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TEPMHMHBI W OIIPEAEJIEHVS, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, yKa3aHHBIH B HACTOSAIIMX MpaBHJIaX OMpPEICICHUS
CTOMMOCTH YHCTBIX aKTHBOB.

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

VHBeCTHIMOHHBIA Maii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOIasl MO0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisiromiee IIM®D, mpaBo TpeboBaTh OT ympaisomien
KOMIIaHUM HAAJIEXKAIIEro NOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIGHCAIIUM NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro ITN® (mpexpamenun [TND).

[IpaBuna HOBEPUTENBHOTO YIpaBieHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm ([Ipauna 1Y ITNO)
YCJOBHS IOrOBOpa 1I0BEpUTENbHOTO ypasieHus [ [P, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTBIX aKTUBOB [TD.

Croumocts umcthix axkTuBoB (CYA) — BenmnumHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEXKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) M BEIMYMHOW 0053aTENbCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jajee —
00s13aTenscTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasisitouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4ucie NOPSAAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOIO B OIUIATy HHBECTHIMOHHBIX mnaeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEALNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

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

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeielcHHe CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI O0O0S3aTENLCTB NPOMU3BOAUTCS B COOTBETCTBHU € MEXIYHApOIHBIM
craniaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemMBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®denpepanun npukazom MunucTepcTBa (MHaHCOB Poccuiickoi
®enepanun ot 28 nexadpst 2015 roma Ne 2171 «O BBeneHMH MeXyHapOIHBIX CTaHAAPTOB (PMHAHCOBOH
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuum M 0 NPU3HAHUM YTPATUBLIIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TOJIOKEHWH NpuKa3oB) MwuHuctepcTBa ¢uHAHCOB Poccuiickoit ®Pemepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MC®PO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUHY TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpasi Obuta OBl IMOJIy4eHa NpHU NpoAake aKTHBa WIN
yIjIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BHITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIUX PHIHOYHBIX YCJIOBHSX (TO €CTh LiIeHa BBIXOZa), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas I[€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIEHKH.

HaOmonaemast n joctynHas OMpskeBas IUIOLIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (WIN)
WHOCTpaHHOW Oupyku, 3akpervieHHas B IIpaBumax ompemenenuss CUA k kotopod y Ympapisiomieit
KOMIITAaHWH €CTh [OCTYH, KaK HalpsAMyl0, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
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yHIpaBisiolias KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUIONIAKH puBeneHbl B [Ipuioxenun 8.

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

OCHOBHOH PBIHOK - PBIHOK (W3 YHCJa aKTUBHBIX) C HAMOOJBIINM JUISI COOTBETCTBYIOIIETO aKTHBa
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

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

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHIa MWCHOJNHSATH TpUHATBEIE Ha cebs (uHaHCOBBIE o00s3atenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1dU — npousBoaHBIN (UHAHCOBBIH HHCTPYMEHT.

YpoBHH LIEH NpU ONpPEJENECHUH CIPABEUIMBOIl CTOMMOCTH OINpPENENAIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccuiickoit Demepanmu mpukazoMm
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmil MeXIyHapOOHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelcTBue Ha Teppuropun Poccuiickoil @enepanyy M O NPU3HAHUU YTPATUBIUUMHU CHILY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI Mpuka3oB) MunucTepcTBa ¢(uHancoB Poccuiickoit
Deneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpTraHM3alds MMEET JOCTYIl Ha JaTy
OILICHKH.

HcxonHele naHHbIE YPOBHS 2 - HCXOIHBIE JAHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

I/ICXOZ[HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J’IIO,I[a€MbI€ HUCXOJHBIC JaHHBIC B OTHOIICHHH
OIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAIOIAS B X0/€ HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpas Oy/eT MorameHa B TeYeHHEe CPOKOB,
yCTaHOBICHHbIX B Hacrosumx IlpaBumax omnpenenenus CYA. JlomycTuMBIe CPOKH IIPOCPOYKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TOJIyYeHHWIO 3aJ0JDKEHHOCTH, a TakXe K OO0ECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn30BaHa YNpaBISAONIEH KOMIIAaHHEH B TOJIHOM O0OBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIOIeH KOMITAHUH, COAepKaliee 000CHOBAHHbBIE PACUETHI M BBIBOIBI
00 OIleHKE CTpaBeINBOIl CTOMMOCTH aKTHBOB, O BEIIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBelIHBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBaHMAX NPH3HAHMSA/TIPEKpAIICHIUS NMPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX IPU3HAKAX BO3HHUKHOBEHHUS KPEOUTHBIX PHCKOB W MPOYHUX OOCTOSTEIBCTBAX, KOTOPHIE
BIHSIOT HAa OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIOYUTENBHBIX CIIydasx, KOTJa TEKYyIIHNe METOJBI OIpEACTICHHS CHpPaBeIJINBOH CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMIAT K HCKAKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHsS oOOecreyrBaeT HaJle)KHOE
olpezielieHle CrpaBeyinBoi ctouMoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATENHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust
Hacrosimue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
KoMOMHNPOBAaHHBIM 3aKpBITHIM TACBBIM HWHBECTHIMOHHBIM (onaoM «AK VYmnpasneHue kanuraiom 2»
(manee — «®@ouny, «[TUDy») (manee — «Pouny, «[ITUD») pazpadoransl OO0 YK «Anbda-Kanurany (nanee
— «YnpaBnsiomas KOMIIAHHS») B COOTBETCTBUM C TpeOOBaHHMSMHM 3aKOHOJaTesbcTBa Poccuiickoit

®denepanun, B ToM uyncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O6 omnpenenenun
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CTOMMOCTH YHCTHIX aKTHBOB MHBECTHLMOHHBIX (DOHJOB, B TOM YHCIIE O MOPSAKE pacuéra cperHerogoBoi
CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOTO (oHIa, pacuyETHOM CTOMMOCTH WHBECTHLHOHHBIX IA€B IAECBBIX WHBECTHIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajlee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENICHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

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

[MpaBuna mouiesxar npuMeHeHuIo ¢ «22» mas 2025 roaa.

Wsmenenuss wu pomonHeHuss B [IpaBmwia Moryr OBITh BHECEHBI TOJBKO B  CiydasXx,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

TepmuHBI 1 onpeaeeHus, ucnonb3yeMsle B [IpaBunax npusenens! B [Ipunoxenun 1.

[MpaBuna (W3MEHEHWs M MAONOJNHEHUs, BHOcuMble B [IpaBmia) mojurexaT pPacKphITHIO Ha caiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3JIHee Hs Haydana cpoka popmuposanus [TND;

- ve nozanee 5 (I1aTh) pabounx aHel 10 NaThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU U3MEHEHUSAMU
U JIOTIOJIHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
6bITh AOCTyNHEI B TeueHue 3 (Tpex) mocneaHux KaJdeHJapHbBIX JEeT Ha caiiTe YpaBisiolied KOMIaH!H.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAESIeTCS KaK pa3HUIla MEXAY CTOMMOCTBIO BCEX AKTHUBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBay»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OINPEACISIOTCS MO CIPABEAJIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunncrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmronst 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanuu 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEJIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @exepannu ot 17 mexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIydae WX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha kakablii pabouunii JeHb KaJeHIapHOTo roja (eciu Ha pabouunii JeHb KalleHJapHOTo roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM TOny.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

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

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, NOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

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

— mocne 3aBepuieHus (okoHdanus) popmupoBanus CUA TN onpenensercs: B HOPSAKE:

O CXKCMCCAYHO Ha HOCJ'IC[[HI/Iﬁ pa6oq1/11‘/'1 JACHb KaJICHAapHOro wecsaga a0
KaJICHAApHOr'0 Mecslla, NpEAIICCTBYOLICIO MECALlY, B KOTOPOM 1IN ® uckmouen
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u3 peectpa [TND;

O Ha TmociueAHWN pabouuii JeHb CpoKa IMpueMa 3asBOK Ha NPUOOpETCHHE
WHBECTUIIMOHHBIX  Ta€B, BbIIABAEMBIX MPU  JOCPOYHOM  IOTAlICHUHU
HMHBECTUIIMOHHBIX TAEB;

O Ha TMOCIeAHUN pabouuii JeHb CpoKa IMpHeMa 3asiBOK Ha NPUOOpPETCHHE
JOTIOJTHUTEIHHBIX MHBECTUIIMOHHBIX T1aeB;

O Ha JIaTy COCTaBJICHHWS CIHCKa BIIAJCIBIICB WHBECTHIMOHHBIX TIa€B B CIIydae
YaCTUYHOTO TIOTAICHHs WHBECTHLIHMOHHBIX TaeB 0Oe3 3asBIeHUS TpeOOoBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH,

O Ha Jary, TPeIIIeCTBYIOUIYI0 aaTe mepexona (GoHma W3 OTHON YIpaBIIOUICH
KOMIAHHH B JAPYIyl0  VIPABIIOIIYI0 KOMIIAHWIO H W3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUH.

CTOMMOCTh YHCTHIX aKTHBOB ONPEACISICTCA HE MO3HEe pabdovero JHs, CICAYIONICTO 3a THEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISETCS OMpeieeHe CTOMMOCTH YUCThIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO TMosIca.

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

CroumocTe 4HMCTBIX akTHBOB, B ToM uymcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
WHBECTUIIMOHHOTO Tmass DoHpa ompeAenstoTcs C TOYHOCTBIO JIO JBYX 3HAaKOB IOCHE 3amsITod, ¢
MPUMEHEHHUEM TPaBUJ MaTEMaTHYECKOTO OKPYTJICHHUS B BaltoTe, yKa3aHHOU B [IpaBuiax 1oBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBuiax goBeputensHoro ympasieHus GOHIOM HE yKa3aHa BalltoTa, B KOTOPOM
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacu€THas CTOMMOCTD
HWHBECTUIIHOHHOTO Tast DOoHIa, TO YKa3aHHBIC CTOMMOCTH OIPEICIIAIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO NPH3HAHUS/TIPEKPAIlCHIs IPU3HAHUS aKTHBa (00513aTEbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeNbCTBA) CTOMMOCTh YHCTBHIX AKTHBOB MOJUIC)KHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIONIF30BAaHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (,1
(Honmp menbix omHa necstasi) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHMBOB M OTKJIOHEHHWE CTOUMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTHIX aKTHBOB.

CTronMoCTh UMYIIECTBA, MEPEAHHOTO B OIJIATY MHBECTHIHOHHBIX NaeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaHmsIMH DenepaiabHOro 3akoHa «OO0 HMHBECTHLMOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus U [IpaBunamu onpenenenns CHA.

JHara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCs] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [11®D, He MoxeT OBITh ONpezeNicHa paHHee NAThl Iepeladd TaKoro WMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPEIeIeHUs CTOMMOCTH HWMYIIECTBA,
MIEPEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha OCHOBaHUM OTYETA OLICHIINKA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO OIPENENIeTCS CTOMMOCTh UMYIIECTBA, IEPEAaHHOTO B OILIATY
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T O.

CTOMMOCTh UMYIIECTBA, TIEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeB [TN®D, ompenensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn IMYIIECTBA B OTUIATY WHBECTUIIMOHHBIX maeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHUU OTYETA OLEHIMKA C JATOM OLEHKU CTOUMOCTH HE PaHEe OJHOTO rojia 10 AAThl, 10 COCTOSHUIO
Ha KoTopyto onpenensiercsi CHA (cTouMOoCTh akTHBOB), 32 MCKIIFOUCHHEM CITydaeB, KOT/a Takas CTOMMOCTh
aktuBa [1M® ncnonp3yercs aist onpeeneHus: pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMYILIECTBA), Ha KOTOPYIO BBIAACTCS WHBECTHLHOHHBIM Iai; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTUIIMOHHBIA Mail, u (WInM) cymMMa JACHEXHOM KOMIIEHCAIMH, TOAJIe)Kallnas BBIIUIATE B CIIydae
MOTaNIeHUs HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
masg) B IEIIX OCYIIECTBJICHWS BBIAYM, MOTAIICHHS MIM OOMEHa HWHBECTHUIMOHHBIX [AEB I1a€BOTO
WHBECTUITMOHHOTO (OHIA.

B Tex ciryuasix, Korga CTOMMOCTb aKTHBA ONPEAEIAETCS HA OCHOBAHMM OTYETA OLCHIIMKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs i ONpeAeTeHUs: pacueTHON CTOMMOCTH HMHBECTHUIIMOHHOTO Mast

6



MNP (cyMMBI ICHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HAa KOTOPYIO BBIJIA€TCSI HHBECTHULIMOHHBIH Mai;
CYMMBI JCHEKHON KOMIIEHCALMHU, MOAJEKAIIEe! BBINIATE B ClIydae IOTalleHUss WHBECTUIMOHHBIX IAeB,
ecimu cornacHo [lpaBunam Y TTM® cymma NIEHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIa€TCS WMHBECTULMOHHBIA Maif, u (WIM) cyMMa JEHEKHONH KOMIIEHCAIUM, MOJIeXalias BBIILUIaTE B
Cllydae IIOTallleHUs WHBECTULMOHHBIX I[ae€B, OINpENeNsAeTCs HE MHCXOAS U3 PpacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) B IEJISX OCYIIECTBICHHUS BBIJAUH, IIOTAMICHNS WK 00MEHAa HHBECTHIIMOHHBIX TAcB
MAacBOT0 WHBECTHUIIMOHHOTO (DOHIA, aTa ONEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee MIECTH MECSIEB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto ompenensercs CYA (CTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS HAa OCHOBAaHHH JOCTYHMHOTO Ha MoMeHT ompeneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIIMKA C HAaTOW OIEHKH, Hambojee ONMM3KOM K Jare ompeneieHus
CTOMMOCTH aKTHBA.

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

1. O0mme moJ10:KeHus

Kpurepun mnpusHaHus, MNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTaMH (PMHAHCOBOH OTYETHOCTH. METOIBI OTIpeIeTICHNS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/Ibl ONPEAETCHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX I1aCBbIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMASAIIMXCS MOJ YIPaBICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJbI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpaBisiolias KOMIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Iopsipox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBasomux umyuecrso A

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHIOB,
MOJIEKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TECTHpOBaHME Ha OOECIEHEHHWE) B CBSA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE HAa OXHJaeMble OynayIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeTMBOIl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBaTh IMPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHUI0 3a KPEAUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIMH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jlid neneit KOppEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIA PUCK KOHTpAareHTa Y IpaBisionias
KOMITaHUS MCIIONB3YET CIEAYIOINH TTOAXO;

— €CIIN KOHTPareHT UMEeT PEUTUHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTSAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areaTcTBo RAEX («Okcmept PAY), myOmiKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XXEro/HOT0 0TYETa, B OPSAKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTPareHT HMEET PEUTHHI, IPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWW, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposSTHOCTAM nedonrta (PD), onpenenenusie Ynpasmisionieit
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4),

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToarKa OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKHU CIIPABEUINBOM CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (POHIOB, Ha
oOecrieHeHNe IPOBOIUTCS HE peke, YeM Ha Kakayro Aary onpexaencans CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HAa0JII0JacMble 3HAYMMBIE JOCTYITHBIE JAHHBIC, B TOM YHCIIE, O CICAYIOMNX COOBITUX (anee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHHH IOPUIMYECKUX JIMLL:




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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METOJIMKA OIPEAEICHUS CTOUMOCTH KOTOPBIX MPEANOoIaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmimokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIIOOOTO JTONTOBOTO MHCTPYMEHTA IMHUTEHTA (3a IOCIEeIHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHWS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHCHHS  ONpeAesieT BIMSHHE  pPOCTa  JOXOJHOCTH  OONWTanud  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CilM JaHHas MHGpOpPManus HpsMO WA
KOCBCHHO HaOiromaemMa YTIpaBIsIOmiel KOMIIAHWEH 3a HCKIFOUEHHEM HApYIIeHHS CpPOKa HCIOTHECHUS
00513aTeNECTB KOHTPAreHTOM IO OIUIATE IEPEMEHHOW YacTH apeHIHBIX TUIATeKeH (TakuX Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIYT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
Yupaisromeii KOMIOAHUW AJS TPU3HAHUA AedonTa, HO OONBIIHNA, YeM IS TpU3HAHUS OeOUTOPCKON
3aI0JDKEHHOCTH  OMEpaioHHON (MpW  HAJIHYMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHEe CpOKa HCIIOJIHEHHs 0053aTesbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsromeii koMmmaHue#d s npusHaHus Aedosta  (TexHudyeckwit nedonar) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IulaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIUI CPOK, YeM OINpEeeIeHO YIpaBIsIoNIeH
KOMIaHWU s Tpu3HaHuA nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HaMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
Ccy)KIeHus Y TpaBIiitomiel kommanun). He cauraetcs coOpITHEM 00SCIICHESHHS IPOCPOYKa
HCTIONTHEHUS 00s3aTeNbCTB KOHTPATCHTOM B OTHONICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsare) paboumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

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

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpovKe MUCIIOTHEHUsI SMUTEHTOM CBOUX
00513aTEeNBCTBRA,

— OT3bIB (QHHYJIHPOBAaHWE) Yy OMUTCHTA/KOHTpArcHTa IMICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIHHO )/YIPABISIIONIEH KOMIITAHWHM TAeBBIX HMHBECTHIHUOHHBIX (oHmoB [IM®, mam koToporo
HaxousatTcs B cocrase [ITMD;

— OT3BIB (aHHYIHPOBAaHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCsl KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OAHOH 13 MPOIeTyp, IPUMEHIEMBIX IPH PaCCMOTPEHHUH JIeia
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

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

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0Jra IO
KOHTPAaKTHBIM 0053aTeNbCTBAM (32 MCKIIFOUEHHEM IMPOMYIIEHHBIX BBIIIIAT, JOITyCTUMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s3aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYILICHHH
CpoKa WCIIONIHGHHs JIO00r0 W3 JIPYrUX aHaJOTHYHBIX  00s3aTenbcTB  (Kpocc-
akceseparus);

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

— OTKa3 WIA MOPaTOpHUii, IPYU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILIECHUS IJIaTexXa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MEHee BRITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CiIydae (B TOM YHCIIE PECTPYKTYpHU3aIHs 3a10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATeXeEN);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUNUTAHHBIX  HaOIIOIaEeMBIMH
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisonield KOMIAHUM WH()OPMAalWUd O CHIDKCHHH BO3MOXHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (DPU3MUECKOTO JINIIA;

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

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapinstomeii KOMOaHuu JJisi Mpu3HaHus nedonrta, HO OONbIIMKA, YeM Ul NPH3HAHHUS ASOMTOPCKOM
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUIaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M WHBIE) Ha MEHBUIMH CpPOK, 4YeM OMNPEIEICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPAalMOHHOM (IpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXJICHHMS
Ypainsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOMEH KOoMIaHWeH (B YaCTHOCTH, HaJM4He
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cilyuyae BO3HUKHOBEHHS OOECLEHEHHs I10 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

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

— NIPY HApYLIEHUH CPOKA UCTIOTHEHUsI 0053aTEIbCTB KOHTPAr€HTOM I10 OILIAaTe MEePEeMEHHON
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBisAoumleld KOMIIaHUEH Ui NMpuU3HaHWs Jedonra, HO
OoubIINif, YeM JUIs TpHU3HAHMS JeOUTOPCKON 3a0JDKEHHOCTH OINEPAIlIOHHOW, YTIPaBIsIOMmAs KOMITaHHS
BIIpaBe HE MPOBOJAWUTH OOECIEHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y NPaBIISIOIIEH KOMIIAHHH.

MOHHUTOPHHT PU3HAKOB 00CCIICHEHMS:

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

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IMpOBOJUTCS Ha €XKEITHEBHON OCHOBE;

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

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJeOHBIM pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cmyuae mManoi 3HaunMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pPa3 B KBapTall.

BbIxoa B3 COCTOSIHUS 00ECIICHEHUS. Y IPaBIISIONIasi KOMITAHUS HMEET MPaBO MPEKPATUTH CUUTATH
3JI0JDKEHHOCTh  00eCIieHEHHOW (MaHHOe JeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJISIONIeH KOMITAHUH):

— B CJIy4ae MpeKpameHus: MPUBEIIIero K 00eCIeHSHNIO0 HapYIIICHHS TOPOTOBBIX 3HAYCHUIMA
(hMHAHCOBBIX MTOKA3aTENICH B TCUCHHE JIBYX KBapTAJIOB;
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— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOH MOJIEPIKKH 3aeMIIKa/KOHTPareHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEX/Y 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM YIIpaBJIstomias
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByIOmEero TpeboanusM denepanpHoro 3akoHa "OO WMHBECTHUIMOHHBIX (hOHIAX", MPHHATHIX B
COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIONIb30BaTh TAaKOM OTYET OLEHINMKA JJIsl ONpEeJeNieHUs TEeKyIued CHpaBelUIMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISAIOIIAsi KOMIIAHUS B CPOK, He npesblmatomuii 10 pabouux aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, MO COCTOSHUIO Ha KOTOPYIO OIpeJenseTcs HOBas OLIEHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexylliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM AKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOATIEKHUT 00ECIIEHEHNUIO;

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

— nHdopManuio 00 HCHONB3YEeMOM METOJle KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTh akTuBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus ysenomisseT CHenuani3upOBaHHBIN AEMO3UTAPHHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BBISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHpb HOCTYITHBIX HICTOYHHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALIMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmaunonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax NesTENbHOCTH IOPUANYECKUX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro memosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeWTHHIOBBIX areHTCTB, [ OCyJapCTBEHHBIH  HMH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUS U TOKYMEHTHI, IIPEJOCTaBIIIeMbIE eONTOPOM/JODKHIUKOM Y IIPaBIISIONICH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ JaTy. MOHHUTOPHHI' ITPOBOAMTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpapisdiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNEe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CHpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBA
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHA MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:
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https://bo.nalog.ru/

— CopaBeiuBasi  CTOMMOCTh  HEABIDKMMOIO HMYIIECTBA, MEPEAAHHOrO B  3aJoT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIIBJICHHS IIPH3HAKA
00€eCIIEHEHHUS

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHkTa 5 Paznena |11 nacrosmumx [Mpasu;

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

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCSI B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOIL, IPUBENCHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/KeHHOCThY IyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnpaBeiBas  CTOMMOCTh  [IpeiBapuTenbHOrO  JOoroBopa Ha  IpHOOpeTeHHe
HEIBI)KUMOCTH M TpaB YYacTHs B POCCHHCKMX UM HHOCTPaHHBIX OOINECTBaX B
COOTBETCTBUM C WHBECTULHUOHHOM Jekiapauved B cocraB umyluecrsa IO
OTIpENeTsIeTCS] Ha OCHOBAaHMM OTYETa OIEHIIMKA, COOTBETCTBYIOIIETO TPeOOBaHMAM
OenepanpHOro 3akoHa "OO HMHBECTHIHMOHHBIX (OHOAX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBuin onpeaeneHus

CqA, COCTABJICHHOI'O HA AAaTy 3aKJIIOYCHUS Hpe,Z[BapI/ITeJ'ILHOFO A0ToBOpAa.

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

Buabl aktuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM 4UC/€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYeTax, CYyeTax 3CKPOYy, OTKPbITbIX Ha YNpasnswoLWyto
KomnaHuwo A4.Y. NMNO, Toproso-knmpuHrosbie cyeta B HKLI.

Kpnrepunn
npu3HaHus

[Jata 3auncneHns  OeHexXHblX CPeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbIl, TPaH3UTHbIN, BantoTHbIA) HA OCHOBAHMMK
BbIMMCKM C YKa3aHHOIo cyeTa.

JeHexHble cpeactBa Ha CyeTe 3CKPOy MNpu3HAKTCa ¢ AaThl
NoATBEPXAEHUA (haKTa 3a4YMCNEHMS Ha CYET 3CKPOY M TONbKO B TOM
Ccnyyae, ecnu nocse 3aducieHume cpeacrts Ha cyeT 3ckpoy [MUNO
coxpaHsieT obsizaTenbCTBa MO onJjiaTe, COMMacHoO yC/I0BMAM AOroBopa.
Ecnn ycnoBusa pacyeToB nNo AOroBOpy npeanonaratT, YTO 3aunciieHune
Ha CYeT 3CKpoy sBAseTCS akTOM onaaTbl, TO AEHEXHblE CPeACTBa Ha
CcUyeTe 3CKpOoy He Mpu3HatoTCs.

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

e [laTa WCMONIHEHUSA KpeaAUTHOM opraHumsaumenn o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 o0T3biIBE NMUEH3MM OGaHkKa
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckon
3a40/KEHHOCTH);

e [ata nukBmpaumu 6aHka cornacHo wWHdoOpMaunu, packpbITorl B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anmcu B EMPHOJI
0 NukBuAaaumm 6aHka).

e [lo cueTy ackpoy — AaTa, B KOTOpyto obsa3aTtenscrea NMN® no onnate
C WUCNOSb30BaHMEM cYyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAKOTCHA UCMOJHEHHBIMMU.

CnpaBepgsinBasi
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb A€HeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo komnaHuo A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKpPbITbIX Ha yrnpasnasowyo komMnanuio 4.Y. MNO.
CnpaBennmeass CTOMMOCTb OnpepensieTcs B COOTBETCTBMM C METOLOM
KOpPpPeKTUPOBKM  CrpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oOb6eCcueHeHuio, yKasaH B
cobbITHS, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4. Ilpu3HaHHe U OLIEHKA J1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHUU BBIMMMCKU C YKa3aHHOT'O
CUerTa;
— C ATkl HepeyCTyHKI/I HpaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZAa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHOHM oOpraHu3anueil o00s13aTenbCTB MO BO3BPATy BKIAIa
(BO3BpAT € AEMO3UTHOTO CUeTa CyMMBI BKiIana Ha cueT [1M D neHexHBIX CPeAcTB);

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

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTedbHOCTH KpPEAUTHOH
OpraHu3aluy B OPSIKE, YCTAHOBICHHOM JCHCTBYIOIUM 3aKOHOIATEIBCTBOM, B ClIydae €€ JIMKBUALUU;

- mata pemieHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

Hopsiaok oueHkn:

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

- €CJI CPOK IOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK moramieHus neno3uta He 6onee 1 (OgHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTCs B
JiMana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeAjinBasgd CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHb (mara
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH IOTOBOPOM Ui YyICpKaHUS JICHEKHBIX CPEACTB BO BKIaAe B
TEYEeHHE MaKCUMAIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foew; - CPEHEB3BELIECHHBIE IIPOLEHTHBIE CTABKH I10 MPUBJICYEHHBIM KPEIUTHBIMHM OPTaHU3aLUAMH
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIN CPOK (COITOCTaBHUMBI CPOK — CpPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCIeHue 3 MecAla,

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

Juamna3oH, onpene’aéHHBIN ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa C
YYeTOM TOCJIeHEH PaCKPHITOH CTaBKU, pACCUMTHIBAETCS 1O (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEekHbIX NoToKOB ([Ipmnoxenne 1) ¢ MCronb30BaHUEM CTABKU JIMCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBHM C WU3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

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

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPENHEB3BELICHHAs NPOLEHTHAas CTaBKa IO
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OICHKH O TMOTallleHUs OIICHHMBAEMOTO JENO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JoTIoNHeHU B HacTosmue [IpaBuia B 4acTM U3MEHEHHUs BHJA PHIHOYHOM CTaBKU JJIsi aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssist packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIF04YeBOil cTaBkoit banka Poccum, aeiicTByroniell B Mecsiie MepBOHAYAIBHOTO NMPU3HAHUSA/C U3MEHEHHOMN
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUS, B KA4eCTBC PBHIHOYHON CTAaBKU IPU MEPBOHAYATHHOM IMPU3HAHUK/TIOCIE MEPBOHAYAIHLHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

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

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluil B pyOisix, myOnukyemas Ha OQHIMAIBLHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHoBIIeHHas Ha 1aTy OLEHKU;

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

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

_ ERG T
. T :

rae:

T — xonu4ecTBO [HEW B KaJeHIaPHOM MECSIIE, 38 KOTOPBIA PACCUMTHIBACTCS IIPOLICHTHAS CTABKA,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/Ie KaICHIAPHOTO MECSILa,

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

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

Cpennsist 3a KaleHIapHbIA Mecsll KirodeBas cTaBka banka Poccum, ompenensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHus # KOPPEKTHPOBKHU JACHEKHBIX NOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO IOTOBOPOM, U OyAyT BO3BpAIIaThCs CBOEBPEMEHHO, IPH 3TOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX MOTOKOB KOPPEKTHPYETCS B CIIydac BHECEHUS M3MEHEHHUI B I0TOBOP, a TAaKXKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

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

MoOMEHTOM NEepBOHAYAIBHOIO NMPH3HAHMS LIEHHBIX Oymar sBIsieTcss MOMEHT rnepexona kK Ponumy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a WCKIIIOUYEHHMEM LEHHBIX Oymar, NepefaHHbIX 110 CIeJIKaM,
COBepLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cOO0H 3HAYMTEIILHOM
9JaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BlIaJicHUEeM LeHHbIMU Oymaramu — cienku PEITO), a umenHo:

- €CITH [IeHHasi Oymara MoJUISKUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomed komnanuu J.Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CYETY JETO;

- €CII JOKyMEHTapHble IIeHHbIE OymMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm I[IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CcepTU(HKAaTaM - Jara 3a4uclieHHs BO BKJIaJA (IETO3MT) JEHEKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1o BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS! TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKkpalleHus TNpH3HAHMA [EeHHOH Oymaru sBIseTCs Jara nepexoja mpasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosurapum,
HOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOH M0 CYETY JEIO;

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

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

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

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

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B ciydae HaJINYWS NMPHU3HAKOB OOECIEHEHHS M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeyinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHUSMHE BBIITyCKa [EHHBIX OyMar - ¢ JaThl MOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpusHaeTcst paBHoi 0 (Housb), B cimydae
oduIHaIEHOTO OITyOIMKOBaHUS COOOIICHNSI 0 OAHKPOTCTBE SMUTEHTA [IEHHOI Oymaru - ¢ JaThl
ouIHaIEHOTO OIMyOJIMKOBAHUS TAKOTO COOOMICHMS 3a MCKIIOYCHHWEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA IO TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABJICHHOTO Ha JaTy IIOCiIe Hayaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIIMI TpeOoBanmsM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHAAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpeznenenust CHA..

3aI0IDKeHHOCTh M0 CAENKaM C IICHHBIMH OyMmaramu, 3akKJIIOUYEHHBIM Ha YcioBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSMHE JOTOBOpa C JATOM 3aKIFOUYCHUS
JIOTOBOpA TIO TTOKYTIKe/TIPOoAake IIEHHBIX Oymar):
— B KauyecTBe aKTUBA/00s3aTeNbCTBA MPH3HACTCS B JaTy 3aKIIOYEHHs [OroBOpa o
mpuoOpeTeHuto (peanu3anny) IeHHBIX Oymar, B JaTy HamlpaBlIeHUS MOITBEPKICHWS Ha ydJacTHE B
KOPIIOPaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €CIIU YCIOBUS HCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
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HCU3MCHHBI 10 JaThl HCIIOJTHCHUA Oq)epTLI
VYcenosus OIMPCACIICHHOCTU U HEU3MCHHOCTU ONPCACITIAIOTCS CICAYIOIIUM 06pa30MZ

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

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

CnpaBeuinBasi CTOUMOCTb 3a/I0JDKCHHOCTH 110 CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompenensercs B pa3Mepe pasHHIBI MEXKIY CIIPaBEATIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLIEHCST TPEIMETOM CHCIKH W CYMMOH CHAENKHM B BAlOTE CHCIKH, NPHUBEACHHOH K pyOIro Mo
TEKYIIEMY KypCy BaJOTHI.

Ilpn ompeneneHnM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYECHUS] CHENKH JI0 JaThl Iepexoia IpaB COOCTBEHHOCTH Ha IICHHbIE OyMmar, €XeIHEBHO
ompeenserca 6e3 yyeTa HaKOIUIEHHOIO KyIIOHHOTO J0X0/a, ONPEAENIEeHHOT0 Ha AaTy pacdeTa o cAejKe B
COOTBETCTBUHM C YCIOBUSIMH CAEIKU WU IPaBUIaMH OPraHU3aTOpa TOPTOB.

B cmydae  MONOXHTENBHOM — pa3HHLBL, CAEIKAa  NPU3HAETCS B COCTaBe  aKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IIOKYIATENs1/ B COCTaBe 005A3aTeNbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOJaBLa, OTPULIATETBHOW pPAasHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHHWS JTOH pasHUIBI B
cocTaBe 003aTeNbCTB (KPEIUTOPCKAst 3a10JDKEHHOCTh) Y TIOKYIaTeNsi/B COCTaBE aKTHBOB (ZeOUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

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

- Ob6s3arenscTBa DoHIAa IO BO3BpATy JIEHEKHBIX CPEICTB, NOIYYEHHBIX 10 MEPBOI yacTu
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOIt yacTu gorosopa npsimoro PEITO.

ITo moroBopam obpatHOoTO PEIIO (MOKymateneMm neHHbIx Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasisromas kommanust [1.Y. @orpa):

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

- 0053aTeNbCTBO 10 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJY4YEeHHBIX IO MEPBOH 4acTu, U
pearn30BaHHBIX O MOMEHTA UCTIOIHEHH 110 BTOpOoH yacTu porosopa obpatHoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHEeHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeguropckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX JECHEXKHBIX CpEeACcTB Mo mnepBod wyactu porosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKO;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE MOJIyYEHHBIX JEHEKHBIX CPENCTB MO MepBoi yacTu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCcTB He OyJeT BCTPEUHBIM, MO JIaTOH HCIIOJHEHWS BTOPOW 4acTH,
nprHUMaeTcs OoJiee MO3AHAS U3 ABYX JaT: IOCTaBKH WJIH OILJIATEHI,

- IpeKpalieHue MpU3HaHus [IEeHHBIX OyMar, mepelaHHbIxX mo npsmomy norosopy PEIIO, we
MIPOMCXOIHT.

HoroBop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCIoyHeHus nepBod dwactu poroBopa PEIIO mnpusHaercs pebuTOpCKOiM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, nepeJaHHbix DOHJOM M0 NMEepBOI YacTU J0roBopa
PEIIO, yBenuueHHOW Ha CyMMy MNpPOLEHTOB, PAacCUMTAHHBIX Ha nAaTy omnpeaeneHus CYUA mo craske,
MPEIYCMOTPEHHON JTOTOBOPOM/OHPIKEBOM CHEIKO;

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

- Ha JaTy HUCHOJHEHUs BTOpoil uactm goroBopa PEIIO mnpoucxoanT mnpekpamieHne
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEITO;

- Ha aary cnucanus co cdera JIETIO neHHbIX Oymar, moJdy4eHHBIX 110 JOTOBOPY 0OpaTHOTO
PEIIO (Tosbko B ciydae, eciid Ha MOMeHT crmcaHus co cdera JIETIO meHHbIX Oymar Mo cheikam
KOJM4YeCTBO Tpm3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), JO MOMEHTa HCIIOJIHEHHUS 10 BTOPOMH
4acTH, Mpu3HaeTcs 00s3atenscTBo [T no nprobdpeTeHuo Takux HEHHBIX OyMar /s HCTIOJTHEHUS] BTOPOI

15




vacTu crenku ooparnoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKON/AEOUTOPCKOM 3a10/pKeHHOCTH 1o jgoroopam PEIIO
OLICHHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEIaHHBIX JCHE)XKHBIX CPEICTB O MEPBOH YacTh
nmoroBopa PEIIO mo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydeToM mpoOIEHTOB,
TIOJTEKAIITNX TOIYIeHUIO/yIIIaTe B COOTBETCTBHN ¢ ycioBusaMu norosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTtupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIIIIAT,
OCYIIECTBIIIEMBIX B pamkax goroBopa PEIIO, To  pacuer  chpaBe[IMBOH  CTOMMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
Te4eHue Mepuoja OT AAThl HCIOJHEHUs NepBoi yactu gorosopa mpsimoro PEITO no maTel ucnoiaHeHus
BTOpoi wactu noroBopa PEIIO xaxabplil paboumii neHb ONpenensieTcss B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEHKH CTOMMOCTH IIEHHBIX OyMar»

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

CrpaBeuiBasi CTOUMOCTE JEOUTOPCKOH 3aI0JDKCHHOCTH K TOJMYYCHHUIO MEpEIaHHBIX ICHEKHBIX
CPEICTB MO TepBoil yactu goroBopa obpatHoro PEITO koppekTupyeTrcs B COOTBETCTBHH C TMOPSIKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosuux [Ipasui.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

JUis OIIeHKH cTIpaBeUTMBOI CTOMMOCTH IIEHHBIX OyMar MCIIOIb3YIOTCS UCXOHbIE JaHHBIE YPOBHS
1, 2 u 3. Ilpu 3TOM HauOOJNBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBICE YpOBHS 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JTaHHBIM (MCXOJHBIC JaHHBIC Y POBHSA 3).

Br10op yMecTHBIX METOAOB M MOZETICH ONpEICIICHHs CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS OTIPENEICHUs CIIPAaBEUIMBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PaCIOpPsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAIUICKHUT OIPEIENIATH C
HCTIOJIb30BaHUEM OTJIMYAIONUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOMMOCTH M HCTOYHHKOB TaHHBIX,
KOTOpble Hamboiee yMECTHBl B JAHHBIX OOCTOATENbCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOLINX
CMOCOOHOCTH PaclopsKaThCS IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHEHHUs LIeHHOW Oymaru; JeHCTBYIOIME OTPAHHYUTENIbHBIE MEpbI, BBEJCHHBIE B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIOIIETO MPaBa 110 EHHbIM OyMaram) JInOo MHOTO JIMLa
(opranmzanuu), B KOTOPOM (KOTOPOW) YUMUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpPOKEPOB, ¢ KOTOPBIMH
3akimoueHsl YK J1.V. [TM® cooTBeTCTBYIOMINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs MHOCTyImHas W HaOmromaeMmas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOIIOACHUSI HIDKETIEPEUHCICHHBIX YCIIOBHI:IIEHHAass Oymara JOIyImieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaTM4Us 1eHbl (KOTUPOBKH) | ypOBHS Ha JaTy OINpeAeieHHs CIpaBeIMBOA CTOMMOCTH
(B ciydae, ecnu Ha BCEX JIOCTYNMHBIX M HAOIIOAaeMBIX OUPIKEBBIX TUIONIAIKAaX OBLI HETOPTOBBIM JIeHH Ha
nary ompeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCIETHETO TOPTOBOTO JHS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOroaemMble COOBITHS B OTHOIICHUH 3MUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS U KOTOPBIC MOTIIH OBI TIOBJICYh H3MCHEHHUE OIICHKH

1. B cilyyae Hamu4Yus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEACTSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPEyCMOTpEeHHBIM [Ipuioskenuem 4,

2. B cllyyae U3MEHEHUS KIIOUEeBOW CTaBKU pacueT CTOUMOCTH OCYLIECTBIISETCS Ha OCHOBE LIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMIEH KOMIAHWM MO MOJENIH

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaenusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst nmocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukom umHpopManuu sBisiercss cat banka
Poccuu u Jlenra HoBoCTEH

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

- COBOKYIHBIH 00BeM crienok 3a nocienHue 10 toproeix ameit mpesbicui 500 000
(ITatbcot ThICSY) pyOsIeii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIpEZIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CEIIOK ONpEIEICH B HHOCTPAHHOM BAIIIOTE).

- Hannuaue HeHyneBoro 00beMa TOPros Ha AaTy OLCHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAlIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIHBI IUISI COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIH 00BEM CHEIIOK OIpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cayuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
HaOJII0aeMbIX OMPIKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYLIECTBIISUIMCH TOPTH Ha Aaty onpexaeneHus CHA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
WCTOYHUKAX WHPOpMaUMM eCTb fAaHHble O KOJMYecTBe cAenok. B otcyTtctBuM
KpUTEPMS O KONMMYeCcTBe CcAenoKk XoTs 6bl HAa 0A4HOM AOCTYNHOM HabntogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPUIA COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 pybnen (unnn cooTBETCTBYHOWMI pybneBbii 3KBUBANEHT No Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuMme TOpros C pacyetamm B pybssiX MU B MHOCTPaHHOWM BanoTe U Takne pexumebl
TOProB AOCTYMHbl A/ COBepLIeHns caenok 3a cyeT mmyulectsa MN®, To COBOKYMHbIM
06beM coenok M KOMMYEeCTBO CAENOK onpenensietcs no obuiemy obbemy TOproe C
pacyeTtamu B pybnasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASIETCA C YYETOM TOr0, YTO BO3MOXHOCTb
MCNOMb30BaHUS [AaHHbIX MNOCAefHero TOProBoro AHs Ha TOProBbiX njowanakax He
NMPUMEHSIETCS B C/lydae, Korga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3aH C MPMOCTAHOBKOWM TOPros Mo peweHunto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MNOpPOroBbIX
3HAQYEHUN WM UHBIMU  COBbLITUAMM  (COrNAcCHO MOTUBUPOBAHHOMY  CYXAEHWIO
ynpasnsawLwWen KOMNaHum), CrnocObHbIMW CYWECTBEHHO MOBAUATb Ha W3MeHeHune
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbiii AEeHb MO CPaBHEHUIO C MOCAEe4HUM
TOproBbiM AHeM. B cnydyae, ecnn BO3HUMKIWIKME 06CTOSTENbCTBA MNPMBOAAT K
3aTpyaHEHMIO (HEBO3MOXHOCTWU) oOnpeaeneHus crnpaBeasiMBOn CTOMMOCTU aKTUBOB,
ynpasnsowas KoMmnaHus obsizaHa NpPUOCTAaHOBUTbL Bblgady, noraweHue u obmeH
MHBECTULUMOHHbLIX MNaeB MaeBOro WHBECTULUMOHHOro ¢oHAa Mo MpuYMHaM, He
3aBUCAWMM  OT  yMNpaBisiloWen KoMMaHuu, 6e30THOCUTENbHO Tuna MaeBoro
WHBECTULMOHHOIO oHAA M HE3aBUCUMO OT (PaKTUYECKoro npoBeaeHus npoueayp no
Bblgaye, MoraweHumio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTM NO MPUOCTAHOB/IEHUIO.
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Jasi oueHKM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJfIX HACTOSIIIUX NPaBHJI

OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK IJIfA
MEHHBIX OymMar B IeJfIX
HACTOSILMX IpaBua
onpenenenusa CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
POCCUMIACKUX
3MUTEHTOB

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

MockoBckasa 6upxa, ecnm MockoBckas 6upxa sBnsieTcs

AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBas niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
HanbonbWnin 06NN 06BbEM CAENOK MO KONIMUYECTBY LIEHHbIX

depepauunn 7]

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

MeXAYyHapOoAHbIX BK/IlOYAA AaTy OUEHKW, MO COCTOSHWUKD Ha KOTOpYyto

KOMMaHWM) onpenensaeTcs 0OCHOBHOM PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEeXHOM BblpaxeHuwu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnuMuHbiX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CYMTAEeTCa Toproeas njaowagka ¢
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns ueHHelx — Oymar

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

B TOM HHCIC U ypapeHus nieHHOW Oymaru mpucyrcrByer HKO AO HP/I;

ooyMranui BHEIITHHUX

obnuranvoHHbix  3aiiMoB | MHOCTpaHHas wan poccuinckasa 6upxa (3a WUCKAIYeHueM

Poccuiickoit ®denepanuu,
JIONITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
TOCYAapcTB,
eBpooOmranuit
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTraHU30BaHHBIX

TOPTOBBIX IJIOIIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06beEM CAENOK MO
KOMM4YecTBy UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpenensieTtcs OCHOBHOM PbIHOK, eCnin B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UHPOpMaumn 06 o0b6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenMuuHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybanm no kypcy baHka Poccum Ha paTty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonbLWMM KOAMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, JUiss KOTOPBIX OMPEC/ICH aKTUBHBIN PHIHOK, ¥ MOJICIH OLCHKH CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnenssiit kymonusri goxon (HKJ]) Ha omHy oOmuramuro ompenensercs B BaJIOTe HOMIHAIA

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPYIJI(OKPYIJI (KomuuectBo ueHHBIX Oymar * KOTHpOBKa;2) * KypC BaIOTHI
KOTHPOBKH K BaimoTe CHA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPVTJI (KommgectBo mEHHBIX Oymar * KOTHpPOBKA;2) * Kypc BaFOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

KoTtupoBka — 11eHa 1ieHHo# Oymaru, BBIOpaHHasi B COOTBETCTBUH C HacTOsIKUM pazzaenom [ICHA;

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [IpaBunamu onpenenenus CUA;

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

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHKM cnpaBef/IMBOA CTOMMOCTM LE€HHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
phIHKa (M3 4YHClIa aKTHUBHBIX POCCHHCKMX OHpIK), BBIOpaHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPIroB HE PABEH HYJIIO U TaKas [[€HA 3aKPHITUS HE PaBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEHbl WCMNOMb3YIOTCA MNPUOPUTETHO LEHbI TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnun HM oAHa M3 UEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHstoTCS MoAeN OLEHKN CTOMMOCTMU LLEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LEeHbl NoceaHero ToproBoro AHS OCHOBHOM BUpXun
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

aKuum
SMUTEHTOB,

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX

obpauwarowmxcs Ha POCCHUUCKUNX
cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUMU C MoAenNbo OLLEeHKMN,
OCHOBaHHOM Ha KOppEeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaBeasiMBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KasleHAapHbIX OHEN Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:
Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crnpaBeanvBOl CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBon  6eckynoHHoM  pgoxogHoctn  (ctaBka  KB[)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas

21




MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablli  TOproeBbll  AeHb, nNybnumkyemble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

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

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3puUCKOBOW CTaBKM 3a 3TOT AE€Hb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

Pin, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLLyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

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

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OO/KHA ABMSATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

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

MonyyeHHoe 3HauyeHue BeTa KoaddUUMEHTa oKpyrasercs
no rnpaBuiaM MaTeMaTUYeCcKOro OKpYrneHuss A0 NATU
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ANEeCATUYHbIX 3HAKOB.

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

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

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

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBAHWI AN NpPUMEHEHUs MoAenwu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEMbIX Mpu
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

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

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasi CTOMMOCTb OMpefenseTcs C y4YeToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B cnydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble Npu pasMeLeHnn), ¢ AaThbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-TO WK 3-r0 YpOBHS (3@ WMCKJIIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCUMMNCKUX  3MUTEHTOB B  COOTBETCTBUM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYIOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

2) ana LEeHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMEepUKaHCKMX Jonnapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

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

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHbIN K CPOKY A0 AaTbl noraweHus (uam
no 6nuxanwen naTtbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCcKoBON CTaBKM [OXOAHOCTM CTpaHbl puUcka
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

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

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

C Haubonee paHHeln n3 gat:
- JaTa nosiBfieHns ueH 1-ro ypoBHS WUAKM LEH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMKM OTYETa OLUEHLWMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTcs B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa yyacTtus), paccyYuUTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCYTCTBMS  pacKpbITbiX  yNpaBAsioLen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblJa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepllieHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMNM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu m MeToabl OULEHKW cnpaBen/imuBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOpbIX OTCYTCTBYIOT
Ha6bnwpaemble pAaHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanmBass CTOMMOCTb aKUMW POCCUMUCKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYyeTa

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCKJ/IlOYEHWEM Oo6nurauuii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpwW pacyeTe yKasaHHbIX LUeH NOoCTaBMKaMu C y4eTOM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee , 3a NCKITIOUYEHNEM LeH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHasa ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMaAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no uToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL HA 3HaydeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuM oTyeTa
OoueHLWMKa, CcooTBeTCcTBYylowero TpeboBaHUsaM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnydae, ecnM OuUeHWMKOM onpeaeseHa
cnpaseanmeas CTOMMOCTb 6e3 yJyeTta
HaKOM/eHHOro KYMNOHHOIo aoxojaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
Yy4YeTOM pacYEeTHOro HaKOMMIEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMUCKNX MaeBblX MWHBECTULMOHHbIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpefenseTrcds Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y n HacToswwux lMpasun onpeaeneHns CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacToawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

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

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

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

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

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOW 6upxe B pexXmMax TOpPros C
pacuetamMm B py6siIsiX U MHOCTPAHHOW BaJlOTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiMBoOMN LeHbl WCMNONb3YTCA MPUOPUTETHO LUEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

CnpaBeanusas CTOMMOCTb [O/IrOBOWA LLEHHOWM 6ymaru
onpegenseTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

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

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

Ycnosma v nopsgoK onpeneneHus crnpaBensinBon UeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMMN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

CnpaBegnvBass CTOMMOCTb AONIFOBOM  UEeHHOM 6ymarm
onpeaenseTrcs C y4eToM HaKOMJEeHHOro KynoHHOro Aoxo4a
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun pAns pPOCCUUACKMX akKuuin, C y4yeToMm
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

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

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIN MHAEKC (6eHumMapk) B OTHOWweHMM 6a30BbiX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon nnowagku, B CTpaHe KOTOpoON BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKM LOXOAHOCTU MPUMEHSIOTCA CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcrtBeHHbIM 6yMaram B BasitoTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNIbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuuh) WHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiBoi CTOMMOCTU LieHHbIX ByMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

) Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOJIb3YEeTCs LieHa 3aKpbITUS CaMO AEN03nTapHO pacnmcKu.

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

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

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

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

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeneneHnd CYA B
COOTBETCTBMUU C MOAeNAMN OLLEHKU CTOMMOCTU LEHHbIX 6ymar, ansa

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

nopsiaky A0 BO3HMKHOBEHWUS CrpaBeAsIMBON CTOMMOCTM LIEHHOW
bymaru, sBnaowencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

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

LHeHHOoW 6ymarm)

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

Ecnn HEeBO3MOXHO onpefenutb B COOTBETCTBMM C  MOAENsaMMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM uUeHHon 6ymarm Ha pgaty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasiMBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoadduUMEHTA KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

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

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

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

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

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

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

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

e CnpaBeasiMBoM CTOMMOCTbIO aKLUMA BHOBb CO343aHHOIMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOAHbIX aKuui, siBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuMeHT KoHBepTauunm. B cnydae, ecnm B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepenaHHoOro aKUNWOHEpHOMY obuecTsy,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

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

e CnpaBeg/ivBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanvMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

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

IlepBoHayajbLHOE NPH3HAHNE M NMPEeKpallcHHe MPU3HAHUSA BJIOKEHHI B YCTABHBIN KanuTaJl
00LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

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

JlaTa oIIaThl yCTAaBHOTO KaIlUTala B Cllydyae IPHOOPETeHUs JONIeH P yIpexKICHUH OOIIeCcTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEpKAeHHAs BeiucKkoit n3 ETPHOJL.

Jara JMuKBHOANNN IOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WU ITIONyYCHHAS
TN ®.

OneHka cTOMMOCTH BJIOKEHMS

CnpaBe/yinBas CTOMMOCTb BIIOKEHHMsST B YCTaBHBIM KamuTaid oOLIecTBA C OTrpaHMYCHHON
OTBETCTBEHHOCTBIO OTIPEJIENAETCs OLCHIMKOM B CPOKH, COOTBETCTBYIOIIUI TpeboBaHUAIM DeneparabHOro
3akoHa "O0 MHBECTHLIMOHHBIX (OHAaX", MPUHITHIX B COOTBETCTBUYM C HUM HOPMAaTHBHBIX aKTOB, Y Ka3aHMs
Ne 3758-Y u nacroamux [Ipasun onpenenerus CHA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTO aKUMOHEPHOTrO OOIIECTBa) OTYET OLCHIIMKA IOJJICIKHUT
OOHOBJICHHMIO Ha JlaTy, KOT/la BHECEH TakoW BKJIaA. B mepwox Mexnay laTamMu OLEHKH ONpe/IeeHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpPENENseTCs Ha
OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CYA oTdera OLEHIIMKA C JATOM OLEHKHM Hauboiee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cnydae yupexnmeHHs oO0mIecTBa C OTPaHHYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYeTa
OIICHINMKA CIPaBEJINBAsI CTOUMOCTD BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOSIIETocs Ha JONI0 BJIOKEHHsS, a MMEHHO B pa3Mepe CIPaBEIIUBOM CTOMMOCTH BHECEHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JIOJM B YCTABHBIX KaIMTaJaX POCCHHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/1a MIMYIIECTBO OOLIECTBA MPYU JIMKBUJALUH PACIPENEICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHue U OLEHKA NMPAB y4YacTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui

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

Jara mepexoja npaBa COOCTBEHHOCTH HA IpaBa y4acTUS B YCTaBHBIX KalMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHX OpraHu3alni, MOATBEPKICHHAS BBIITUCKOH COOTBETCTBYIOIIETO PETUCTPHUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KalluTala MHOCTPAHHOM KOMMEPYECKON OpraHu3aluu IIPU3HAETCs B AaTy
TIEPEUNCIICHHS JOTIOJTHUTEIHLHOTO B3HOCA JCHEKHBIX CPEJICTB B ClIydae, €ClId OJTHOBPEMEHHO COOIIOAA0TCS
YCIIOBUS:

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

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

3) y I[IU® orcyrcTByeT HamepeHHe BOCTPeOOBATh ICHEKHBIC CPEICTBA B Cilydae, €Cid

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHm3zanuu HE 6y,Z[€T
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3aBepIlcHa: pelIeHrue 00 YBEIIMYCHUH YCTABHOIO KAIMTAJIa HHOCTPAHHOW KOMMEPUYECKOW OpraHu3alul He
COJICPXKHUT YKa3aHHE Ha BOCTPEOOBAHME JICHEKHBIX CPEACTB B Clydyae, €CIHM MPOLEAYypa YBEIUYCHUS
YCTaBHOTO KaluTajia He Oy/IeT 3aBepIlcHa.

B uHBIX ciydasx yBEJIMYCHHE YCTABHOTO KalWTalla HMHOCTPAHHOW KOMMEPYECKON OpraHu3aIliu
NpU3HACTCS B  JaTy PETUCTPAIlMd  KOPIOPATUBHOTO  JCWUCTBHS, MOITBEPIKICHHOTO  BBIMHCKOMN
COOTBETCTBYIOIIETO PETUCTPUPYIOLIET0 OpraHa HWHOCTPAHHOTO rocyaapcrBa. Jlo JAaTbl MpU3HAHUS
YBEJIMYCHUSI YCTABHOTO KalWTalla MHOCTPAHHOW KOMMEPYECKOW OpraHM3alliH, ACHEKHBIC CpelcTBa B
MHOCTPaHHO# BallOTe, MEPEYUCICHHBIC B CUET YBEJIMUYCHHUS YCTABHOTO KamuTana (aBaHC, BBIIAHHBIA 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
MOJJIeKAT MepecueTy B pyOsiu mo opuIuaisHOMY Kypey, yCcTaHoBlIeHHOMY bankom Poccun Ha KaxIblit
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNpPHU3HAHHMS MNPAaB Y4YACTHSI B YCTABHBIX KaNHMTAJdaX HMHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTusi, IIOATBEP)KICHHAs BBIIHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

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

OueHkKa CTOMMOCTH MPAB YYacTHS B YCTABHBIX KANMTAJIAX HHOCTPAHHBIX KOMMEPYeCKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTh NPaB yYacTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeessieTcss OLCHIIUKOM B COOTBETCTBHU C TpeOoBaHusmu PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B mepuoa Mexay JataMu OLEHKH OINpeZeeHHas OLEHITUKOM
CrpaBeyIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercsi. CTOMMOCTh aKTHBa OIpEAENseTcs Ha OCHOBAaHHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K aaTe
OIIPEJICTICHUSI €r0 CTOMMOCTH.

CnpaBeuinBasi CTOMMOCTD NPaB y4acTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIM{, ONPEIEICHHAs OIEHIIMKOM H BBIPa)KEHHAs B MHOCTPAHHON BAJIIOTE, MOJJICKHUT NIEPECcUeTy B
pyonu mo odunmansHOMY Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii paboumii nenp (nara
OIICHKH).

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHINUKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABIIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIpaBIISIOMIAs
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEIYIETO K 00ECIIEHEHHUIO.

8. Ilpu3HaHue M OLEHKA OUPKEeBbIX MPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaibHOE NIPU3HAHUE U NPEKPALlleHHE TPU3HAHUSA

bupyxeBoii poW3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OPOKEpoOM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpaimenne npu3HaHUs OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTe BO3HHKHOBEHHS BCTPEUHBIX O0S3aTENILCTB II0 KOHTPAKTY C TaKOW ke
cneuduKalyei, T.e. 3aKIF0UeHIE 0PCETHOM CENKH;

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

O1eHKa CTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTAa fABIseTCA Omprka, HA KOTOPOH
®DOHIOM OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeannBoﬁ CTOMMOCTBIO IPOU3BOJHOIO (pPIHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 IOCICAHASA
pacdeTHas IieHa (TeopeTWUeckas IieHa), ompezenseMas Oupxeit, Ha kKoTopod DoHAOM OBbLT 3aKITIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM UM DOHIOM Ha JaTy OLIEHKH OTPaKeHBI BCE
pacueThl M0 BapUALMOHHOW MapiKe, CIpPABEIINBas CTOMMOCTh MPOU3BOJHOTO (DMHAHCOBOTO MHCTPYMCHTA
paBHa HYJIIO.
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9. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3a10/I/KEHHOCTH "
nmpeaoniaT

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

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® Bosnukaer nebduropckas
3a/I0JDKEHHOCTb, U, COIJIAaCHO YCIIOBHMSAM CJIEJIKM, HE OIpesielieHa KOHKpeTHas Jara ee IOTalleHus,, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTrallieHa, TO Ui
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAIICHHA TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O SKCHEPTHOIO (MOTHBUPOBAHHOIO) CYXACHUS YIpPaBISAIOIEi
KOMaHUX 00 MHBIX CPOKax IOTaICHUs TAKOH A1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHH ASOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET IpPEACIbHBIA CPOK MOTALICHHS, TO AJIA IIeJed ONpeleleHUs] CIPaBeJINBOH CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBILIONIEH KOMIAaHUH.

IIpn ompeneneHny Ccpoka MOTAIICHMS IEOMTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKM NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYHii/BEIXOMHONW /IEHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaThu 193 I'paxkmaHckoro konekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMOKaHIIMK clieylonui 3a HUM
pabounii IeHp (B OTHOLIGHHH MEPEHOCA B CBS3U C MPa3JHUYHBIMU/HEPAOOUYUMH JHSMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'ON).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKast 3aJ0JDKEHHOCTh 0 YaCTUYHOMY/IMOJIHOMY MOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHEHMS 00s3aTelIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO NEPHO/Ia) B COOTBETCTBHH C yCIOBHSMH BBIITyCKa IIEHHOW OyMarw.

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

Kputepnu npexpaiieHus Ipu3HaHUS

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOATBEPKACHHAsT OAHKOBCKOHM BBITTUCKOH ¢
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom 6poxepa [TND;

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

CrpaBeuIMBasi CTOMMOCTb.

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

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
0o0s13aTenbCTBA (HATy MCTEUEHHs KYMOHHOTO TEPHOJIa) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKa IEHHOU
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0si3aTenbcTBa poccuiickuM amutTeHToM, 10 (decars) pabouymx IHEH ¢ JaThl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM,;

- BO3HUKHOBEHUS HHBIX coObITHIT o 00ecIieHEeHHIO.

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

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa TI0 JOJTOBBIM IIEHHBIM Oymaram OIpeIensieTcs B CIeIyIOmEM
TOpSI/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJICHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTEIHLCTBA B COOTBETCTBHH C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, U UCXOOs M3 KOJIMYECTBA ICHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa POCCUICKUM dMHUTeHTOM, 10 (zecsaTh) paboumx IHEW C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

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

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKON 3aJOPKEHHOCTH 110 MIPOLEHTHOMY (KYIOHHOMY) IOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIA, O00sM3aHHOTO 1O LEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJMKOBAHUS
TaKoro coobmueHus. Takol MOpAIOK MPUMEHSIETCA K 0043aTENbCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHWEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
mmn. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH NTOJIYYEHHSI BBIIUIAT MIPU
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
COOTBeTCTBYIOIIMI TpeboBaHMAM DenepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (hOHIAx", HPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u Hactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajga IpoUIeAypsl OaHKpoTCTBa WM mnosgHee. [Ipnm mcnonb3oBaHWMM OTHETa
OLICHIINKA MpHM TOSBICHWM HOBOW WH(OpMAIMM O CHIKEHHH BO3MOXXHOCTH BOCTpPEOOBaHMS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIEHKH INMOTCHIHAIBHBIX CyMM K MOJIYYCHUIO YNPaBIIOMas KOMIAHUS
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOﬁ HYJIIO.

,D,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNs1aTe AMBNAEHAOB NO akKunam, oxoga no
AENO3NTapHbIM paCnnCKaMm

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuUAaM,
Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Kpnrepunn
npu3HaHus

JaTta npusHaHusa nebuTopCcKON 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
Mo akumsMm, Aoxoda No Aeno3MTapHbIM pacnmMcKaM B OTHOLLUEHUN:

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumm peecTtpa akuMoHepoB/BagenbueB LeHHbiX bymar ans
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOM UeHHble b6yMarm HauuMHalT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAYHLWeM
nopsiake:
- [JaTta dumkcaumm cnmcka nuu, MMerLmnx npaso Ha nosydyeHue [0XoAa,
€CNn Takas AaTta ABNAeTCs TOProBbiM AHEM.
Ecnn pgaTta dpumkcaumm cnucka nuu He sSBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
06bABMEHHbIX  AMBMAEHAOB, oOnpedensiercas B COOTBETCTBMM  C
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha MoJsly4YeHne 0xX0Aa, MUHYC OA4MH TOProBbl A€Hb;

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

NcTouHmnkn mnHdopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE
cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Mpwn OTCYTCTBMM MHMOPMALUN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4YKUC/IE O pasMepe MpUYUTAKLLIMXCA BbINAAT) - AaTa  3a4yuc/ieHus

37




AEHeXHbIX CpeACTB Ha pacyeTHbIW CYeT yrnpasnswowen komnaHum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MNOD).

B paTy npusHaHus Heob6xoAMMO OnpeAenuTb KOMMUYECTBO LIEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar Ans BbinaaTbl AMBUAEHAOB/AOXOAOB MM Ha AaTy, Ha KOTOPYO
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
OVNBUAEHAOB/IOX0A0B C YYETOM 3aKJ/IHUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHblX KOprnopaumnii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, AoxXo4a No Aeno3MTapHbIM pacnuMckaM B

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

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensieTtcas B HOMUHANbHOM

BeNIMUYMHE NCX0Asa U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

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

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO LUEHHbIM 6yMaramM WHOCTPaHHbIX 3MWUTEHTOB, MOANEeXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

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

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

JEBUTOPCKAA 3ANOJDKEHHOCTL IIO0 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU®D U TAEB (AKLIMIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® n naes (akuuMim) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobweHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MNaeB O BbinjaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

ToproBaTbcsa 6e3 yyeTta 0b6baBNeHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe YynpasnsdloWen KoMnaHuu/B oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinjlaTe Takoro AOX0Aa;

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK 4.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEWCMOSHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

e [aTa nukBMgaumm nuua 0653aHHOMO0 MO  UEHHbIM  6yMaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HaKoB obecueHeHUs:

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

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOB/EHHbIA CPOK BbIMIATbl A0X04a OT AO0SIEBOr0 y4yacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccuicknx MA® un nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobleHnMn o BbiNnaTe Aoxoda MO MHBECTUUMOHHbLIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaB/AOLWEA KOMMAHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

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

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/XKEHHOCTU KakK
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHulo, yKasaH B
MpunoxeHun 4.

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMOB, MaW KOTOPHIX BXOMST B COCTaB HMMYIIECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBIIUIATE JI0X0Ja, YKa3aHHas B COOOIIEHHH O BBHIILUIATE JJ0XO0/a 0 MHBECTUIMOHHBIM masM [TN® n nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JaTa ONpENEeNeHUs BBIILIATHl JOXOJa IO HMHBECTHLHMOHHBIM masM poccuiickux [THO,
coryiacHo MH(pOpMaLH, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIJIATE J0X0/a (B TOM YHUCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CUET YMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cuera ynpasistomei komnanuu J1.Y. [TNO;

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

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CropaBe/uiiBasi CTOMMOCTH JCOUTOPCKON 3aJ0JKCHHOCTH II0 JIOXOJIaM HMHBECTHIIMOHHBIX I1acB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B ciy4ae OQHIHMAIBHOTO OIyOJMKOBAaHUS COOOIIEHHS O OAaHKPOTCTBE B OTHOLICHHU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JA.Y. [IN®, B ciaydae eciu CBEACHHUS O PEKBU3UTAaX OAaHKOBCKOTO cYeTa I MEPEdHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBIILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE MOCTYIUIM HAa CUET, OTKPBITBIN YIPABIAIOIIECH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONpENeISIFOTCS JINIA, HMEIOIINEe TPaBO HA TONYYCHHE MOXOJa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEOCHHS O PEKBH3UTaX OAHKOBCKOTO CYETa M MEPEYHCICHHS 0XO0/a YKa3aHBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0KEHHOCTH IO J0XOJaM OT JOJIEBOTO y4yacTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

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

Kpurepun npusnanus:

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

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHHUs O00S3aTENbCTBA COTJACHO YCJIOBHSM JIOTOBOPA/COTTAIIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

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

- Hara pemennst banka Poccum 00 oT3bIBe numeH3un OaHKa, (JCHEXKHBIE CPEICTBA
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0HKEHHOCTH 110 MPOILEHTHOMY JIOXOY 10 JCHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCIIOBUSI HAYHUCIIEHHS TIPOTICHTOB TIO3BOJISTIOT PACCUUTATh MX pa3Mep Ha aaty onpenenenns CUA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKazaHHBIM B TyHKTe 2 pazaena I11 u B [Ipunoxennn 4 Hacrosmmx [IpaBwui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCIIe JICHE)XHBIC CPEICTBA, IEPEUHCIICHHbIE Ha CYET 3CKPOY, NPU3HAIOTCS C OaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHUSI pacyeToB MO JOTOBOPY IPEAINOJaratoT, 4TO 3a4HCIICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

ABaHCBHI, BEIIaHHBIE 32 cyeT umyniectsa [1M®, B ToM uncie obecnednTeIbHbIC UIATEKN

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

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIELHAIN3UPOBAHHBIM JCMO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

Jleburopckasi 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOLUIMHAM B OIOJDKETHI BCEX

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
Jebutopckas 3aq0KEHHOCTh, BO3HHKINAS B pe3yibTaTe Iepeladd eBPOOOIUraIliii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast nebuTopcKas 3a0KCHHOCTS.

Kpurepuu npuszHaHus:

Jnst neOuTopckoi 3aJJ0JDKCHHOCTH MO BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromxera PO —

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

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

YKa3aHHOT'O PCHICHUS

JebuTopckas 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTare mepeqayd (YCTYIKH) BCEX
MMYLIECTBEHHBIX ¥ WHBIX MIPAB [0 €BPOOOIUIalHAM POCCHICKIM FOPHIMYECCKHM JIMLAM B
OIUIaTy 3aMEIIAIONIMX OONMralMid NpH HMX pasMELIeHHHd — Jara YCTYINKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHME akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

JInst OCTANBHBIX BUIOB aKTHBOB - JaTa TIepeladydl aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juis neduTopCcKOi 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMEBI HAJIOTOB U3 Oromkera PO —

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

JInst ocTabHBIX BUJIOB aKTUBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

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

Jebutopckas 3a0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe mepenaun (yCTYNKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBp006HI/IFaHI/I$IM pOCCHﬁCKHM IOpI/I]lI/I‘IeCKI/IM JIMaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

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

JaTa TMOJIy4eHHS JOKYMEHTOB M YyBEIOMIICHUH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo jaty onpenenenns CUA. B ciydae, ecnm pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, NpenocTaBisiorcss B CHenuam3upoBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBHE Takoro 00beMa CTATHCTUKH METOJ allPOKCUMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty noctymieHus foKyMeHTa, IOATBEPAKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAYHUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX oGnuraunﬁ (B TOM 4YHCJIIC

[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCTBOM Poccuiickoit deneparym).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM NONOKeHUsIMH T1aBbl 26 'K PD) nm norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

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

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

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  eOUTOPCKOW  3aM0JDKEHHOCTH, BO3HHUKIICH IO JOrOBOpaM C  ayAUTOPCKOM

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

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

[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [IU®D B Teuenun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKa OKa3aHWs YCIYT, YCTAaHOBJICHHOW yCIIOBHSMHU

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpansromeii KOMIIAHUE O TOM, YTO YBEIMYCHHE CPOKOB OKAa3aHUS YCIyT HIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HHUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaﬂbHOFO HOI[TBep)KI[eHI/IH oT KOHTpaFeHTa CpOKOB IIOoTralICHUus
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUTS ICOUTOPCKO# 3310PKEHHOCTH [0 BO3MEIICHHIO CyMMBI HAJIOTOB 13 Or0keTa PO,

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

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEICIICHHOH ¢ MCIIOb30BaHHEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX

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

CrpaBenBasi CTOMMOCTh IeOUTOPCKOH 3aJOJDKEHHOCTH, BO3HUKIICH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B Ciy4ae mepefadd (YyCTYNKH) BCEX HMYIIECTBEHHBIX W HMHBIX TpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0JHrauii Wik Mo KOTOPIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHbBIC U HHBIC TIpaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B cooTBercTBUM ¢ [lpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIpaBeNINBasl CTOMMOCTh JIEOMTOPCKOW 3aTO0DKEHHOCTH OMpEHEISeTCs IOCPEACTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYAyIIMX JI€HEKHBIX TIOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M HWHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMIIaM), C Y9YeTOM KpEAWTHBIX pPHCKOB OSMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKJIa, KOTOpasi OyJeT moraimieHa B TeYeHUE ONpeAeieHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a Takke K OOECIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3a0JDKEHHOCTh Oyaer
peaNn30BaHa yMpaBAIONIeH KOMITAHWEH B MOJHOM OO0BeMe B CPOKH, YKJIAIBIBAIOIIHECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. YCTAHOBJIEHHBIE CPOKM MPOCPOYKHM OHpEJENeHbl HAa OCHOBAaHMUM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) MPaKTHKY B3aUMOJEHCTBUS C KOHKPETHBIM BUAOM JI€OUTOPCKON 3a0KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH OOS3aTENBCTB B paMKax OIEPAallMOHHOTO LUKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIYCTHMBIC CPOKH HAapyLICHUs YCIOBHS WCIIONHEHUS OO0S3aTeNbCTB KOHTPAreHTOM (TOTAIlCHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymaeHMM CpOKa MPOCPOUKH CBBIIIE CPOKOB, ONMCAHHBIX MO BHUAAM 3aJJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

JleHEe)KHbBIE CpEACcTBA, HAxXOJsIHecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

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

Kpurepuu npekpaiieHus MpU3HaHUS:

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

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryiacHO HWH(oOpMaluuu, pacKpeiTod B O(UIHMAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

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

BenmnunHa neOGuUTOpCKON 3al0JDKEHHOCTH OpoKepa JOJDKHAa COBMAIATh C CYMMOW JCHEXKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa MO JeHEKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nmopy4eHue Ha BBIBOJL IEHEKHBIX CPEJCTB CO CIEIUAIBLHOTO OPOKEPCKOTo cueTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIC[UAIbHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJI0B KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAETCS C YUETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopaM omepanMOHHOM apeHnbl, B KOTOpbIXx @OHI BBICTYNAET apeHJ0AaTeleM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSII/KBapTall/IOTYTOANE/TO/]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM Hepabodux JTHEH mociie Aatel pacueTa. [JJeOuTopckas 3a10KEHHOCTh MPEKPamacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast uiata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0HKEHHOCTH TPOM3BOJMTCS OJHOBPEMEHHO C MPEKpaIleHHeM NpU3HAHHI
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HE COBMAIaeT C JaTOl OKOHYAHHWS TEKYIIEr0 PAacueTHOTO IEePHOJa/TIOCICTHIM
pabovrM JTHEM TEKYIIEeTo pacYeTHOTO MEPHUOa, TOTIOJHUTEIHLHO MPU3HAETCS JeOUTOpCKas 3aJ0HKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenusi CHA. Takast 3a10/5KEHHOCTD MpU3HaeTcs B AeHb onpenenenus CHA U pacCUUTHIBAETCS MO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

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

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

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

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

— B MOMEHT BCTYIUICHUS B CHITY,

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

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYILIECTBO
BJIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonTeepxaeHHas Beinuckoi uz EI'PH;

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

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

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroaummx [Ipasuin
onpenenenust CHA. CTouMOCTb aKTHBA OTIPEAEIISIETCS HA OCHOBAaHUHU JIOCTYITHOTO Ha MOMEHT OTIPE/ICICHUS
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHIIWKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Beayliee K OOCCIEHEHMIO, TO YHpaBIsSiomas
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHEHHMIO.

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

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

OO0BEKT HEABMYKMUMOTO UMYIIIECTBA MPU3HACTCS B KAUECTBE aKTHBA ¢ HAauOoJIee paHHEH U3 aT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTPallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJeNIbllaM HHBECTUIMOHHBIX naeB [T D, nonreepxnennas Boinuckoi u3 EI'PH.

OOBEKT HEABIKMMOTO HMYINECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOpA y4acTUs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKIMOTO
MMYIIECTBA, HWHBECTHIIMOHHOTO JIOTOBOpA, a TaKke HHOTO JOrOBOpa Ha MPUHOOpETeHHe OOBbeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBMKUMOE
MMYIIECTBO BJa/ieliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBepknenHoi Beinmuckoit u3 EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB umMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
Ka4yeCcTBE aKTHBa, a O0BEKT HEJBM)KMMOCTH, KOTODPBIM IMOJUIEkKAN pa3ieiy, MpeKpaliaeT NPU3HABATECA B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CAEJIOK C HUM IpPU YCJIOBUM HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHl. B ciydae, eciu OOBEKT HEJBIKMMOCTH BO3HHKAET B PE3yNbTaTe OOBEIMHEHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHMBa C MOMEHTa BHECEHHMS JAHHBIX O HEM B €IMHBIA TOCYIApCTBEHHBIM pEecTp IMpaB Ha HEJBIKHMOE
MMYIIECTBO U CACIIOK C HUM TP YCJIOBUY HAIWYHS OTYETA OICHIMKA HA 00heIMHEHHBIH O0OBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

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

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS aKTOM IpHeMa Nepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEpPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpameHus paBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOH pErucTparuei
JVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHa "OO MHBECTHIHOHHBIX (OHAAX'", IPUHITHIX B COOTBETCTBHH C HAM HOPMATHBHBIX
akToB, Yka3anusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBa ONPEAEIIeTCs
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeieHuss CHA ordera oleHIIMKA C JaTOW OLEHKH Hauboee
O5u3KOIl K 1aTe ONpesieNeHusl er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

Ipu oneHKe cpaBeIMBOM CTONMOCTH 00BEKTa HEABMKUMOCTH, HAXOSIIETOCs B ONEPALMOHHOM
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLECHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHHH JIOTOBOpA ONEPAlMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I OTOM B CIIpaBCIJIUBYIO CTOUMOCTD O6’LeKTa HCABHXXHMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 33 J0JDKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHasts NOKyMeHTanMs Ui CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaiieHus Ipu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM ITPH YCIOBUH PETHCTPALMH IPpaBa COOCTBEHHOCTH
BJIAJeNIblIEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEABM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHUH, TPOM3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

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

- MPOYEro NMpeKpalieHns npaB 1 00513aTeNbCTB M0 JOrOBOPY MOJApsiia / KYIUIH — IPOAAXKH C
3acTpONIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeAnUBONM CTOMMOCTH HPOEKTHOH TOKYMEHTAUUH IPOU3BOAUTCS OLECHIIMKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, Yka3aHus Ne 3758-Y u nactosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

B cnywae, ecniu B mepnoj NMPUMEHEHHS OTYETa OICHIIWKA JUIS OMPEACNCHHS CIIPaBEINBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS NMPHU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanued donpa, mpu3HAeTCs B KauecTBE aKTHBAa B JaTy
CIMICAaHUs ICHSKHBIX CPEJICTB C PACYETHOIO cUeTa YHpanisronei komnanud QoH/a B MOJIB3Y 3a€MIIHKA.

IIpaBa TpeboBaHUs W3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, IMOJIyYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B Ka4eCTBE 3aliMa B MOMEHT BCTYIUJICHHSI B CHITY Cy/IeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy NEPeaTOYHOW HAANMKUCH Ha 3aKJIaJHOHN ¢ yKazaHHUEM
BIIa/IelbIa 3akIaaHol - Y mpaBisionas kommanus PoHma;

Jlaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:
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— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB Ha pAaCUETHBIN cueT YNpaBisiouell KoMIaHuu
donpa;

— nepefayn Ymparisitonied kommaHueldd DoHIa COOTBETCTBYIONIETO MpaBa TPeOOBAaHUS
TPEThEMY JIULLY;

— JlaTa TepeAaToOYHON HaANKMCU Ha 3akiIaAHOHW C YKa3aHHeM BIafeliblia 3aKiaJHOu -
CTOPOHHEE JIHLIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAIHHU, PACKPHITONH B OQUIINATIFHOM JOCTYITHOM
uctouHrke (B ToM umcie 3anucu B ETPHOJI o TuKkBuaanuy 3aeMIIUKa);

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

— MpOYero  MpeKpamieHus:  o0A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He colepKUT KOHKPETHOM AaThl MOTAllleHHs, Takas JaTa ONpeeieTcsl Ha OCHOBAHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHYHBIMH 3a€MIIMKAaMH M (WiaH) oOIIel phIHOYHON NMPAaKTHKE MOTAIICHHUS aHaJOTHIHBIX
CCYZ ¥l UHBIX JaHHBIX.

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

14. IIpu3HaHue U OLlEHKA 3aiiMOB MOJY4Y€HHBIX

3aem, MONy4eHHbIH Yrpasisitonieid komnanuein @oHaa, MpU3HAETCS B Ka4eCTBE 00s3aTENIbCTBA C
JIaThl IIOJIyYEHUs Ha €€ PACUETHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisiionield komnanueit ®ouna;

— nata BHeceHus B EI'PIOJI cBenenuii 0 MUKBUIAIINH KOHTPAreHTa B MOPsIKe, yCTAHOBICHHOM
JEHCTBYIOIUM 3aKOHOATENLCTBOM;

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTELCTB M3 KPEAWTHBIX IOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOJISIX, ONPEeIsieTcs] B CyMMe BCEX IUIaTeKeH Mo J0TOBOpPY, KOTOPBIE
yrpagsstoniast kommanust .Y, [TN® nomkHa OCyHIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOT'O JOJITa M HaKOMJICHHBIE MPOIICHTHBIC BBIILIATHI [0 COCTOSHHUIO HA JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMsATOM.

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

rae

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

OJI(T) — cymma OCHOBHOTO J10JITra 110 KpeauTy/3aiiMy Ha naty T onpenensieTcsi ¢ TOUHOCTBIO /10 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoLeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMTO.

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAJIOTE, ONpPENENIIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkHa
OCYILECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIABIa, & UMEHHO — B CyMME OCHOBHOTO JOJTa W TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIEHKH, M IOJydeHHas CyMMa B BalllOTe
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. M cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAJIIOTE KpelnTa/3aiiMa, a Tak ke MOJydyeHHasl cyMMa B Bajrore omnpeaeieHuss CHA okpyrisitoTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

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

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

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

O/IBan(T) - cymMmMa OCHOBHOrO Jo0Jira 1O KpeAWTY/3aiiMy Ha JaTy pacuera CHpaBeIMBON
CTOMMOCTH B BJIIOTE KpeAuTa/3aiiMa, OKpYIJIeHHas 0 JBYX 3HAKOB IOCIIE 3aIsTOH

[pean(T) - cymmMa TpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdeTra CIpaBeIINBOW
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — kxypc, 1o KOTOpOMY TPOM3BOIWTCS KOHBEPTAlUsl CTOMMOCTEH, BBIPAKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

15. IIpu3nanue u onenka npocroro Bekcess (IIMP — Bekcesiegepskaresib)
Kpurtepnu npusHanus:
Z[aTa nepexoja Ipan COOCTBEHHOCTU Ha ICHHBIC 6yMal"I/I, onpe,ueneHHoﬁ B COOTBCTCTBHH C
YCI0BUAMH A0TOBOpPA U HOZ[TBGp)KI[eHHOﬁ AKTOM IIpueMa-nepeaain HCHHbIX 6yMar.

KpuTepnu npexkpaiennsi NpU3HAHUSA:

Hara mepexoma mpaB COOCTBEHHOCTH Ha IEHHBIE Oymard, ONpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKICHHONM aKTOM IpHeMa Miepeadu eHHBIX OyMar;

Ecnmu mo Bekcenemarenio W JMily, TepelaBlIeMy BeKCelb MOCPEICTBOM HHAOCCaMeHTa (Janee
BMecCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PYOJI o nukBuaanum JOKHUKA - C JaThl 3aMUCH O JTUKBUIAINH
JIOJDKHUKOB (MOJTYYCHUS HH(DOPMAITUK O TUKBUIAIIUH JODKHUKOB).

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

CrpaBeyiiBasi CTOMMOCTh BEKCEJIsl IPU3HAETCS] PaBHOM CyMMeE JICHEXKHBIX CPEJICTB, OTOBOPEHHOMN
B BEKCeJle, YBEITMICHHON Ha CyMMY IIPOIIEHTOB, PACCUUTAHHBIX MO COCTOSIHHIO Ha KaXIbI pabounii 1eHb
(maTa omLeHKH) TO CTaBKe, MPEOYCMOTPEHHOW [OTOBOPOM B cCiydae, €CJIH CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cirydasx crpaBeUTHBasi CTOMMOCTH BEKCEIeH OmpeleNsieTcs ¢ UCIOIb30BaHUEM MOICIIH
OIICHKH TI0 TIPUBEICHHON CTOMMOCTH OYAyIINX JeHEXHBIX T0ToKOB ([Ipumoxenue 1).

CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIH OHAa COOTBETCTBYET PBIHOYHOW JHOO
HaXOJWUTCSI B JHWAama3oHe, OMPEJeIEHHOM C YYeTOM BOJATUIHLHOCTH PBHIHOYHBIX CTAaBOK Ha TOPU30HTE 3
MecsIIa C YI€TOM TOCIeIHENH PACKPHITON CTaBKH.

BonatuiasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

E[=1(fguui_mz
e
rue:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJaJaM (Aeno3nuTaM) HEe(HHAHCOBBIX OpPraHM3alUi B pPyOJIIX M HMHOCTPAHHOWH BAaJIIOTE B IEJIOM IIO
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO3MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OIPEAETICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIa,

Tow — CPCAHEC apu(pMETHYECKOEe CPCIHCB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
MecsIa.

Juamna3oH, onpenenéHHbli ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YYeTOM TOCJIeHEH paCKPHITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

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

B uHBIX ciyyasx chpaBeauBas CTOMMOCTb BEKCEJSl ONPEAEISAETCS II0 METONy NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MoTOKOB (IIpmmoxkerne 1) ¢ MCIONB30BaHUEM CTaBKM JTUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKE.

Iopsinok onpeneneHusi poIHOYHOIN CTABKU:
PrIHOYHAs cTaBKa ONIPEIEICTCS IO COCTOSIHUIO Ha KX IbIi pabouuil eHb (1aTa OLICHKH).
B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCSI CpPEIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa IO
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MPUBJICYCHHBIM KPEAUTHBIMU OPTraHU3alMsIMU BKIIaJaM (Jeno3utaM) HE()MHAHCOBBIX OpraHHM3alUil B
pyOJIiX M WMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHICSA HA JATy OLIEHKH J0 TMOTAIICHUS OIIEHMBAEMOIO BEKCEJs),
packpeiBaeMasi Ha oduIManbHOM caiite banka Poccun® (manee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C Pa3BEpHYTOH IIKajoi. B ciiyuae BHeceHUs M3MEHEHUU U
JIONONHEHUH B HactoAwmue [IpaBuna B 4acTM M3MEHEHUS BHJA PBIHOYHON CTaBKM [JIsi AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICGHHS B CHIIy M3MEHEHHWH M JOMOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEepBOHAYaJbHOTO MPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBoi crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOM CTaBKU MO PYOJIEBOMY JEMO3UTY MPUMEHSIETCS CICAYIOMUN TOIXO/;

- KioyeBasi craBka banka Poccum, neiictBoBaBmias B Mecsue (T.e. CpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CpeIHEB3BEIICHHAsI CTABKA 0 JICMO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIe MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kimroueBas craBka banka Poccun He M3MeHMIIACh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIBHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITasi CPEAHEB3BELIEHHAS CTaBKa 110 JAETIO3UTaM;

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

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BELICHHON PBIHOYHON IIPOLIEHTHOM CTABKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIaJaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJguKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsn, Hanbonee OMM3KUI K JaTe OLEHKH, IO JAEMO3MTaM CO CPOKOM IIPUBJICYCHHS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABLIMIICS Ha ATy OLEHKU [0 MOTalleHUs! OLICHUBAEMOI0
JICTIO3UTA;

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

KCp. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHgapHBIN Mecsl, 3a KOTOPBIA ONpeeeHa
CTaBKa Tcp prin.-

CpenHsisi 32 KaJlleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercs o hopmyie:

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

rae:

T — xomu4ecTBO JHEW B KaJCHIapHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBILas B i-oM Iepro/ie KaleHIapHOro MecsIia,

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

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

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

CnpageyinBasi CTOUMOCTb BEKCeJIel B cilydae HaJlM4Ks NPU3HAKOB O0ECIIEHEHHS OTPEeNseTcs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

O1eHKa cTOMMOCTH BJI0KeHMsI (ITPOCTOH BeKcelb, BHIAAHHBINA opraHusanmeii):

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

)_IJ'IH BEKceJel co CPOKOM IOTallIeHUuA «Ilo NpEeaABbIABICHUIO, HO HC paHEe yKaSaHHOfI JaTbDy I
COCTaBJICHUA OCHCKHOI'0 IIOTOKa MOJICIHM OLCHKH IIO HpHBCL[éHHOﬁ CTOUMOCTH 6y,£[yHII/IX JCHCKHBIX

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKIanaMm (mermo3uram) (U3MYECKHX JUI[ U He(UHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit ®Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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MOTOKOB JTATOM JCHE)KHOTO TIOTOKA CYMTACTCS YKa3aHHAs Jara (MHHUMAaJbHAS J1aTa, B KOTOPYK BO3MOXKHO
MOCTYIJICHUE ICHEKHBIX CPEIICTB);

Iocne yka3aHHOW (MHHUMAIIbHOW) JaThl, €CIH BEKCENb HE OBLI MPECABSIBICH K MOTAIICHHUIO, IS
COCTABJICHUS JICHE)KHOTO ITIOTOKA MOJETH OLCHKH MO MPHUBEIEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX
MOTOKOB JIaTOW JEHE)KHOTO MOTOKA CYMTACTCS JaTa 4yepe3 OJUH TOJa (B COOTBETCTBHUH C BEKCEIbHBIM
3aKOHOJATEILCTBOM);

Ecnu u vepe3 oAuH Toj MOCHe YKa3aHHOW JaThl BEKCENb HE ObUI MPEABSIBICH K MOTALICHHIO
CTpaBeyINBasi CTOMMOCTh BEKCEJsl OMPENeNieTCss HA OCHOBAHUHM OTYETA OLCHIIMKA, COCTABJICHHOTO HE
no3aHee 6 mecsiueB 1o Aatel onpexaeneHus CUA. Tlpu 3ToM chpaBeuinBas CTOUMOCTh BEKCENS MOXKET
OTPE/ICTIATHCSI HA OCHOBAHUH OTYETA OICHIIMKA B TEUCHHE CPOKA PABHOI'O TPEM rojiaM (B COOTBETCTBHHU C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CropaBe/uinBasi  CTOMMOCTh ~ JICOMTOPCKOW  3aJIOJDKCHHOCTH, BO3HHUKIICH B pe3yibTare
NPEIbSBICHUS BEKCENs K TMOTAlllCHUI0 B CPOK WM BO3HUKIICH B pE3yJbTaTe MCTCUCHHUS CpOKa
MPEbSBICHNUS BEKCENA K MOTANICHUIO PABHOTO TPEM TOJaM, OMPEICNACTCS B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH MIPY BOSHUKHOBCHHUHU COOBITHS, BEAYILETO K 0OCCIICHEHUIO.

16. [Ipu3nanne ©  OleHKA MMYLIECTBEHHbIX MpPaB M3  J0roBOpa

HHBECTHITHOHHOTO TOBaApHuIecTBa.
IlepBoHaya/ibHOE NPU3HAHHE MMYILIECTBEHHBLIX NPaB M3 JA0r0BOPa HMHBECTHIHOHHOIO
TOBapUIIECTBA:
Jlata HOTapHaJILHOTO YOCTOBEPEHHUS TOTOBOPA MHBECTUIIMOHHOIO TOBAPHUIIIECTBA.

[pekpamenne NPU3HAHHS HMMYIIECTBEHHbIX NpPaB W3 [J0r0BOpa HMHBECTUIHOHHOIO
TOBapHIIECTBA:

[To ucreueHNN MpEAeTHHOTO CPOKa TOTOBOPA HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUITMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHne Ienu, ecid OHa Oblla yKa3aHa B JOTOBOPE HHBECTHUIIMOHHOTO TOBAPHIIECTBA B
KauyeCTBE OTMEHUTENBHOTO YCIOBHS;

Hactynnenune uHbIX npenycMoTpeHHbIX DenepanbHbiM 3akoHOM oT 28.11.2011 Ne335-03 «O6
WHBECTUIIMOHHOM TOBApUILECTBE» WM JIOTOBOPOM HMHBECTUIIMOHHOTO TOBAPHUINECTBA OOCTOSITENHCTB
(BKITIOYAsi, HO HE OTPAHUYMBASACH: MCTEUEHUE CpPOKa JACSITENbHOCTH TOBAapHINECTBA, PEIICHHE OOIIero
coOpaHusi TOBapHUIIIEH, B Cllydae BO3HHKHOBEHHS CHTYAalldH, PH KOTOPOW B JOrOBOPE WHBECTHUI[HOHHOIO
TOBAPHILECTBA YYACTBYET TOJIBKO OJJUH TOBAPHUIL U HHEIE).

O1eHKa CTOUMOCTH BJIOKEHHS S

CnpaseuinBasi CTOMMOCTh UMYIIECTBEHHBIX ITPaB M3 JOTOBOPA MHBECTHIMOHHOTO TOBApHUINECTBA
B TIEPHOJI C JaThl HOTAPHAIBHOTO YAOCTOBEPEHHsI JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JI0 AATHI
MOJYYeHHSI OT YIPABIIAIOIIETO TOBapHIla IHCHbMEHHOTO YBEAOMIICHHS O TIPEKpallleHnH J0roBopa
WHBECTHIMOHHOTO TOBApHUIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOro OallaHca WHBECTHUIIMOHHOTO
TOBAPHILECTBA OIPEEIIAETCS OLEHIIMKOM B COOTBETCTBHM C TpeboBaHusMu PexnepanpHoro 3akoHa "OO0
WMHBECTHLMOHHBIX (hoHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmux [IpaBun onpenenenns CHA. B mepuon Mexy naTaMu OLIEHKH OMpEelIeHHAas OIEHIIUKOM
CIipaBejiiBass CTOUMOCTDH BJIOKCHUSA HE U3MCHSCTCA. CTOMMOCTL aKTHBa OIMpECACIACTCA Ha OCHOBAaHWUU
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OIEHINMKA C IaTOW OIEHKH HamOojee OJM3KOM K Jare
OTIpEJIeTICHUsI €r0 CTOMMOCTH.

B mepnon c garsl MOdydeHHs YHPABISIOIIETO TOBAapHINA IHMCHbMEHHOTO YBEAOMIICHHS O
NpEeKpaIleHny J0r0BOpa MHBECTUI[MOHHOTO TOBAPHILIECTBA C NPHIOKEHHEM 3aKIIOUYHUTENILHOTO OallaHca
MHBECTHIMOHHOT'O TOBAPUILECTBA U JIO JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMHU U IOJDKHUKAMHU 110
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M PpaclpelesieHNs] OCTaBILIEToCs I0Ce 3aBEpIICHHs yKa3aHHbBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHU ¢ DeiepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO06 WHBECTHIMOHHOM TOBAPHUINECTBE» M JOTOBOPOM HHBECTHUIIIOHHOTO
TOBapuvIlleCTBa MPaBO Ha TIOJy4CHHE TAKOrO MMYIIECTBA, OMNPEAENseTCS 110 METOJMKE OLEHKH
CIIPaBEIJIMBON CTOMMOCTH TPOYeh AeOUTOPCKOH 3a70KEHHOCTH.

B ciyuae, ecau B NepHOj NMPUMEHEHHs OTYETa OICHIIUKA JUIs ONMpPEAECHUs CHpaBeINBON
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBIABISIETCA) COOBITHE, Beayliee K OOCCIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITaHUSI MHUITUUPYET BHETJIAHOBYIO OIEHKY aKTHBa OIEHIMKOM He To3aHee 10 (mecsatn) pabounx maHen
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENEINSieTCsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.
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17. Ilpu3HaHue ¥ OLlEeHKA KPEeAUTOPCKOI 3210/ 1:KEeHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy 10 I0TOBOPY.

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

OOs3aTebCTBA MO BBIJIATE JCHE)KHOW KOMIIGHCALMKM TPH TMOTAIIEHHH WHBECTHLHUOHHBIX I1aeB
MPU3HAIOTCS CO THS OCYIIECTBIEHUS paCXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB donpa.

OOs3aTenbCcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuu PoHIa, UCIONB30BAaHHBIX €0 AJS BBIIUIATH JIEHEKHOU
KOMIIGHCAIllUM B CBA3M C MOTallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeUUCIICHUS
Vhopapasiolmeld KOMIIAHUEH JAEHEXKHBIX CPEACTB s BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MOUICKAIINE UCIIOTHEHHIO 3a cueT akTHBOoB DoHIA, B TOM YHCie 00s3aTeNIbCTBa
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed Komnanud, Crenuanu3supoBaHHOMY Jlemo3uTapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BJIA/ICNIBIEB HHBECTHIIMOHHBIX
naeB PoHma, 00s3aTENBCTBA MO YIUIATE CYMM CKHUIOK C PacyeTHOHW CTOMMOCTH WHBECTHLIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasistomieil kommnannun Ponna u (uiam)
areHTam 1O BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLMOHHOTO J0XOJA MaIMKaM, OCYIIECTBISEMBIX 3a CHET
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJsee paHHIOO U3 JaT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEJENICHHs CIIPABENINBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HacTOAmMUMU [TpaBunaMu
(1e mpumensieTcs B cinydae, eciu B pacder CHA [T BrimrodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TOJNydeHUs YTpaBisAiomed KOMIAaHWEeH JOKYMEHTa, MOATBEPXKIAroUmero (axt
OKa3aHMA YCIYT (CO IHS IMOJYYEeHMs MOAMMCAHHOTO aKTa BBIIOJHEHHBIX pPalboT (OKa3aHHBIX YCIyT), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaain3upoBaHHOMY
Jenosuraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, oneHIMKY (MPU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusnaHus.
Bo3narpaxkaenue ynpasisolEeil KOMIIAHUY, pa3Mep KOTOPOro 3aBUCUT OT PE3yJbTaTOB MHBECTUPOBAHUS,
HauuciseTcs B NepBbIid pabounii JeHs neproaa (eciay WHas AaTa Ha4ucJIeHHs He ykaszaHa B [Ipasumax 1Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0iDKEHHOCTh 10 yIUIaT€ HAJlOTOB M JPYIMX O00s3aTENbHBIX IUIAaTeXeH U3
nmymecta [IM® mnpusHaercs B paTy BO3HMKHOBEHHWS 00S3aTeNbCTBA IO BBIIATE Hajora W (Win)
00s3aTeNFHOTO TITIAaTEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmu n (wim)
noroBopy. Ilpekpamienre npu3HaHUA B ATy HNEPEUNCIICHUS] CyMMBI HAIOTOB (003aTeNbHBIX MIaTeXen) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITIUCKE.

KpenuTtopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckiroueHueM
CETIOK KYIUIM-TIPOJIAKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HMOJXy4eHHUs IEHEKHBIX CPEACTB Ha PacUeTHBII
cuet [TN® cornmacHo 6aHKOBCKOM BBITIUCKE. [Ipexparienne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
110 CHEJIKE COIIACHO YCJIOBUSAM JOrOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas MO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CyAeOHOro akra IepBOH WHCTAaHIWH, €CIHM I10/1a4a
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUIEHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemmainnoHHOTo 00KaqoBaHNS yKa3aHHOE PEIICHHE BCTyIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIHOHHON MHCTaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHaa:
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Ha naty Hauana apeHIbl B COOTBETCTBHM C YCJIOBHUSIMM JOTOBOPA apeHIATOp NPHU3HAET AKTUB B
(hopme npaBa MOJIB30BaHUS U 0013aTEJILCTBO 110 apeHie. AKTHB B (hopMe npaBa ojbp30BaHus 110 JJoroBopy
ONEpAaLlMOHHONW apeHnbl HEABMXHMOIO HMylIecTBa, B KoTopoM oHI sABISETCA apeHIaTopoM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJiee paHHeil U3 1at:

v/ jara mepeayu 00bEKTa HEJBIXUMOCTH B apEHILy 0 aKTy pHeMa-Tepeiain;
v/ jata BCTYIUICHHUS B CHITY JI0TOBOpPA apeH/Ibl;

- C JIaThl YCTYIKH IIPpaBa apeHAbl 00bEKTa HEBIKUMOTO UMYILECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS A0 HACTYNJICHUS] MOMEHTA!

- OANHMCAHUS aKTa BO3BPaTa UMYIIECTBA aPEHI0JATEIIO;

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

- TpOYero TMpeKpamieHWus: NpaB M 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBUM C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTENBCTBA 110 JIOTOBOPY apeH[bl HE IPOU3BOJIUTCS B CIETYIOMINX
ClIydasx:

- eclIM CpOK JoroBopa apenabl He npesblmaer 1 (Oxun) rox (IpH 5TOM HPOJOHTalUM CPOKa
JIeHCTBUSA TOTOBOPA apeHIbl He MPOUCXOAUT) (KPaTKOCPOUHAs apeH1a);

- €CIIM XapaKTEePUCTUKH COOTBETCTBYIOLIETO 3€MEIHHOTO YJacTKa, Ha KOTOPOM PpacIioj0KeHO
HEJBIDKIMOE MMYIIECTBO - akTWB (POH/IA, B YaCTHOCTH, €r0 T'PaHUIbI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHHM KOTOPBIX OCYIIECTBIISICTCS HCIOJIB30BAHUE TAKOTO YYacTKa, HE MPEAIoaralT, dYTO
MMYILIECTBEHHBIE TIpaBa Ha HETO MOTYT T€HEPHUPOBATh CAMOCTOSTEIBHYIO SKOHOMHUYECKYIO BBITOXY HWIIH
OBITH IPEIMETOM C/IEJIKH OTZENIBFHO OT PACIOJIOKECHHOTO Ha HEM 37[aHusl (CTPOCHHUS, COOPYKECHHS), a TAKKe
€ClIM CIIpaBe/UIMBas CTOMMOCTh JOTOBOpa apeHIbl ONOCPEJOBAHHO YYHUTHIBAECTCS OICHIIUKOM B
CIpaBeAJINBON CTOMMOCTH TaKOI'0 00BEKTa HeJIBUKUMOCTH.

[Ipu ompexneneHny cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEANBHBIH CPOK apeHIbl C y4eTOM
BO3MOJXKHOH TposioHranuy. Eciii Ha naty 3akiIioueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooee
OJTHOTO TOfIa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHJIbl M0 JIOTOBOPY, TaKyl0 apeHAy HEoOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CnpaBeuinBasi CTOMMOCTh ITIpaB IO JOTOBOPY apeH[Ibl, apEHAATOPOM MO KOTOPOMY SIBISETCS
[N ®D, ompenensercs Ha OCHOBAaHWM OTYETa OICHIIMKA COOTBETCTBYIOIIETO TpeOoBaHMAM (PDeneparbHOTOo
3akoHa "O0 MHBECTHIIMOHHBIX (OH/AX", NPUHATHIX B COOTBETCTBUH C HIM HOPMAaTHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y u nactrosauux [pasun onpenenenus CHA.

IIpn sTOM B cOCTaB KpEIUTOPCKOW 33/J0JDKEHHOCTH BKIIOYAETCS CIpaBeUINBas CTOUMOCTD
00513aTeJILCTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbl.

O06s13aTeNnbCTBA 110 YIUIATE APSHIHOMN TIATHI OI[CHUBAIOTCS CIICIYIOIIUM 00pa3oM:

ITo moroBopam omnepanmoHHON apeH/bl, B KOTOPHIX DOH BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
3/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIIero OIlaTe 3a pacyeTHBIN nepuo (Mepuo onpeaesseMblii
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJl, 3a KOTOPBIH  MPOM3BOJIUTCS  apeHAHBIA  IMIaTex  —
MECSIII/KBapTaJI/TIOYTOANE/TO) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdeTHOro mepuoaa B
ciIydae eClii MOCTIeTHUHN IeHb TAaKOTO TEePHOo/Ia SABISICTCS HepabOUuM JHEM, KPEIUTOPCKas 3a10JKEHHOCTh
B CyMME apeHJHOTO IUIaTe)Ka 3a BECh PACUYCTHBIA NEepHoi IMpH3HASTCS HA TOCICHHHN pabovdil JeHb
nmepuoja ¢ y9eToM HepabodMx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IMpeKpamiacT
MpU3HABaTbCSl B JIaTy CIHCAaHUSl JEHEXXHBIX CPEACTB B CUET oOIiarhl 3agoipkeHHocTd Ponaom. Ecim
apeHJiHas Iata oriayeHa GOHJO0M aBaHCOM, TO MPEKpalleHUe MPU3HAHUS KPEAUTOPCKON 3a/10JKEHHOCTH
MMPOMU3BOAUTCA OJHOBPEMCHHO C IPCKPAIICHUEM MPU3HAHUA OTp&)I(GHHOﬁ paHe€€ B KadyCCTBE€ AaAKTHBaA
MIPEIOTUIATHI IO COOTBETCTBYIOIMEMY aBaHCy. B cimyuae onpenenenus CUA Ha naty, KOTOpas HE COBIaaeT
C JTaTOW OKOHYAHWS TEKYIIEro pacdeTHOTO MepPHOJa/TMOCIeIHUM padOYuM JTHEM TEKYIIEeTrO0 pacyeTHOTO
nepuofa JOIMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMMeE, pacCUMTaHHOU
MIPOTMOPIIMOHANILHO KOJMUYECTBY AHEH a0 nmathl onpeneneHus CUA. Takas 3a10KeHHOCTh NMPU3HAETCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs o GopMyIie:

t—it+1

E3=Ps———ri

rae:

F — apeHmHbIN TIaTeX, OTHOCAIIMNHCS K TEKYIIEMY EPHOIY,

t — ;mara oLEeHKH,

tp — aTa Havajla pacyeTHOro Nepuoa,

t; — aTa OKOHYAHUS paCYETHOIO MEPUOAA.

CropaseuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0/KEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKoCpoO4Hasi apeH/ia) OINpeAeIseTCs:
- Ha Kaxyto jnary onpexaenenus CUA, B pazmepe 00s3aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
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cily4dae, €Clin 00s13aTenLCTBa 110 JAOTOBOPY HE MOTYT OBITH HaJACKHO OMNpEACJICHbI Ha TaKyr OaTy, TO
MPUMCHAIOTCA METOAbI AllIIPOKCUMAIIAU.

CnpaBeiiBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIFoueHHOW Ha cpok Oosee 1 (OxHOro) roza (moarocpoyHasi apeH/a) onpenesisieTcs o INPUBEACHHOM K
JlaTe OLICHKHM CyMME apeHIHBIX IIaTe)KEH Ha BECh CPOK [JEHCTBUS JOrOBOpa apeHnAbl MO METOAY
TPUBEICHHON CTOMMOCTH JCHEKHBIX 1MOTOKOB ([Ipwminokenue 1). Tlpu 3TOM Tako# CPOK HE IOJDKEH
IpeBBILIATh CPOK AekcTBUs IIpaBuil JOBEpUTENBHOrO ypaBieHus OOHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATH PEANBHBI CPOK apeHIbl C YUeTOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIroueHus TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIBI IO JOTOBOPY, TAKYIO apeHIy HEOOXOTUMO
paccMaTpUBaTh KakK JOJIrOCPOYHYIO.

B xauecTBe CTaBKM TUCKOHTUPOBAHMS MCIOJIB3YETCs] CTaBKa, YCTAHOBIIEHHAs IOTOBOPOM B CIydae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMTCS B AUATIA30HE, OIPEICIICHHOM C
Y4eTOM BOJATUIBHOCTU PBIHOUHBIX CTaBOK Ha TOPHU30HTE 3 Mecsla C y4yeTOM MOCJeAHEeH pacKpbITOH
cTaBKH. J[Mama3oH oNpeeNaeTCsl aHaIOTHYHO NMOPAAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B MHBIX ciTydasx HCIONB3yeTCsl PHIHOYHAS CTaBKa. PhIHOUHAS cTaBKa OINpeesIeTcs IO COCTOSIHHUIO Ha
KaXXIIbIif paboYmii ICHD (IaTa OICHKH).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa MO0 KpeIuTaM B
pyOJIIX W MHOCTPAHHOW BAIIIOTE HA COMOCTABHMBIA CPOK (COIIOCTABUMBIN CPOK — CPOK, OCTABIIHMICS Ha
ATy OLEHKH  JO TIOTAlleHUs OICHUBAEMOW KpPEAUTOPCKOW 3aI0JDKEHHOCTH), MPEIOCTaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (I JOKHUKOB, SBIIIOMINXCS IOPHUINISCKAMH JINIIAMH) WITH (PU3HIECKUM
auuaM (Ui JOJKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMHu), B nenoM mno Poccuiickoit denepaum,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u omnpeneneHHass B COOTBETCTBHU C Pa3BEpPHYTOM
IIKanoit®.

Ecnu nmocnennsas packpeitas Ha caiite banka Poccuu cpeqHeB3BellleHHas CTaBKa IO KpeauTam
paccuuMTaHa paHee, YeM 3a Mecdll IIEPBOHAYAIbHOIO NPU3HAHUSA WU AAThl OLICHKH, a TAKXKE B Cllydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHA4YaqbHOIO MpPHU3HAHUS, U ONpEAeTeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN TOAXO0M:

- KioyeBasi craBka baHka Poccum, neiicTBoBaBLIasi B Mecslle, 3a KOTOPBIA OIpelneiaeHa
CpEelIHEB3BEIIEHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTcsd C KIouyeBoil craBkoil banka Poccun,
JIEHCTBYIOIIEH B MecsIe TepBOHAYAIFHOTO IPU3HAHUS / ¢ I3MEHEHHOH KITFoueBoi cTaBkoit banka Poccnu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIaCh O MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IIEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSIETCS MOCIEHS PAaCKpPhITask CPEHEB3BEIICHHAS CTaBKa M0 KPEeIUTaM;

- eciu KiodeBas craBka baHka Poccum u3MeHmmace (B TOM dYHCIIE JO MOMEHTa
MepPBOHAYAIFHOTO IIPU3HAHNSA), PRIHOYHAS CTaBKa ONpeaessieTcs o Gpopmye:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Towcp.pen. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
nyonukyemass Ha opuimanbHOM caiite banka Poccum, 3a Mecsn, HanOoee ONM3KHIA K JaTe OINCHKH, IO
KpeOuTaM CO CPOKOM NpPHBJIECUEHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLUMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN onpeeseHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHJapHBIN MecsIII KiitoueBas ctaBka banka Poccuu paccauteiBaetcs o hopmyie:

_ DiEC =T,
1 - T .
rue:
T — KonMYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS IPOLICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECSIIA,
T, — xoim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B TEYEHHUE KOTOPBIX JeiCTBOBaja MPOLEHTHAs
craska KC;.
Cpennsist 3a KaJleHAapHBIM Mecsi kinrodeBast craBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJ€e 3aMsTOM.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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IIpexpaienne Npu3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUSHHBIX NPEAOIUIAT MPEKPAIaeTCs B CIy4dae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

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

- MPOYETO TIPEKPALICHUSI O0s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPETYCMOTPEHHBIM MONI0KeHUAMH TIaBbl 26 'K P®) i moroBopom.

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

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONICH KOMITaHIEH I yaeTa
umymiectsa @oHja B OIUIaTy HHBECTUIIMOHHBIX I1aEB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX MAaeB MPU3HAETCA CyMMa JIEHEXKHBIX CPEJCTB, IPUUYHUTAIOLIasCA K BBIIUIATE BiajenbliaM
UHBECTUI[MOHHBIX Ia€B, PacCUMTaHHasl JHIIOM, OCYILECTBJIAIOUIMM BEJCHHE DPeecTpa HHBECTHUIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIMIL
NPU3HAETCd CyMMa Hallora, HCYMCJIEHHas Ha JaTy BBIUIATHL J0XOJa NaWIUKaM Y IpaBIsIoIen
KOMITaHUEH.

CnpaBeuIMBO CTOMMOCTBIO 0053aTENBCTB O BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIETO
@oHJ, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIONb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHONM KOMIIEHCALMU B CBSI3U C IMOTalleHUEM WHBECTHUIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JACHEKHBIX CPEACTB, MOJTYYCHHAA OT anaBnﬂIomeﬁ KOMIIaHHWH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBIIUIATE JOXO0B MaiI[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, MPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IblIaM WHBCCTUIIMOHHBIX MTACB.

CnpaBeUIMBON CTOMMOCTBIO 00513aTEJbCTB, MOISKAIINX UCIIOJHEHUIO 3a c4eT akTuBoB DoHIa, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHHUS Y IpaBiisioleil kommnanuu, Crieraii3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®onna, 0043aTETBCTB MO YIUIATE CYMM CKHIOK C PACU€THOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Hasx0aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomeid koMmnannu @oHma U (WIM) areHTam Io
BbIJIaye, IOTAlICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TAaKXKe O0s3aTesbCTB II0 OIUIATE MPOUYHUX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a cyeT uMmymiecTBa OoHIa B COOTBETCTBHU C TPEOOBAHMAMH ACHCTBYIOLIETO
3aKOHOJATENIbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCiIyr, CKHAKH, HaJ0aBKH)/HMHBIX
00513aTeNIbCTB, pacCUMTaHHass MCXOAS M3 ycioBHH JoroBopoB (IIpaBui HOBEpHTENBEHOTO yNpaBISHUS
umytiecTeoM ®onaa)® uiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYCTaX, IMpHKa3axX, HHBIX JOKYMEHTax, HNOATBCPKAAIOMINX AKTHUBBI M 00s13aTeIbCTBA
CBs3aHHBIC C HCABUXKXUMBIM I/IMyIJ_[eCTBOM).

OHEHKa HWHBIX BHJIOB KDC}II/ITODCKOﬁ 3aJI0JKEHHOCTH .

Kpenuropckasi 3a70/KeHHOCTh «JI0 BOCTPEOOBaHHU», KPEAUTOPCKAas 3aJ0JDKEHHOCTh II0 HAJIOTaM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs YTpapistonied koMmaHud, CHennaln3upoBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0053aTETBHCTB MO YIIJIATE CYMM CKHUAOK C PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO Iast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu @oHna U (WIM) areHram Io
BbIJaye, NOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX I1a€B, a TaKXKe KPEIUTOPCKasl 3aJ0JDKEHHOCTb,
HojJIeKamas TOTAllleHnIo JCHE)KHBIMHM OIIGHMBAeTCS B HOMMHAIBHOM cymMme oOs3aTenscTBa  (Juis
SaﬁMOB/erHHTOB TOJIYYCHHBIX: OLICHUBACTCA B HOMUHAJBbHON CyMME 3aiiMa TUII0C HA4YUCJICHHBIC, HUCXOOs
W3 MPOIIEHTHON CTaBKW IO JIOTOBOPY 3aiiMa/KpennTa, MPOIEHTHI Ha ATy OLEHKH), MOAJIEKAIIero orare
VYpasisitowei komnanueit @onna.

® B coorserctBun ¢ m. 4.49 KoHuenTyalibHBEIX OCHOB (DMHAHCOBOM oOTueTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIONICH KOMIIAHMEH, mpenocTaBisitorcss B Crennamn3upOBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/{BeHaguath) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymiieHns: JOKYMEHTa, TOATBEPKAAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 0053aTeNIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpeIuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBALIUU U APYTUM aHAJIOTMYHBIM JOTOBOPaM, OLEHUBAETCS MO CTOMMOCTH UMYIIECTBA,
MOJJIeKALIETO TMepesavye, B COOTBETCTBUU C MOPAIKOM OMPEENICHUSI CIPaBEATUBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

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

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAHOBJIEH KypcC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOIl BBIPa)KEHa CTOMMOCTD aKTHBOB (00513aTENbCTB), K BAJIIOTE ONPEICICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpeaenerus CYA, 1o
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypCcOM HMHOCTPaHHON BalltOTHl M BantoTod ompeneneHus CUA B
cootBercTBUM C IIpaBunamu 1Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THUX BAJIOT [0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaueHHE OKPYTJSETCSA MO IMpaBUIaM MaTeMaTH4YECKOTO
OKpYTJIEHUS 0 MATHAAUATH 3HAKOB MOCIIE 3aMIATON

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKIEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTra
BO3HAIPaXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM ®oHaoM.

PesepB Ha BbIUIATY BO3HArpaXACHUs YIPaBISIIOIIEH KOMIAHWM, CIIELUAIU3UPOBAHHOMY
JIENO3UTApUIO, AyIUTOPCKOM OpraHu3aluy, OLECHIIMKY POoHOa M MLy, OCYLIECTBISIIOIIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(dhopmupyeTcss U HE BKIIOYAETCS B COCTaB 00S3aTENLCTB MPHU OMPENEICHUH CTOUMOCTH YUCTHIX aKTHBOB
Domnpa.

Pezeps Ha BhIILIATY BO3HArpaXkJA€HWs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaTOB
WHBECTUPOBAHUS, HE BKIIFOYAETCS B cOcTaB 00s3aTenseTB DoHa.

Wusie pesepssl B PoHIe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.

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

B cnyuasx BeBiaeHus omuOku B pacuete CYUA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAALICH K OTKJIOHEHHIO HCIOJIb30BAaHHONW B pacyeTe CTOMMOCTH aKTHBa
(obsi3atenncTBa) B pasmepe 0,1% u Gonee xoppextHoit CYA, w/mim otkinonenne CHA Ha 3TOT MOMEHT
pacuera coctaBmsier 0,1% wu Oomee koppektHoit CUA, a Tak ke B clydasx BBISBICHUs (akTa
HECBOEBPEMEHHOTO IPU3HAHMS/TIPEKpaIleHNs] NPU3HAHUS akThUBa (00s3aTeNbCcTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH TakKoro aktuBa (oOs3aTenbcTBa) CrIEUATU3UPOBAHHBIA JEMO3UTApUA W YIPaBISEOIIAS
KOMMaHus npousBoaT nepecuer CUA u pacueTHON CTOMMOCTH MHBECTUI[MOHHOTO Has. YIpaBismomas
KOMITaHHSI OCYIIECTBJISIET BO3MELICHHE yIiiepOa BiajenbllaM HHBECTUIMOHHBIX IA€B B COOTBETCTBHU C
HOPMATHUBHBIMU MPABOBBIMH AKTaMH.

Crieunanu3upoBaHHBIN 1eNO3UTAPU U YTIPaBISIIONIAs KOMIIAHUS COCTABIISIOT AKT O BBISIBIEHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBIA NENO3UTApHH HE TO37HEE 3
(Tpex) pabounx gHEH ¢ AaThl MOAMUCAHUS AKTa O BBISIBICHHOM OTKIOHEHHH W (akTe ero yCTpaHeHUS
yBemomisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapnsieT menee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss u  CrHenuain3upoBaHHBIA JEMO3UTApUi
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHON B pacuere cTomMocTH aktuBa (oOs3artenbctBa) u CUA, cocraBnsiommMm menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacdeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
masi, 4YMClia WHBECTUIHOHHBIX IAeB Ha JMILEBBIX CYETaX BIAJENbLEB. YMPABIAOIIAsS KOMOAHUS WU
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CHGIII/IaJ'II/BI/IpOBaHHI)Ii;I [[eHO3PITapPII>1 00s13aHbI NPpUHATL MEPbL 4 NOPCAOTBPALICHUA HNOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.

[Mpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS JJISI METOAMKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepanynoHHasi 1eOUTOPCKAs 3aA0J’KEHHOCTbh — JEeOMTOpPCKas 3a/0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B XO7I¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCHOJHEHUS
o0s3aTenbcTB.  JIOMyCTHMBIE CPOKH IIPOCPOUKH, YCTAaHOBICHHBIC MIJISI OINECPAlMOHHONW AeOMTOPCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIOMICH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIIMECS B HOPMANbHYIO PHIHOUHYIO (WM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[J0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUS] 0053aTeNIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CYA, ecnu WHOE HE MOATBEPIKACHO BHYTPEHHEH CTATUCTHUKON yHpaBIstouIeit
komnaHuy. OnepanuoHHas 1e0UTopcKas 3a0/KEHHOCTh OI[EHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUW, OAWH WJIM HECKOJBKO NPHU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH 0OS3aTENBCTB B paMKax OIEPAIIOHHOTO IMKJIA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
IIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHSI pHCKa IO J1eOHTOpCKON
3aJI0JDKEHHOCTH, KOTOpas paHee ObUla KBaTA(UIMPOBAHA OINCPALMOHHOW, M IO HMHOW JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KaXIyI0 OTYETHYIO J1aTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [T ®;

— NIPH [IEPBOHAYAIIEHOM NPU3HAHNUH JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexojia JeOUTOPCKON 3aJ0JDKEHHOCTH M3 CTaTyca «OIEpalMOHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneid mpoBeneHWs  aHanNW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO M MOATBEPXkKIaeMy0 HH(opMaInio, JOCTYIHYIO el 0e3 Upe3MepHBIX 3aTpar U yCUIIHUL.

B npouecce ananuza Ynpasinstonias KOMIIaHUs ONpeesieT:

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

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

KoHTpareHT — 1MI10, HETIOCPECTBEHHO CBS3aHHOE C aKTHBOM, BXOJIIMM B COCTAaB MMYIIECTBa
[IU®, u ypoBeHb KPemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJEKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HETOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 cToUMOCTh akTuBa. KonTparentamu ITN® sBiustorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMILUKH [0 KPEJUTHBIM JIOTOBOPaM, IeOUTOPHI IO OT0BOPaM C UMYIIECTBOM
[MNU®D, apennaropsl, 6aHKH, KPEJUTHBIE U HEKPEANWTHBIE OPraHU3alMK U MpodyHre OOsS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hedoar - HacTymneHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
yYperyJIupoBaHus CUTYallMd Ha CPOKH, OINpeaelisieMble OTIENBHO /ISl pa3HOTO BUAA aKTUBOB/00SI3aTEILCTB
(mpu HapymieHUH 00s3aTeNbCTB HA MEHBIIUK CPOK, HO OONBIIWM, YeM JJisi MPU3HAHUS OIEPAlMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylIeHHE O00s3aTeNbCTB IO BBIUIATE JCHEKHBIX CPEACTB WM IMepeAadye IMpas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENECTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3a10Ta).
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[TpenenbHble CPOKH MpU3HAHUS AedoiTa A1 pa3INdHbIX BHIOB 3310JDKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB

7 paboumnx mHEH IS

poccuiicKux
. 7 smMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA IO OOTUTAIUSIM POCCHICKUX/MTHOCTPAHHBIX 3IMUTCHTOB o
IHEH IS
HMHOCTPAHHBIX

SMUTEHTOB
O0s13aTebCTBA M0 BBIIUIATE TOXO/IA IO TOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

O0s3aTenbpCcTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, pbiHKe PEITO > padounx et

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

® 90 mueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIHJII IPEAEIbHBIN CPOK, YKa3aHHBIN
B TaOJMIe BBINIE, NPH ATOM CyMMa J0jra He3HayuTeslbHa (CyMMapHBIH JOIT KOHTpareHTa Mo BCEM
00s13aTeNbCTBAM C HapyLIEHHEM IPeJelbHOr0 CpoKa IOTalleHHs 3aJ0JDKEHHOCTH MOXET COCTaBIIATH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAaHHWE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHUEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TMPUPAaBHUBACTCA NPH HAIMYNKM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAHHH II0
OTIpeZIeTICHHBIM BHAAM 3a/I0JDKCHHOCTH. MOTHBHUPOBAHHOE CYX/ICHHE COCTaBIISICTCSI HA OCHOBAaHHUH JTaHHBIX
CTATHCTHKH YTIPABIAIONICH KOMIAHUH MO COOTBETCTBYIOIIUM BH/IaM 33JJ0JDKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(OaTY IPHUPABHUBAIOTCA CIEAYIOINE COOBITHS:

1.1. HapyIIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKke JIF0OOro MHOTro 00s3aTeNbCTBA HA CPOK B COOTBETCTBHHM C OMpeJielicHueM JedoinTa, B ciydae eciu
JlaHHast MHQopManus mpsMo WM KOCBEHHO HabiroaeMa Y npasiisiiolieii KoMnaHueid;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB U AUBHICH/IOB
B MHOCTPaHHOW BAJIIOTE, CUMTAIOTCS HAXOAAMIMMHCA B AedonTe B Ciydae, €ClM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare NeHcTBUH (06e3elCTBH) HHOCTPAHHBIX JeTO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
Bonkuary, T. JlIokceMOypr), MHOCTpaHHBIX OAHKOB WJIM WHBIX CAHKIMOHHBIX IEHCTBHI WHOCTPAaHHBIX
TOCYAApCTB M (WIIM) PEryJMpyONIMX OpraHoB. J[eonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MepeKpecTHHIN Ae(oNT MO ero MHBIM 00s3aTenbCcTBaM, He BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciydae ykaszansl B 1.3 [Ipunoxenus 4.

1.2. ounmansHOE ONMyONMKOBaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMH U HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii deneparyin niin HHOCTPAaHHBIX TOCYIapCTB HH(POpMAIus
0 IIPOCPOYKE UCTIOIHEHHUSI YMHUTEHTOM CBOMX 00S3aTEIBCTB;

1.3. odunmansHOE OMy0IMKOBAaHHE PEIICHNS O IPU3HAHIH SYMHUTEHTA/TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOE OImyONMKOBaHHE PEIICHUs] O Hadale NMPUMEHEHHS K AMUTEHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHWS COOOLIEHWsS OO [JaThl, IpEeIIecTBYIOMEH nare
OITyOJINKOBaHMS COOOIIEHNSI 00 OKOHYaHWH IIPUMEHEHHMS TIPOLeTyp OaHKPOTCTBa;

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

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

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

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHATHS CIEINATBHBIX Mep (HampuMep, peain3aliy 3ajora).

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA HUHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTe E[e(i]OJ'IT CYHUTACTCS HACTYNHUBIIHUM CO JHA, CJICAYIOLICTO 32 YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2. B orHOmeHun (pu3myeckux Jaui K AeGoTy NIPUPaBHUBAIOTCS CIEAYIONIINE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIUIATHI MPOLEHTHBIX JOXOJOB IO AKTHBY,
coctasisonieMy aktuBbl [IN®D, a taxke modoro nHoro o0s3aTenbpCTBa 1e0UTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM aedoira, B Clydae €ciM JaHHas HWHQOpMalMs HpsSMO WIM KOCBEHHO HaOIojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAHIE PEIICHNS O PU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMYOJNMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIeIyp
0aHKpPOTCTBA — €O IHS OIMyOJIMKOBAaHWS COOOIIEHHS IO JaThl, MPEAIIeCTBYIOMIEH maTe OIyOIMKOBaHUS
coobmieHns 00 OKOHYaHUY IPUMEHEHUS MPOIieayp OaHKPOTCTBA;

24. MIOJIy9YeHNE CBEACHUI 00 OCYXIEeHUH (PU3UICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJTyYeHHE CBeIcHUH 00 00BSBICHUH (PH3MYECKOTO JINIA POTABIINM 0€3 BECTH;
2.6. MOoJy4eHHe HHPOPMAIMU O HACTYIUIEHHH CMEPTH (PU3NYECKOTO JINIA.

3. ledpoart mo pa3IMYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPATEHTY.

3.1. B cnydyae Bo3HUKHOBEHUS 1e(hoJiTa MO OJJHOMY aKTUBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCS B Je(oiTe, M KOHTPAreHT (3acMIUK/3MUTCHT)
CUUTACTCS HAXOAAIUMCS B iedoTe.

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

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 amsa Qu3myYecKux JUI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIINK CUHUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMHUCST B
COCTOSTHUU JiedoiiTa.

Boixon u3 cocrosinus ne¢ora (mepexoa BO3MOKeH TOJIBKO B COCTOSIHIE 00eCIeHeHHs]).

3a10/KEHHOCTh MEPECTaCT CUUTATHCS HAXOIAIICHCS B Ie(OTE B CICAYIOMIUX CIyYasx:

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

Ecmu 3amomxeHHOCTs OBlNTa MpU3HaHa Ae(ONTHON H3-3a NeoaTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKAT KOHTPAreHT — TMOCIe IMMyOIMYHOTO OOBSABICHUS O PECTPYKTYPHU3AIMH IJHOO0 MHPOBOM
COIJIAIIEHNH.

B ciyuae B0300HOBICHHS OOCITY>KMBaHHS JOJTa MO TPapuKy U OTCYTCTBUS TNPOCPOUYCHHBIX
00s13aTENTECTB Ha ATy OTPEISIICHHUS CIIPaBeINBOI CTOMMOCTH.

B caywae momydeHus wuHGOpMAanmMM O TPEKPAIIEHHH  YTOJIOBHOTO  MpECieAOBaHHA
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MMPUIOBOpPA MO0 MPEKPAIICHUS JIea, a TAKXKE B CiIydac
mpekpaieHus: aena o OankporctBe. [Ipu 3ToM VYmpammsitonias KOMHaHusi 00s3aHa TPOBECTH OIICHKY
q)HHaHCOBOFO COCTOSHHUA C y‘IeTOM HN3BCCTHBIX UIIN npeunonaraeme yCHOBI/Iﬁ MI/IpOBOFO COorJlIalICHusl.

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

0] peamm3alii  YKa3aHHBIX ~ COOBITHH ~ YmpaBisiromas — KOMITAHHS HHPOPMUPYET
Crienamu3upoBaHHEI  geno3utapuidl. Takas 3aJ0JDKEHHOCTh IEPEBOAUTCS B TPYIIY AaKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Ha6aromaemas U qocTynmHasi OMp keBasi IUIOIIAAKA — TOProBas IUIOMIATKA POCCHICKOM 1 (MIN)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBmmax ompemenennss CYA k KoTopodl y Ympapusiomen
KOMITAaHUHM €CTh JIOCTYI, KaK HaIPsAMYIO0, TaK M depe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OUpPIKEBbIC
TUIONIAIKH pUBeAeHBI B [1pumoskennu 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€paliid C AaKTUBOM WIH 00s3aTeIbCTBOM
MPOBOIATCA C JOCTaTOYHOW YacCTOTOW M B JOCTATOYHOM O0OBEMe, MMO3BOJISAIOMIEM IHOTydaTh MH(DOPMAIIIO
00 oIleHKaX aKTUBOB WJIM 0053aTEIbCTB Ha MIOCTOSTHHOM OCHOBE.

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

AHaJIOTHYHASA 00JIUTaHA — OOJIUTAINS, OTHOCSINASACS K TOMY XKE CETMEHTY, UTO M OIICHUBacMast
Oymara.

I[OXOIIHOCT]) K NOraimeHuo — 3(1)(1)6KTI/IBH3}I CTaBKa TOXOIHOCTH, paCCUYUTaHHAA K IIOTralICHUIO.

Moramenue — Omwkaiimee gocpodHoe (Hampumep, odepra) morameHue (He YacCTUIHOE)
o0NHranuy WM TOTAallleHWe OONWraluu, B Clydae, €CIH JTOCPOYHOE IMOTalicHHE HE MPEeIyCMOTPCHO
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OMHUCCUOHHBIMH JOKYMCHTAMMU.

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

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

rie:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

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

NED — HakomJIeHHBIH KyIOHHBIN JOXOJ] HA ATy OIEHKH (IPUOABISETCS B TOM ClIydae, €CIH [eHa
P we Bxmouaer HKJY),

N — KONMYECTBO OCTABINUXCSI HA JATy OIEHKH IUIATEXKEH MPOLEHTOB W/MIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BennuuHa i-ro niarexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKU.

IpuBexeHHAsE CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA JATY OIEHKH (32 MCKJII0YeHHEeM
pacyera CTOMMOCTH /eMO3UTOB M 00S3aTE/ILCTB M0 J0r0BOPaM ONEPAIMOHHON apeH/Ibl, B KOTOPBIX
@oH/ BBICTYNAET APEHIATOPOM, 32iiMOB MOJIYYEHHBIX M OIEHKHM HWHBIX BHIOB KPeIUTOPCKOit
3a/10J12KEHHOCTH) PACCUUTHIBACTCS IO hopMyJie:

w
Z =+ (1 — PD; » LGD)
=1 ] :455

rue:

PV — cripaBeymBasi CTOMMOCTH akTHBA (00S3aTEIIECTBA);

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

HacTosimMH [IpaBuiamMu; cTaBKa JHCKOHTUPOBAHUS, ONMpenelsieMas pacueTHBIM IyTeM, OKPYIIISETCs JI0
2-X 3HAKOB IOCJIE 3aISTOM;

PD (Probability of Default, BepositHoCTh nedosiTa) — BEpOSTHOCTH, C KOTOPOH KOHTPAreHT B
TeueHue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUH J1e(oIITa, MOPSIOK OTNPEAETICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactosammM IIpaBunam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIO/IBEPKEHHOI
KPEIUTHOMY DHCKY, KOTOpasi MOXeT ObITh MoTepsHa B ciy4ae JedonTa KOHTpareHTa, MOPSIOK
oTpesieNieHus] KOTOpoi yctanoBieH B [Ipunoxennn 4 k HacTosumm [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB IO IaThl MOTAIICHHs akTHBa (00s3aTENbCTBA), HAYHMHAS C
natel onpexaeneHuss CHA;

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

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBegeHHass CTOMMOCTH OyAyNIMX [CHEKHBIX IIOTOKOB (118 pacdeTra JeNO3HTOB,
0053aTeIbCTB M0 J0T0BOPAM ONEPALMOHHON apeHJbl, B KOTOPbIX MOHI BBICTYNAET apeHIATOpPOM,
3aiiMOB IOJY4YCHHBIX M OLICHKH HMHBIX BHAOB KPEIUTOPCKOH 3a/0/1K€HHOCTH) HA NATy OLEHKH
paccunTbiBaeTcs 10 Gopmye:

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

HACTOSIIUMH [IpaBuiiaMu; CTaBKa JIUCKOHTUPOBAHHMS, OMpEaeIsieMasl PaCYCTHBIM IyTEeM, OKPYIJIIETCS 10
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEXHBIX IOTOKOB JIO JaThl MOTALIEHUs aKTHBA (00S3aTeNIbCTBA), HAUMHAS C
natel onpeneneHust CHA;

CF; — BeamuMHa i-ro raTexa (IPOLEHTH K OCHOBHAS CYMMa);

t; — maTa i-ro rnarexa,

tp — nara onenku (onpenenenus CUA).
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B pacuer cmnpaBeminBO# CTOMMOCTH akKTHBa (00sA3aTENILCTBA) BKJIFOYAIOTCS BCE IUIATEXKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCSA pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalICHUs.

JleHeKHBIC MOTOKH, BKITIOYAs MIPOICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, ATOH JIEHEKHOTO MOTOKA CUUTACTCS MHUHUMAJbHAs JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'padmk 1EeHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHsI M3MEHEHHUI B JOrOBOP (B T.4. B YaCTHU M3MEHEHHsI CTABKHU MO OTOBOPY, CPOKa
JICUCTBHS IOTOBOPA, IEPHOIUYHOCTH HIIH CPOKOB BBIIIATHI IPOLIEHTHBIX T0XOI0B);

— W3MEHCHHUS CYMMBI OCHOBHOTO JI0jra (TOMOJHEHHUS, YACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO YYTEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOECIICHEHHUS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXHITAEMBIX JICHEKHBIX TIOTOKOB (F() W/WITK CTaBKH JUCKOHTHPOBAHHSL.

be3puckoBasi ctraBka:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmmrammsam (craBku KB/l MockoBckoil Oupku Ha aTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4E€TOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTeXa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToil. IIpu
3TOM €CIM Ha KOHKPETHBI NeHb HeT 3HaueHus craBku KB/l mo HeoOXoammMoMy CpOKy MOTaIIeHUS,
00BsiBIIeHHONH MockoBckoii Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOUKE
MoCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocKOBckas Oupka) — AuIs
3aJI0JDKEHHOCTH, CPOK TTOTAlIeHUs] KOTOPOH MpeBbIaeT | KaJeHJapHBIi 1eHb,

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amo/mKEHHOCTH, CpPOK
HorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuii Kbl MockoBckoi Oupxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBBI OE3PHCKOBON CTAaBKM IJISI OTPECIICHUS CIPAaBEIINBON CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pAcCUMTHIBAEMash METOAOM WHTEPIONSAIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIIHBOH CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBISIOMAas KOMIAHUA O(QOPMIISET MOTHBHUPOBAHHBIM CYKACHHEM U
npefocTasisieT ero B Cnenuann3upoBaHHbII JeT03uTapuil.

. B amepukaHCcKux goiiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALHMK CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM JUIs  3aJ0/DKEHHOCTH, CPOK IIOTalleHHs KOTOPOH  IpeBBIIIaeT
MUHHUMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIIHTaIIHSIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMrauusM® Juisl 3aJl0J5KEHHOCTH, CPOK
HorameHus KOTopoil mpessiaeT | KaaeHJapHbI J€Hb U HE MPEBBIIIAET MUHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISIM;

- ctaBka SOFR%- 111151 321015k HHOCTH, CPOK IIOTAIIEHUs. KOTOPOM He NMpeBblaeT | KaneHaapHoro
JUHSL.

. B eBpo

- ctaBka €STR - 115 32/10/5KEHHOCTH, CPOK MOTANIEHHs] KOTOPOI HE TIPEBBIIAET | KaleHIapHOTO
JTHST;

- CTaBKa, MOJIyYaloIascs METOJI0M JIMHEHHON MHTEPIIOJISINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peituHrom AAA' s 33/10JKEHHOCTH, CPOK IIOTalleHHs KOTOPOU IpeBhbIIaeT
MUHHMAaJIBHBIA CPOK CTaBOK IO OONUTANNAM C peUTHHTOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKM HA MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedtuHrom AAA s
3aJJOJDKEHHOCTH, CPOK MOralleHHs KOTOpOHM mpeBblaeT | KaleHJapHbIl A€Hb U HE NPEBBIIIAET
MHHUMAaJIBHOT'O CPOKa CTABOK IO OOJMTanusIM ¢ peHTHHroM AAA.

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

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

© Ycrounnk: https://www.sofrrate.com/

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

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

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

rae:

Dm - cpok 70 moramieHus HHCTPYMEHTa M B TOJIaX;

Dmin, Dmax - MUHEMaJBbHBIN (MaKCHMAJBbHBINH) CPOK, HA KOTOPBIH ONPENEICH YPOBEHb MPOIICHTHBIX
CTaBOK OCCKYIMOHHOHM ITOXOMHOCTH TMOAXOISNIUX (PEJICBAaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMar, B
rojax;

V+1, V1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HAUYCHHE KPHBOH OECKYNMOHHOM
JIOXOTHOCTH, HE TIPEBBIMIAIONINHA (TIpeBpImatomuii) Dy, B Tomax (ompeaemnsercs ¢ TOYHOCTHIO 10 4 3HAKOB

TTOCJIE 3aIlATON);

RK(T) — ypoBeHb NpoueHTHBIX cTaBOK i cpoka T, rame T moxer
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HaueHHe CTaBKH
omnpe/eJisieTcs 10 2 3HAKOB MO0CJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIIOIB30BAHHEM MaTPUYHOTO
M0JIX0/1a OJJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalleHHs U TUITy SMUTEHTA:

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

PeiiTunru nepecMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

- UIA OOJIMTalliU POCCUICKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIIX:
I'ocynapcTBeHHbIE OOIMTanNy;

KopnopaTtusHbie obnurarmm;

MyHuIMnansHbIe 00IHUTaliy U o0muranuy cyobekTo PO.

- 111 €BPOOOIUraiii POCCUHCKUX SMUTEHTOB:

I'ocynapcTBeHHBIE €BPOOOIHUT AN,

EBpoobnuranuu 6aHKOB;

EBpooOnuranuyu HeMHAHCOBBIX OpraHM3aIHil.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIEHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOUIEHUH UICHTHYHBIX aKTHBOB WJIN 0053aTEIHCTB, K KOTOPBIM OPraHU3alisl UMEET JJOCTYI Ha
JlaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOJHBIE JJaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO MM KOCBEHHO, B OTHOIICHHH OIPEIEIEHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIPeNIeNIEHHOT0 aKTHBA MIIM 00513aTEIHCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

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

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 10 MEXYHApOJHOW pPEeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus 6osbie 365 qHel, Ho MeHbIe win paBHa 1095 nHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Jropanus Oomnbie 1825 mHei.

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoil u3 BBEIOPaHHBIX aHAJOTWYHBIX OOJHMranmuii Ha [aTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Uil OLEHMBaeMOW LIEHHOW OyMarn mnucbMeHHO coobmaercs Crennalu3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK HA ATy OMpPECICHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y paBisromeii kommnanueld @oHIa aHAIOTHIHBIMA OOIUTALIUSMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaXXJIOH M3 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha gaty onpeaeneHus CHA c gomkeH ObITh HE HUXE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmaercsi Crieruanu3upoBaHHOMY Jeno3utaputo DoHpa.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas MOXOMHOCTh i-OM aHANOrMYHOW obOnuranum Ha nary onpenenerus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusist BenmmunHa Mexay neHamu npemnoxerus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil KynouHslii 10xo Ha aaty onpenenenus CUA (npubasiseTcs B TOM CIydae, eciiu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLIEHKH CTOMMOCTbH [ICHE)XHBIX ITOTOKOB IO OONMTamuyM 0 MOMEHTa €¢ MOTaIleHWs, PacCUWTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHHS,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOLY PUBEICHHON CTOMMOCTH, B CITydae HAIMINs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEpPEXONM Ha 3 YPOBEHb.

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

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHUPOBAHHBIX B BAJIFOTE, OTIMYHONW OT pyOJIsi, pacdyeT OCyLIeCTBISETCS
CJIETYIOLIM 00pa3oM:

N CF,
PtO=>)" '
< (1+ri+ CrSpread)’
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHON HOMHHAJIbHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil IONTOBOW IEHHOHW OymMarnm OCHOBHBIM PBIHKOM SIBIISETCS OHMpPIKEBOM
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAbIAYIIUIA TOProBBI JeHb, ecnu naTa ompeneneHuss CUA sBiseTcs He TOPrOBBIM JHEM) DPBHIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpbIX Ha pnatry pacueta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIPU3HACTCS AaHAJIOrOM Ui I[eJed OLEHKH B cCllydae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nueit (B cimydae eciiv HEBO3MOXKHO BBIOPATh HU OJHOTO aHAIOTa, IO KOTOPOMY JFOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PEUTHHIOBOH TPYIIIIe YTO W OICHWBAaEeMas JOJITOBas IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHAJIOTa OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHra y BBIIYCKa JIOJITOBOM IIEHHOM OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcs Hanbosee aKTyaJbHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

PeiiTunru nepecMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit ®enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMMUKMU:
[ ]

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTY paCCHUTBHIBACTCA B CIICAYIOLIEM IMOPAAKE:

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBaeTCS 3a nocieanue 20 TOProBuIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aMATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeAeIeHHbIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylieM B ciiy4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalleHHsl IIEHHOW OyMaru OIpeneNseTcs C JaThl pacyeTa CIpPaBeJIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JATHI TTOJTHOTO TIOTAIICHHUS, IIPEAYCMOTPEHHOM YCIIOBHSAMH BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPO# ompeseNieH 0XKUIAeMbIi CPOK OOpalieHusl B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
[EHHBIX OyMar OCYIIECTBISETCS IEPECMOTp OyIyIHMX NEHEXHBIX NMOTOKOB MPU HATWYMU OOHOBICHHOMN
uHpopmanuu’;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TO IyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JIT'a CYUTAKOTCA YCTAHOBJICHHBIMU B J1aTy UX ny6mxn<aum/114.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOS M3 OCTaTKa OCHOBHOTO JIOJTa Ha JaTy pacyera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE OIpe/eieHa HA MOMEHT OLICHKHU, UCTIONb3YIOTCS Pa3IMYHbIC TTOIXOIbI IS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX Oymar ¢ HHIEKCHPYeMbIM HOMHHAJIOM, €CJIM B pacyeT BeJIMYUHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO/1s1 U3 HOMHHAILHOM CTOMMOCTH Ha JIaTy ONpPEJeNICHHs CIIPABEUIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTaHHAs Ha JaTy IPEALIECTBYIOLIETO

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

13 C Y4ETOM JaHHOI'O YCJIOBH O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUYNH (CTaBKI/I KYyIIOHa, CyMMBI IIOraniacMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHI/ITaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

14 HpI/I OTOM IEPECUETY MOMJICIKAT B T.4. BCC ACHEIKHBIC ITOTOKHU, CICAYIONINE 3a Z[aTOﬁ OKOHYAaHUA COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MOTOKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeayCMOTPEHA €ro aMOPTH3aluds, HOMUHAJIbHAS CTOUMOCTh PACCUUTHIBACTCS HA JaTy KakJO0ro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHPHAJIA Ha JATy KaKIOTO NIEHE)KHOTO ITOTOKAa 32 BHIYETOM YACTHYHOTO IMOTAIICHUS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO IOTOKa Mo Qopmyne 0Oe3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JI0 IaThl IEHEXHOTO MOTOKA N (He BKIIOYAst IOJII0 YaCTUYHOTO MOTalICHHs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBIIYCKa B JIaTy JCHEKHOI'O IOTOKA, PAacCUMTAHHAS IO
thopmye

CYIIBIA ABIOFT,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rme:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO JIEHEX)KHOTO0 TMOTOKa Mo (opMmyne 0Oe3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeIWYMHA HOMHHAJNA Ha JaTy pa3MelleHHs BhIycka (0e3 yuera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe MpOTHO3a WHQIAIUN HCIOIB3YeTCs 3HAYCHHUE «BMEHECHHON» WHQIAIIUN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOTO K€ BBITyCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAYCHHE «BMEHCHHOW» WHQUUK [yt Beimycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (YETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONB3yeTCs 3HAaUeHUE, PACCIUTAHHOE 10 (POpMyIle, NCXOMIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3aIsITON —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3nHadenne CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOLIMX BBIIYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Meroasl mnporuHo3za MHIII, yxa3aHHble HHXKe, TPHUMEHSIIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
uHsun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMFS), B kxauecTBe mporaosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

Jis mepuomoB, HAXOAALIMXCS B MPOMEXKYTKE MEXIY AaTaMH MOTAlICHUS IBYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBHUU C MOPSAAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHHMM JaHHBIX MporHo3a MOP. Ecim nmporaos MOP nmeercs e
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCS A0 MOramieHust nepuoa (Kak Juisl OLCHMBAaeMOW Oymard, Tak M JUIs
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa NPUHUMAETCS paBHOM CpeAHEel CTaBKe KyNOHOB, OMpPEJENCHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. TIlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA JJIsI AHAJIOTMYHBIX OOJHMrauuii TOro Ke
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIN JeNo3uTapuil 00 aHANOTWYHBIX OOJHWTralusaxX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONPEAeIIeMOi [IEHOI pacCUUTHIBAeTCS Pa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIOHOB INPUHUMAeTCs pPAaBHOM cTaBke, Jaromiei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnn 1ieHa akTHBHOTO PBIHKA OOJHMramuy HE MOTjia OBITH ompeneleHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbIN cips paccuuThIBaeTCs aHajgoruyxo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. [y pacyera BeIUUYMHBI HEM3BECTHBIX KYIIOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPaBEINBas CTOMMOCTD Ha IPEAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHIA y BBIMYCKa JOJTOBOI IIEHHON Oymaru (KpeaWTHBIN
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
pedTHHTOBBIX Tpynn. [Ipy HaIMYMM HECKOJBKHX PEHTHHIOB, BHIOMpAECTCS HAHUOOIBIIMNA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IIPOIIEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTCs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAECTCA B 3aBUCUMOCTH OT H3MEHEHHUS peilTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIeKC KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAILHBIH YPOBEHB 2) WIIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOT0O Ha MOCJETHIOI JaTy, Ha KOTOPYIO MMeEeTCs I[eHa aKTUBHOTO PhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
IIPUHAJUIEKALIECH K 3TOM KaTeropuu pedTUHroB. i pacuera BEIMYUHbl HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OLEHKH. Eciam Takod LEHBI HET, TO B KauecTBE IEHBI IPUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBHSMM BBIITyCKAa PacCUNTHIBACTCS IPOTHO3HAS Jara OIpPEAeTIeHUs
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIi CpOK IS OmpeneNieHHs KyHoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
T gen — 4T ONPE/CIICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f5) Wis i-ro0 KYIIOHHOTO HEPUO/A OIpeAeIsieTcs 1o GopMmylie:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - bopBapaHBI CPOK IS OMPEEIeHHs i-T0 KyMOHHOTO MepHoIa B rofax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
{r; — 3Hauenne G-KpUBOH B IPOLIEHTAX, ONIPENENEHHOE Ha ATy (H g -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaUeHHS (OpBapAHON KPUBOH, MOIyUEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHHIOTCSI CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IPOTHO3UPOBAHUS B COOTBETCTBHU C 3KCIEPTHBIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo smumenmy/o6nuzayuu RPOUCX00UI0 Pe3Koe UMeHeHue KpeOumnozo Kaiecmaed.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHN HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMHMCAHHOM B 1. 1, B KauecTBE aHAIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEAEIAIOTCS aHAJIOTHYHBIE CUTYyallMd C IPYTMMH SMHUTEHTaMH B IpoiioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLICHUBAEMOTO SIMUTEHTA 0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JIECATH JHEH NOJDKHO OBITh He MeHee 5 (IATH) JHeH, Ha KOTOpBIE MO pe3ysbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEIUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIIUX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxnroueHne SMUTEHTa B CAHKLIMOHHBIN CITHCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM uuMcie ueHHbIXx 6yMar 04HOrO M TOrO Xe BbiMycKa) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapOAHbIX OpraHu3auun, WHOCTPaHHbIX (UHAHCOBLIX OpraHusauumn,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B OoTHoweHun Poccuiickon depgepaunn, poCCUNCKUX KOPUANYECKNX NUL U FpaxXaaH Poccuinckon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLuuin U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna u BO3MOXXHOCTU COBEPLLIATb CAE/IKM Ha Takmx bupxxax (cM.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOH4YaHWS TOProBoM ceccmm MOCKOBCKOW 6upxm Ha paty onpegeneHms CHA npu ycnosuu
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHass HKO AO HP/ no yTBep>XAeHHbIM MeTOANKAM Mozenb OUEHKW, OCHOBaHHasd Ha KOpPPEKTUPOBKE
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 METOAMKE onpeaesieHns cnpaBeanmBoi LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMNpeAensioTCA pacyeTHble LEeHbl, ANS Lenen
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMe pacyeTHOW UeHbl B HETOProBblii  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3a MWCKJIOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LleH, pacKpblBaeMblX YKa3aHHbIMU Bbille
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuMTaHHas Mo uToraM rMocCneAHEero TOproBoro AHSA. Takoih noaxoa
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NnoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
YCT@HOBAIEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOMO
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornaweHuwe, peryaupytouiee OTHOLWEHMUS CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA LEHHbIX 6ymar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yaCTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaocTaBfieHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMK OT4YeTa OUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TONIbKO AN WHOCTPaHHbIX obnuraunmn, He CBA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXXaTbCA aKTUBOM W Hann4yus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 ropa)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUMii U MHOCTPaHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA@ M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUMWM Ha TOProBOW nnowaake MHOCTpPaHHOM BupXun Ha aaty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKMX BUpX (3@ McktoyeHMeM MoOCKOBCKOM 6upxu) Ha gaTy onpeneneHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBON CeCCMM Ha TOProBOM MJioLaAKe POCCMMCKON BMpXK Ha AaTy onpeaeneHus
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.

LieHa 3aKkpbITUS NpU3HAETCSH KOPPEKTHOM, eCNM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He paBeH HYIHO

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1IMBoO CTOMMOCTHU
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoil CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacnopsxaTbCs LUeHHONn bymMaron C y4eTOM OpraHmM3OBaHHOWN
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHnss CnpaBeasMBoOi CTOMMOCTM aKTMBOB MWCMOJMIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BbllleyKa3zaHHas LUeHa npuMeHsaeTcsa npuv  Haandum  dakTUyeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncnonb3oBaHmeM HabnwgaeMbix/noaTBEPXAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4yacTHUKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupytouiee OTHOLWEHUA CTOPOH, HE COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom

cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHne KOToporo npod. YYaCTHUMK TOTOB COBEPWWUTb CAENKY Mo

npeaocTaB/ieHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET UCMONb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMM OT4YeTa OLUEeHLMKa,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nmb6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTWU pacropsiXaTbCs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaenevua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4Hon aeatenbHocTn" ot 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HaCTyIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpenelieHHs CIPaBeINBOM CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKa W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/IEIISIETCS] HA OCHOBAHUM OTYETa OLICHIIMKA.

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 JIMIIaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pedATHHI — MHEHHME HE3aBHCHMOTO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIICHHON PEHTUHIOBOM LiKajie. B Lensx npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenutnoe Pelitunrosoe 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

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha er,HI/ITHHﬁ PHUCK KOHTpArcHTa y4uTbIBaCTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npouynmx BUAOB AaKTHBOB 0O€3 TPU3HAKOB OOCCIICHEHUS CIIPaBEUIMBas CTOHUMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAUYMHASA C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOmMYecTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO IMOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAMUM | KaneHaapHblii geHb — crabka RUSFAR 15,
Jns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCS OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE NpU (HaKTHUECKON MpOCpoUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

PV 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTUBa (00A3aTebCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunuHas ¢ AaThl onpenenenus CUHA;

N - KommuecTBO AHEH oT gatel onpexaenerus CUA 10 gaTel n-oro JEHEXHOro MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MprU3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne cTaBku KB/ MockoBckol OMpKu Ha JaTy pacdera CIpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsaToi. JIjs
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fetonta) — BEepOSATHOCTD, 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, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPSIHA B cIydae AedosiTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposarHOocTH nmedonta s o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITFOYEHUEM CPOKa MPOCPOUKH U MPU3HAHHSA OIEPAlMOHHOW 3aJO0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE OTIEPALMOHHOMN,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH Ie(oiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun oOmero oObeMa 0043aTENbCTB, CPOKAa IOTAIICHHSA 33J0JDKCHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHja), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTALICHHUsS PacCUYUTHIBAIOTCS OTIEIBHO IO KaXIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYEpElb, Ha3HAUECHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) U IOTAIICHNE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

18 Yerounnk manmmix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMYecTBO JIEHEKHBIX IMOTOKOB JO JAThl TOTAIICHHS aKTHBa (00S3aTeNbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komudecTBO aHEW OT marThl ompexmeneHuss CUA 1o maTel N-oro JEHEKHOTO TOTOKa. JIjist

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHHS CPOKA MCIONHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CIpaBeIIHBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBAs CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOII
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexol BO3MOXKEH TOJILKO B cOCTOsIHUE oOectieHeHns. CrpaBeinBasi CTOMMOCTh TaKOW 3aI0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHWs), PACCUWTAHHBIE HAa OCHOBAHHM CTATHCTHYECKAX IaHHBIX YIIPaBITIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 1I0 IICHHBIM OyMaraM B WHOCTPaHHOW BaliOTE, B TOM YHCJIE IO BBIIUIATE KYIIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBLITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTenpCTBA, B TOM YHC/E 110 BBHIIATE KYIIOHOB M JMBHIACHIOB, B OTHOUICHMH IEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM P®d, ¢ naThl Npu3HAHUS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMo WIM KOCBEHHO CTaja HAONIOAAaeMa MU JOCTYIIHA MHGOpMAIUI O TOM, YTO

7 Werounnk manupix: 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 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IOJAYYEHHOH HMH(pOpMAaIUell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHUHAIBHOIO JEPIKaHMs CHENHMAIM3MPOBAHHOIO IEIO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00sM3aTENLCTBA HE OYAYT INOTalleHbl B PE3YIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPaBISIOUICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa OLCHINMKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanpHoro 3akoHa "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
o0ecIrieHeH!sI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK XK€ I IPOCPOUCHHOM NeOUTOPCKON 3a0DKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUS
UCIIONBb3YeT Cleaylomue noaxoabl k ompenenenuo PD, LGD u BenmuuuHBI KpEeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, ONIPe/IeNeHHBIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service'®, Ananuruueckoe Kpenurnoe Peiftunrosoe Arentctso (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutunueckoe KpemutHoe — PeiitunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT M paccMaTpUBAETCs, Kak oOTcyrcrBue pedrtunra. s onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciiyuae Hanuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB MPHUMEHIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKON peHTHHrOBOW IIKalbl ATEHTCTBAa JUII BCEX OOBEKTOB PEWTHMHra, KpPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DHHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX INKal IO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaumbOosnee Onuskoro k pare ompenenenus CYA.. HcrouHuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Yy KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMU areHTCTBAMM, BEIOMpPAETCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciiyyae HeoOxomuMoctu npoBecTH comoctaBieHue pertuHros OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopMaIys 0 CONOCTaBICHUH PEHTUHIOBBIX IIKAI POCCUHCKHX KPEIUTHBIX PEHTUHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
Jnsi KpynHBIX KOHTPAareéHTOB B CIydyae OTCYTCTBHUS PEUTHHIa OAHOIO U3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSETCS CpeqHssl BeposATHOCTH Aedonra mma Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3Hadenue PD mist cpoka 1
roa. HoBble oTtdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HalpaBlieHHs YTIpaBIsFOLeH
KoMmnaHuell nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPAKIAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 comocTaBicHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AaT€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpAaTHBHBEIX nedonros (Annual
default study) tabmmma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeessieTcs recovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICGHHE PEHTHHIOB B COOTBETCTBHMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEAUTHOTO pHUCKAa KOHTpAareHTa» OIpeAessieTcs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4Usl HECKOJIBKHX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCS ¢ peiitmarom arenrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, yKa3zaHHOW B MH(popmarmoHHOM
coobmennn banka Poccun «HbOpManys o conocTaBIeHN PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHHUMAETCS B PacyeT M paccMaTpUBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 mutpz py6. u Goree B TO), MPUMEHSIETCS 3HAUCHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O0 Ka4CCTBA KOHTpPAreHTa U OKHUAACMBbIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPHUHIUIOB cOopa 1 00pabOTKN CTaTUCTUYECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder Kod(pUIMEHTOB KPEIUTHBIX YOBITKOB BKIJIIOYAET B ce0sl BEPOSATHOCTDH jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— orpezeseMble YNpaBIsIOMEl KOMIaHHEH 3HA4eHUs BEPOSTHOCTH JedonTa JOJKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYCHHUAM PEaTbHBIX MOTEPh NMPH Ae(OITe KOHTPATEHTOB.

Ha ocHOBe mNOJy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
3a/10JKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYHIHUPOBKH KOHTPAr€HTOB 10 CPOKaM 3aI0JDKEHHOCTH M TPYIIIaM KOHTPAreHTOB, pa3paboTaHHBINA
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3ajx W ycTaBHBIN KammTan 6onee 100 ThIc. pyod.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO KaXKJOH IpyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.%°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurasie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

KoadhdunmenTsl KpeauTHBIX YOBITKOB Ui ciydas jAedoiiTa, pacCuMTaHHbIE HA OCHOBAaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

9 Ecrm CTOPOHOH 10 AOTOBOPY SBIIIOTCS 1Ba U O0jee KOHTPAreHTOB, MONAJalolie B Pa3HbIe TPYIIEl eOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliydyae€, €CJIM 3aJ0JDKEHHOCTh HE BO3Bpalll€HA B CPOK TPU KAJICHAAPHBIX IoAa, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ TaKoN 3aJI0J’KEHHOCTHU KPEAUTHLBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompeaeneHns peiiTHHIa KOHTPATeHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOLIUMH pPEUTHHIOBBIMM areHTCTBAMU C IPUMEHEHHUEM COOTBETCTBUS

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEeHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBeseHHOM BbIE). BHYTpeHHMH PEHTHHI NE€pecMaTpUBacTCs/IOATBEPKIACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3J(HEE aThl Hayalla IPUMEHEHHSI HaCTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHAYaNbHOM MPHU3HAHUHM 3aiiMa, aHaMW3 (PUHAHCOBOM OTYETHOCTH 3aEMIIHUKA U
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOI OYXIajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAHMH IOCJIEIHEH ITOCTYIHON Ha MOMEHT aHajun3a OyXrajaTepCcKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— Ui JETO3MTOB W CPEACTB, pa3MEIICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOH
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpeJOCTaBIeHUs 3aiiMa NOpy4MuTenbcTBa. lIpM 3TOM OlleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIEeM  UCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3AEPKEK MO B3BICKAHMIO JIOJNTa U JPYTHX YOBITKOB KPEAHTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHME PEWUTUHIM pa3HOrO0 YypOBHA, TO B LEJIX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE IPUHUMAIOTCS B pacuer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [TpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIAHWH TakXKe YYUTHIBACT BIMSHHE CTPAaHOBOTO M OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crerdrKa KOPHOPATHBHOW KOMIIAHUM YYWTHIBAE€TCS B PEHTHHIOBOM MOJENM Kak B BHJE OT/AEIBEHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3aTesei AeITeTbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaja 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHo mkane, or 0 mo 120 OGamoB. OmeHka (aKTOPOB MPOUZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
HUTOrOBOro Oayia OT JIOTapu(MOB KOJMYECTBCHHBIX MEPEMEHHBIX M OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTaBJICHHAsh B COOTBETCTBHUHM C MEXKIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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M padusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (HAaKTOPOB, KOTOPBIC HE OBIIIM YYTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusiHUS  (pakTopa, 3TOMy (akTopy IpHcBauBaeTcs MTpagHOW MM OOHYCHBIH Oaimi, KOTOPBIN
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
clenyromie Tabaumei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKY 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'0J1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIHiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MTOCIIEAYIOIIET0 pacueTa KPEAUTHOTO PHUCKA, C IIEIBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()HUHAHCOBBIE), B3BEUICHHBIE MCXOJS W3 HMX BAXKHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3HEca peMTHHIyeMOi KpeJUTHON OpraHU3aliy OT CTPAHOBBIX PUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpPEIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeBECTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
DKcrnepTHasi OIeHKAa JUHAMUKHA U 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJCIIBHO B3STOC HANPABJACHUE HCCIACIAOBAHMUS OJHOTO WM HECKOJIBKHUX ACIEKTOB JAESTCIIbHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MOIYNOrapuPMUYECKYIO cCIelHU(pHUKANNIO, TO €CTh 3aBHCHMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B TabiuIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpIMu HCTOUYHMKAaMU HH(GOpMANUH IS aHAIIN3a KPEIUTHBIX OPraHU3aIiH SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTAMH (HHMHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 0 HAIMOHAJBbHBIM CTAaHAApTaM WJIM YIPaBJICHYECKas OTYETHOCTb. it OLeHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET 3IMUTEHTA IIEHHBIX OyMar, HH(OPMAIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIC OTUYETHI, ¥ IPOYNE HCTOYHUKHN Ka4eCTBEHHOH NHPOPMAIINU O KPEAUTHON OpraHU3aIyy.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTENEHOM MOPSIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHBIX wuTOoroBeix OamioB (TOTAL SCORE), kpemutHO#
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}II/ITHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNbHBIX HOPMAaTHUBOB, COOIIO/ICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U 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 ONEePAIMOHHOI0 IIHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHS 00513aTeJIbLCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0JDKCHHOCTB
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THEH ¢ TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aI0JKCHHOCTB obecrieHeHU

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas  3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH 10r0OBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx mHEH ¢ HaTHI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIe B cydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/DKEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIUATM3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHUEM, OIEHUBACTCS MO HOMHUHAITY U OOECIICHUBACTCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— neOuTopcKas 3aJ0DKEHHOCTh YTHpaBisoomeid komnanun [IM®, Bo3HUKIIAas B pe3yibraTe
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOM 3a0JDKEHHOCTH HE MPOM3BOAMTCS NPH  COOJNIIOACHHH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBIIIETCS CIIEICTBUEM HETATUBHBIX IPOLECCOB, BO3HUKIIUX B AEATEIBHOCTH JOJIKHHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCI_ICHI/IBaCTCSI HE3aBUCHUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyda€ IOJy4Y€HHS OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3a10JDKECHHOCTHU IO BO3MEIICHUIO CYMMBbI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPHIM HEBO3MOXKHO ONPENEIUTH CIPABEAJIHBYIO CTOMMOCTb
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— IIpaBa yuacTHs B yCTaBHBIX KallUTaJaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHU3alHi;

— HMymecTBeHHBIE TpaBa U3 JOrOBOPA MHBECTULIMOHHOTO TOBAPHILECTBA;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB Y4acTHs B OJIEBOM CTPOUTEIBLCTBE;

— HmymiecTBeHHbIE NIpaBa, CBsI3aHHbIE C BOSHUKHOBEHHEM IIPaBa COOCTBEHHOCTH Ha OOBEKT
HEIBKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIIeHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME U3
JIOTOBOpa, CTOPOHOM IO KOTOPOMY SBIISETCS IOPUAMYECKOE JHUIO, KOTOPOMY IPHUHAJUICKUT IPaBO
COOCTBEHHOCTH WJIM MHOE BEII[HOE [TPaBO, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIs IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, WM (WIM) HMEIOLINM
paspelIieHue Ha CTPOUTENBCTBO OOBEKTa HEIBIKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTke, JH00
IOPUINYECKOE JIHILO, WHBECTHPYIOIIEE ACHEKHBIE CPEACTBA WIM HHOE HMMYIIECTBO B CTPOUTEILCTBO
00beKTa HEIBIKUMOCTH;

— IIpoekTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIMH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABIKUMOIO UMYILECTBA;

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHUBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIe  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHI[HOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIFOIIMMH WHBECTHLMOHHBIM (QOHJ LEHHBIMH Oymaramu WU
MPEAYCMOTPEHHBIX  COCTABISIONIMMH ~ WHBECTHIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHIIMOHHBIE 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)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Ily6muuHoe akioHepHoe o6iectBo "MockoBckas bup:xa MMBB - PTC";
2) Tly6nuunoe akuuoHepHOe o61iecTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

IIpuioxenue 9. KnupuHrosble ceptudukatbl yyactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTbl yyactus
Kpnrepun MpusHatoTcsa B AaTy 3auncnenmsa no cdety AEMNO (3za uckimoueHneM IEHHBIX
NnpU3HaHns Oymar mepenaHHbIX 10 CeJKaM, COBEPIIAEMbIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHHH

KOHTPAareHTOM II0 CJeNKe 3a cO000M 3HAYHMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBSI3aHHBIX C BJIAJCHUEM IIEHHBIMU Oymaramu — cienku PEITO).

Kpurepun MpekpalweHne npu3HaHUSA [HOEHEXHbIX CpPpeACTB W UEHHbIX 6yMar,
npekpaijeHus nepefaHHblIX B KJIWUPUHIOBLIN Nys, He npoucxoauT. Joxodbl U UHble
npu3HaHnsa BbIMAaTbl MO LEHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Ny,

NMPU3HAOTCA B COCTaBe aKTUBOB (DOHLI,a.

KnvpuHroBble cepTUdMKaTbl ydyacTUsi MpekpallaloT MnpusHaBaTbCs C
AaTbl X cnmcanma co cveta OEMNO (3a uckimoveHneM NEHHBIX GyMar HepeIaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAHEHUH KOHTPArEHTOM II0
c/lenke 3a co0ol 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJI, CBS3AHHBIX C BJIAJICHUEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas CnpaBennumeas CTOMMOCTb aKTWUBOB, NepefaHHbIX B K)'IVIpVIHFOBbIVI nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwuMMn npaBuiaMn B obuwem
nopsanke.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTU@PUKATOB y4acTus paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHalTcsa B coctaBe doHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHmMBaloTCS aHaNOrM4yHo caenkam
PEMO c ueHHbIMM Gymaramm, nopsaok ydeTa KOTOpbIX onucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepBON 4YacTn goroBopa obpaTHOro
PEMO koppeKTupyeTcst B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K o6ecueHeHn0, B COOTBETCTBUM C [punoxerHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnuncok obwmx cobbiTUin, NpMBOAAWNX K o0becueHeHWto, YyKasaH B
MpunoxeHunn 4.

Ipuioxenue 10. HekBanudunupoBanHubie PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEMbIe B COCTAB AKTUBOB M1A€BOI'0 MHBECTHIHOHHOIO GOH/IAa B CBSI3H C
peajmu3anuel NpaB, 3aKPeNICHHBIX COCTABJISIOIIMMY HHBECTHIIMOHHBIH (POH
HEHHBIMH OyMaraMu Wi MpeayCMOTPEHHBIX COCTABJISIOIMMU
HHBECTUIHOHHBINA GOHJ NPOU3BOAHBIMUA (PMHAHCOBBIMU HHCTPYMEHTAMM.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumernt npasB, 3aKpenjieHHbIX COCTaBAAOWMMN
WHBECTULUMOHHBLIN (HOHA UEeHHbIMM ByMaramMm wmam nNpenycMOTPEHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(DMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNA

HN®W, cBsa3aHHble ¢ BbiIGopoM ¢hopMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumncneHns HNO®W Ha cueT, npeaHasHa4vyeHHbIn ans ydeta HAON:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA B KadecCTBe CaMOCTOATEsNbHbIX aKTUBOB, BK/KOYAEMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBsA3aHHble C peanunsaumein MHBECTULMOHHbLIX MpaB Ha ydactue
B pa3sMelleHnn, pacnpeseneHnun, KOHBepTauuu LeHHbIXx 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnu gaTa/ BpeMs pacnpeneneHus
HNDOWN;
e JaTa 3auncnenus HAOWM Ha cueT, npeaHa3HayeHHbIN A9 y4yeTa
HUOW,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noaresepxaaembix HIOW, kK sMuTeHTy B cnydae, ecnn takon HAOU He
MOXET 0TUYXXAATbCA OTAESIbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMprU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM opMbl BbinsaTel AMBUAEHAOB (B Cliy4dae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHeXHbIX CPeAcTB WU UHbIX
aKTMBOB, NpPaBO Ha NoJslydeHne KOTopbIX npegocrtasnsetr HAOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnseT HAOU u
peanusaumio KoTopbiX Bbibpan MND;

e JaTbl cnncanms HAOW co cuyeta, npeaHa3HavyeHHoOro Ans yyera
HNOW.

MpaBa TpeboBaHua (aebutopckas 3a40/1XKEHHOCTb), NMPeaoCcTaB/siEMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTMBOB W/WNU AEHEXHbIX CPeACTB, €CNM TakOW CPOK He rnpeBbiaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AN BbiMaTbl A0OXO04ad
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT ObiTb KBanMdUUMPOBaAHbI B  KayecTBe
onepaumoHHOM nebutopckon 3aZ10J/KEHHOCTM TONbKO rno
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsoLEen KOMNaHUu.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He nMpu3HarTCcs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercsas B
3aBMCMMOCTM OT TOro, Kakon Bbi6op caenaH YK A.Y. MU® B vactu
¢dopMbl BbiNAATbI AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna MNMNO (c y4yeToM Npom3BeAeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[l0/DKEHHOCTN, onpejenserca WUcxoasd w3 pa3Mepa  AuBuAeHaa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-ANMBMAEHAOHYO
AaTy, C y4yeToM TMJIaHOBOro ABMXEHUS LUeHHbIXx 6yMmar ano patbl
dukcaumm peectpa BrnagenbLeB BKIOUYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBeseHHOro Bbibopa)
npeanosiaratoT Nosy4YeHMe LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 crnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npegoctasnsetr HUOWU, onpepensieMor B COOTBETCTBUMU C
MOAENsIMU OLLeHKW, YCTaHOBJMIEHHbIMM ANa Takux 6yMmar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHuas wn3z HUOUN B
KayecTBe ornepaunoHHON AebuUTOpCKON 3a40/HKEHHOCTHN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHuMS oueHnBaeTcs CcymMMe
3a40/KEHHOCTU, ONpeaesieHHOW B MopsiaKe, YKa3aHHOM Bbile, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(oebutopckoi 3ago/mkeHHocTn) no HUOU, ceBs3aHHbIM C BbI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
0ebnTopckon 3aA40/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMPeAENseTcs B ClefyloLem
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nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  onpegenseTrcd No  aHanormm UM B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBeasIMBON CTOMMOCTU LEHHbIX
6ymar, ycTaHoB/AeHHbIX Hactosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4dae OTCYTCTBUSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ona HAOW, He gonylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnu HUOW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Crnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLeHnn, pacnpeaesnieHn, KoHBepTauum LeHHbIx bymar, To
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW., - cnpasepnvmBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCs aHa/llorNYHbIA akTnB*);

*Ecnn uH@popmaunwo o0 Ko3(hGUUMEHTE KOHBEpPTaLnun HEBO3MOXHO W3B/E€YL U3
Co0bLeHNsT O KOPropaTuBHOM JEHCTBUM  BbILLECTOSILUErO AEro3uTapus, TO
HeobxoanMble CBEAEHUS O KO3(PUUMEHTE KOHBeEpTauuu A7 ONpeseseHus
CcTOMMOCTH akTuBa npegocTaBisoTCs Ynpasnsiowesi KOMMaHu B
Crieunann3npoBaHHbIf AEN03UTapu.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLWaEeTcsl AOMOJIHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMMUCKU WU
T.4.) WM CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYET
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WM WUCMONHEHUS 0653aTeNbCTB NpWM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOW nopoxgaet TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
loe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bis1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAbiM
[OroBOpHbLIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnm nony4dyeHa oOTpuuaTenbHas BenyuMHa
cnpaBeasMBon CTomMMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HYM0, @ BENMYMHA OTPULLATENIbHOM OLEHKWN OTPaxaeTcs B COCTase
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso ns HADGN.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINAaTbl AMBUAEHAOB, ONpeaensieTcs B COOTBETCTBMN C NOPAAKOM,
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YCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnm ycnoBus KOPNopaTMBHOMO CO6bITMA He MO3BOASAKT
NPUMEHUTb U3/10XKEHHbIE METOAbl OLEHKN NMB0 MO COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HNOW onpepensieTcs Ha OCHOBAHUWM OT4YETa OLUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "0O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y un Hactodawmx [Mpasun
onpeaeneHna CHA

Ncnonb3oBaHne cnpaBeasiMBOM  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMUMN oT4yeTa oueHLwMmKa, orpaHuUYMBaeTCd  YC/10BUAMMH,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecueHeHU0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaseanueBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3a@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KOHBepTauunm LUeHHbIXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaAHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBamLWMX aHanorMdHbie npasa, C y4dyeToM ocobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOBJSIEHHbIM B MYHKTE 2.2 HacCTOALWEro npuIoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmsa wu3z HUNOWN. B cnyyae ecnnm noslyyeHHas BennymMHa
cnpaBeasiMBoi ctommocTy npaB TpeboBaHua ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crnpaseanvBas CTOMMOCTb OTpa)kaeTcsl B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NyHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnu Ha gaTy NpuU3HaHUa akTuBa M Ha nociaeayllwue aatol
OLEHKWN OTCYTCTBYET JAOoCTynHas uHdopMaums, A[OCTaToOvHas Ans
onpepeneHus crnpaBensiuBot CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPMU3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, YTO cnpaseanmMBas CTOMMOCTb (LeHa) OCHOBHOW LieHHOM 6yMaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npenocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOAb3YHOTCSH
y4YyacCTHUKAMUN pblHKA MNPpU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTms. C
Hanbonee paHHel AaTbl, C KOTOPOM MHbOpMauUMs, AOCTAaTOYHAs AN
onpeaeneHns cnpasBeanvMBol CTOMMOCTU MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedONTHOM:

e €C/IN JEeHEeXHble CpeacTBa He TMOCTYNMWIM Ha CYEeT, OTKPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cnepytowen 3a gaToun,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTa (nua, 0693aHHOro No LeHHOMN
6ymare) - ¢ pgartel oduumanbHOro onybsinMkKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
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MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusaumsa MHBECTULMOHHBIX NMpaB HEBO3MOXHA B
cBsaA3n C pgencrBusiMu  (6e3peincTBMeM) WMHOCTpPaHHbLIX Aeno3uTapHOo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KOTopbiM BbigaH HUOHU,
ocyliecTBnasieTcs Ha cuéte HOMWHaNbHOIO AepXXaHus
cneymann3snpoBaHHOro genosmtapus, otTkpbitoro 8 HKO AO HP, v no
KOTOpbIM BbiNfaTa He MoxeT ObiTb npousBeseHa B pybnsx B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbctBoMm PO (ycnosue o
BbINsaTe NpuMeHseTcsa B TOM, cnydae ecnn HUOWU npepycmaTpusatloT
BbINJATy AEHEeXHbIX CpeacTB wmanm npaBo Bbibopa ¢dopMbl BbinnaTbl
OVBUAEHAOB), TO C AaTbl NPM3HAHUA cnpaBeanmeas ctommocTtb HAOU
(npae TpeboBaHuii 3 HADU) MoxeT 6biTb NPU3HAHA PaBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHWS YnpasasoLwen KoOMAaHnm.
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