHU

5%
OueHka cpeJipl 25% JIeSTEIbHOCTH

XapaKkTepuCcTUKA 3KOHOMUKHU CTPaHbI 10%
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Perynsaropnas cpena

5%

PeliTunr crpanst 5%
Busnec-daxtops! (30%)
CTpyKTypa BJIaeHUs 5%
OreHka cCOOCTBEHHUKOB 10% IPYKTYp A 2
BeposTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacineBoil puck 8%
Onenka OusHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpEeOUTEICH
LleHOBBIE/BaIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBEIC (hakTOpHI (45%)
KauecTBO OTYETHOCTH U
ay T 6,8% KauecTtBo oTUeTHOCTH U ayauTa 6,8%
Benununna BeIpyuKu 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTHBOB 1,1%
roKaszaresei ' JlnHamuKa aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBas Harpy3ska 10,1%
IToxpeITHE IPOLICHTHBIX IJIATEXKEH 3,4%
0JIrOBas HArpy3Ka 20,2% !
A py CtpykTypa nonira 3,4%
HeszaBucumocTh 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koa¢ppuuunenr TeKyIIeit 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadpdunment MTHOBEHHOM
bun 2,0%
JIUKBUHOCTH
DKcHepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLIBHOCTH '
CBOOOIHBIN TEHEXKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenTabenbHOCTE aKTHBOB 0,7%
PentabenpHOCTH KanuTaia 1,4%
Map:ka 9ucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHIOBOM MoJenu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENIFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILICHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OamoB. OmueHka (HaKTOPOB MPOHU3BOIHTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHaN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUYCCKYIO CIECHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamga OT JIoTapu(MOB KOJNHUYECTBCHHBIX IEPEMCHHBIX W OT (DUKTUBHBIX TIE€PEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0X0aMMbIMU MCTOYHMKAMU HH(GOpPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJISAOTCA

— OTYETHOCTb, COCTaBJIIEHHAsi B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOMH
oruerHoctn (IFRS) w/mmm oOmenpunsaThiMH cTanmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(OPMAITHH;

— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMaIIMOHHBII MEMOpaHIyM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie n 6oHycHbIe 6asuTbl. [IpH BBIsSIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,

HO MOTYT CYLIECTBEHHBIM O00Opa3oM IMOBJIMATH Ha IUIATE)KECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
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JlaHHbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMYy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHTOBON MOJIEITH.

Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBbix OamnmoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIaCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
CIeyIomIe TabIumei:

Wroroselii 6ain BH}’TUPQHHI/IFI
peHTHHT
oT 10 (MexmyHapomHas
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 CCcC-

45 0 cC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/IeouTopa i Lelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAENEeHHS KPEJUTOCIHOCOOHOCTH KPEIUTHBIX
OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpTaHU3aIHH.

BXomHBIMH JTaHHBIMH ~PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()UWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Momens TakKe YUYHTHIBA€T BIMSHHE CTPAHOBOTO pucka. KOppeKTHpoBKa Ha YypPOBEHBb
CTPAHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBI W CTEIEHH
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabanna GakTopoB U BECOB NPEACTABICHA HUXKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dhakropst (30%)

CrpaHa ©  OCHOBHBIE  PBIHKH
JIeSITeNIbHOCTH
30%

6%

Orenka BIIUSTHUS

CTPAHOBBIX PUCKOB XapakTepUCTUKa SKOHOMUKHU CTPaHbl

o 12%
U ypPOBEHb Ppa3BUTHS OAHKOBCKOW
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CHUCTEMBI
Perynsaropnas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BiIaacHUsI 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKU 10%
0 6 PuIHOYHBIE IO3UITUH 4%
eHKa u3Heca |
! . 10% JuBepcudukaiys no Bugam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
KpenutHas ucropus 3%
Dunancobie akTopsl (40%)
KadecTBO oTUETHOCTH U
2% KauecTtBo oT4ueTHOCTH U ayauTa 2,0%
ayauTa
Knuenrtckas KOHIICHTPAIUS B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOPOHAMH
DKkcrepTHas OIICHKA Ka4yecTBa 320
KagecTBO akTHBOB 16% noptgelsi aKTHBOB '
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HHUYHBIX  KPEIUTOB B
A p pen 2.4%
KpeIUTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX Oymar 2,4%
BonaTuibHOCTh ¥ KOHICHTpAIMs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTENBCTB u 0 OHIICHTPAIHS [T0 CPOYHOCTH ,0%
0 10% K 2,0%
JHUKBHUIHOCTh Jonss MexO0aHKOBCKMX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Hons oneparmii PETIO 0,5%
JIukBUAHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaIlnTalla 0,5%
DkcnepTHas OLICHKA KavecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Rarntara
TPYKTYP JloCcTaTOYHOCTh KamuTajia 3,0%
DkcnepTHas OICHKA JIUHAMHUKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PenTabesbHOCTh aKTHBOB 1,2%
NIESTEILHOCTH PenrTabenbHOCTD KanuTaia 1,2%
YpOBEHb MPOIIEHTHON MapKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJBHO B3ATOE HAIpaBIICHUE MCCIIENOBAHUS OJHOIO WM HECKOJBbKHX acIeKTOB JesSTeIbHOCTH
KpPEAUTHON OpraHU3allii U OLEHUBAETCS MO onpeaeNeHHoH mkaine, oT 0 mo 120 6anoB. OueHka GpakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb MMeEET MONYJIOrapu(PMHUUECKYIO CHEUU(PHUKALUI0, TO €CTh 3aBHCUMOCTb
UTOTOBOTO Oajuia OT JIOrapu(PMOB KOJIMUECTBEHHBIX IEPEMEHHBIX U OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJ10B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TadiHIle JaKTOPOB M BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTb, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJIHBIMU CTaHIapTaMu (HUHAHCOBOU

oruetHoctu (IFRS) w/mmm obmenpunsaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,

COCTaBJIEHHAs 0 HAIMOHAJIBHBIM CTAaHJApTaM WM YIpPaBJIEHYECKas OTYETHOCTh. [ OleHKH
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTAIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, HH(pOPMAIIMOHHBIH MEMOPaHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUEHHS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele (pakTopsl B 0053aTEIILHOM MOPSIKE NOAPOOHO OIMKMCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBAETCS BHYTPEHHUH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIONIeH Tabnueii:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa A eiei Npu3HaHus aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranuszanusam Mucrpykiuei 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTuMBIii CpOK
HapylLIeHus yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3a0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPareHTOM JUIs
onepanMoOHHOM 1e0UTOPCKOI
3a10JKeHA0CTH )
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
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) o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paboumx THEH ¢ 1aThI
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
o0nHTanusIM 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 ¢ HaThl
OTCyTCTBHE TIPU3HAKOB P .
aKIHSIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIIeHeHHEe TIPOU3BOTUTCS C
B yCTaBHOM Kamurtaie (IoiIu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO HSA MIPOCPOUYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTENLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas  3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx gHA
00€eCIIEHEHN ST p A

18 Jlna HeomepalMOHHOM JeOMTOPCKOM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare OTcyTCcTBHE PU3HAKOB
nepeBojia JECHEXKHBIX CPEICTB o0ecIeHeHUS

(#eHBIU B yTH)

3 pabouux AHs

Jebutopckas  3a0DKCHHOCTH
M0 HAYKCJICHHBIM  MpPOLICHTaM OTCyTCTBHE MPU3HAKOB
HAa OCTATOK JICHEXKHBIX CPE/ICTB ob0ecrieHeHUs

Ha PAaCcUYCTHOM CYUETE

o0ecIieHeHEe TIPOM3BOJUTCS C
MEPBOTO JTHS POCPOUKU
00s3aTeIbCTB OAHKOM

Jebutopckas  3a0KCHHOCTH
MO C/ENKaM KyIUIH-TIpoAaxu (1o
KOTOpPBIM HACTyMMIa Hauboee

aHHSS JaTa pacyeToB), B TOM
p A p ), OTCyTCTBHE TIPU3HAKOB

qucie JebuTtopckas
o0eclLeHEH S,
3aJJOJDKEHHOCTb, BO3HHKIIAs B .
Cpok noramieHus 1e0UTopcKon
pesynbTare nepenadn

3a70JDKEHHOCTH He Ooiee 15
pabouux aHei ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U

eBpooOmranui B oriaTy
o0nuranuit mpu UX pa3MerieHun
(B TOM umCIe B ciy4ae mepeaadn

3 pabouux aHs

(ycTymnkn) BCEX o
TIepe3aKIIIOYeHUI TOTOBOPOB).
UMYIIECTBEHHBIX W WHBIX TIPaB
o €BPOOOIUTAIIUSIM
poccuiickimM OPUINICCKAM
JIUTIAM )
OTCyTCTBHE TIPU3HAKOB
o0eclLieHEH NS,
ABaHCHI (B TOM yucne | Cpok morameHus 1e0UTOpCKOit
rapaHTUITHBIHI JICTIO3HUT), 3aJ10JDKEHHOCTH He Oornee 15 3 a6
BBIJJAHHBIE 10 CHEJKaM 3a CYeT pabouux aHeil ¢ naThl ee PADOHHX A
umyniectsa @onma BO3HHKHOBEHHS (C Y4€TOM CpOKa

MIPOJIOHT AU U
Nepe3aKIl0YeHHH JIOTOBOPOB).

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUsl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He

yKa3aHHOIi B Ta0Jule BbIlIe:

— neOuTOpCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHMAIM3MPOBAHHOIO
JIETIO3UTApHs], ayIUTOPCKOM OpraHW3alliy, OILEHIIMKY, OWpXe W JHUIYy, OCYIIECTBISIOMEMY
BEJICHHE peecTpa BIAJCNbIeB WHBECTUIMOHHBIX maeB [IM® u Ha ommaty pacxomoB (yciyr),,
CBSI3aHHBIX C JIOBEPHUTEIBHBIM YIPABICHHUEM, OIEHMBAETCS MO HOMHUHAYy M OOECIICHMBAETCS C
Y4eTOM KpEAWTHOTO PHUCKAa B COOTBETCTBHU C MOPSAKOM, ykazaHHOM B Ilpunoxenun 4, mo
ucreueHnn 25 paboumx JHEH C JaThl OKOHYAHUS CpOKa OKAa3aHMs YCIYT, YCTaHOBJIEHHOM
YCIOBUSIMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuu [IM®, Bo3HHWKIIAs B pe3ylbTare
HapylIeHWs TIIpaB BIIAJENbIEB HWHBECTHIMOHHBIX IIa€B, OIEHWBACTCA [0 HOMHHAILY U
00ECLICHNBAETCSl ¢ y4YETOM KpPEIMTHOTO PHCKAa B COOTBETCTBUH C IIOPSAKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C 1aThl €e BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hamugre 000CHOBAHHOTO 3KCTIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONICH KOMIaHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTANIEHUS TeOUTOPCKON 3aI0JDKEHHOCTH HE
SBJISIETCS CJICJICTBHEM HETATHBHBIX IIPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTH JIOJDKHHKA;
— HaJW4ue JOKYMEHTAJbHOTO ITOATBEP)KACHHUS OT KOHTPAreHTa CpPOKOB IOTaIlIeHUs 33 JOJDKEHHOCTH
/oxazanus ycayr [TU®.

Jebutopckas 3aI0JKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa OICHUBACTCS MO0 HOMUHATY
U He 0OECIICHWBACTCS HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydyae MOJy4eHHs OT HAJIOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOANUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHUIO CYMMBI
HaJjora, B pa3mepe, yYKa3aHHOM B TakoM pelIeHnH.
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Hpn.ﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;
— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;
— HMymecTBeHHBIE TpaBa U3 JOTOBOPa HHBECTUIIMOHHOTO TOBAPUILECTBA;
— IIpouast mebuTopckas 3aMOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJ0B ONPENCIECHHS CIIPABENINBON CTOMMOCTH.
— IlpenBaputensHBI JOTOBOP Ha MPHOOPETEHUE aKTHBA
— HexBanmuduuupoBanuele  MHOCTpaHHbIE  (uHaHCOBbIe  MHCTpyMeHTH  (HUDU),
BKJIFOYa€MbIE€ B COCTAaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3HM C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIFONIMMH WHBECTHLIMOHHBIH (OHJ LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABISIONIMMH  WHBECTHLHOHHBIA  (OHA  NPOU3BOJHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jajiee - ”HBECTHLIMOHHBIE 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 Mocbupxun (IMOEX Russia Index)
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Ipuioxenne 8. PoiHKH, ”HGOPMAIIHA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6muunoe akunoHepHoe o6miecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilybnuunoe akuuoHepHoe obiectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akimoHepHoe o6mectBo "Cankr-IletepOyprekas Bamtornas bupxka';

Ipuioxkenue 9. KnupuHrosble ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepun
NMpU3HaHNSA

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMNO (3a uckimoyeHneM LEHHBIX
Oymar mepeaHHbBIX 10 CAETKaM, COBEPIIAEMBIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHUH
KOHTPareHTOM II0 CZeJKe 3a c00OH 3HAYMTEIbHOW YacTH BCEX PHCKOB M BBITO],
CBSI3aHHBIX C BJIAJCHUEM LIeHHBIMU Oymaramu — caenku PEITO).

Kputepun
rnpekpawjeHns
NMpU3HaHUs

MpekpalleHe MpuU3HAHUSA [OEHEXHbIX CPeACTB M LEeHHbIX 6ymar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D.OXO,CI,bI N UHbIE
BblMJ1aTbl N0 UEHHbLIM 6YMaraM, nepenaHHbIM B MMYLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBE aKTUBOB (DOH,U,a.

KNupuHrosble cepTudMKaTbl ydyacTMs MpeKpalaT MpM3HaBaTbCA C
AaTbl X cnmcanma co cveta AEMNO (3a uckimoueHneM MeHHBIX GyMar mepeaaHHbIX
MO CHEJKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, NMPH COXPAHEHUH KOHTPArEHTOM IO
CIENKe 3a COOOM 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJ, CBS3AHHBIX C BJIAJCHHEM
1eHHbIMH Oymaramu — caenku PEIIO).

CnpaBsepgnimnBas
CTOMMOCTH

CnpaBsegnmBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpefensieTca B COOTBETCTBMM C HACTOAWMMKM npasunamm B obuiem
rnopsake.

CnpasegnumBas CTOMMOCTb KIMPUHIOBbLIX CepTUMMKATOB ydacTuUsa paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIA nyn,
npu3HarTca B coctaBe doHAaa, cornacHo HactosdwmM MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHo caenkam
PEMNO c¢ ueHHbIMM ByMaramm, NOpPsSAOK y4yeTa KOTOpbiX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX 6yMmar, B T.4. AeN03UTHbIX cepTudmnKaTos.
CnpaBeanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIO
nepefaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOM 4YacTu gorosopa obpaTHOro
PEMO koppekTupyeTcs B cny4yae BO3HUKHOBEHUS COBbITUI, NPUBOAALLMX
K obecueHeHU0, B COOTBETCTBMM C [punnoxeHnem 4.

Jdata u cobbiTus,
NpUBOASLLErO K
obecLeHeHuto

Cnucok obwmux cobbitmii, npumeBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHuun 4.
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Ipunoxenue 10. HekBaiuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOHIa B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEeHHBIMH OyMaramMu HJId NMPeayCMOTPEHHbIX COCTABJIAIIIUMHU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHbIN (OHA UEHHbIMM GyMaraMum WM nNpeayCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cyeT, npegHa3Ha4vyeHHbIn gns yyeta HUOWN:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjaTe AMBUAEHLOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATE/IbHbIX aKTMBOB, BKJ/IlOYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHny, KOHBepTauuum uUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa Uau naTta/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemoix HNOWN, kK sMuTeHTYy B cnydae, ecnn takon HAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cBa3aHHble ¢ BbIGopoM dhopMbl Bbinsatel AMBMAEHAOB (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCTB UM UHbIX
aKTWUBOB, MPaBO Ha NoJlyyeHmne KoTopbliX npepocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTopckas 3a40/XKEHHOCTb), NpeaocTaBAseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUAN AEHEeXHbIX CPeACTB, €CNuv TakOW CPOK He npeBblllaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHu (aebutopckon
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
camMocCTosATEeNbHbIM  (PUHAHCOBbLIM  WHCTPYMEHTOM, OMNpeaensieTcas B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX B6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIAOYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  UeHHbIX 6ymar, npasa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCS cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNpPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HUODWU, cBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AMBMAEHAOB, B  KayecTBe  OMNepauMOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [IpunioxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseanMBass  CTOMMOCTb  onpefenseTcd no  aHajaormm U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoOHBepTaumm LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsexawmnx BKJOYEHMIO B CcoCTaB wuMmywectea [IM® B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar [onycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTuB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMMmMa obs3aTtenbctB (HanpuMmep, LuUeHa, MO KOTOPOM
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOW nopoxgaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOUMMOCTb MCXOAHbIX LEHHbIX 6YMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTtb HADU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KPeaMTOPCKOM 3aZl0/IKEHHOCTU, Kak o0bsi3aTtenbcTso ns HAOWU.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YyCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyvyae ecnn ycnoBusi KOPropaTMBHOIO CobbiTMA He MO3BONSAKT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctonMmoctb HNDWU onpepensetrcs Ha OCHOBaHWUM OT4YeTa OUeHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  oOT4yeTa  OUeHLWMKa, OrpaHuMYnmBaeTcs  YCNOBUAMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1punoxeHuem 4.

3. CnpaBeanuBass CTOMMOCTb MpaB TpeboBaHua w3 HUNDWU,
CBSA3@HHbIX C peanusaunel WMHBECTULMOHHbLIX MpaB Ha y4yacTve B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauuum LUeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOnpenenseTca B COOTBETCTBUMM C MOPSAAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBarLWMX aHanorMyHbie npaea, C y4yeToM OcCobeHHocTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBsA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopMynaMm, yCTaHOBJSIEHHbIM B MyHKTE 2.2 HaCToAWEro MnpuioXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa M3z HUOWU (FV) asnsaetcs
oTpuUaTENbHON, TO CnpaBeanuBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/KEeHHOCTU, Kak obsa3atenbctso ns HAOGN.

4, HezaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnm Ha gaTty MpU3HaHWa akTuBa M Ha nocneaylouwme Aatbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaseasiMBasi CTOMMOCTb (LleHa) OCHOBHOWM LeHHOM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOpOM MHOpMauusa, AocTaTouHas Ans
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cymnTaeTcs AedonTHOM:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm [.Y. MNO - ¢ gaTtel, cneaytowen 3a 4aToun,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHUM 3MUTEHTa (nua, 0683aHHOro No LEHHOM
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHun 2.

B ToM cnyyae, ecnu peanusaunsa MHBECTULMOHHbIX MpaB HEBO3MOXHA B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KIMPUHIroBbIX KoMmnaHuit (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTte HOMWHaNbLHOIO AepXaHus

cneymann3npoBaHHOro genosmTtapus, oTkpbitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX CpeacTB wmam npaBo Bblibopa ¢dOpMbl BbINAAThI

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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