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[IN® — macBoil WHBECTHIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIPEICIICHI
CTOUMOCTH YHCTBIX AKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3alus, CO3JlaHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerollas JULEH3UIO HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLUMOHHBIMH  (OHAAMH, TACBHIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIOIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasienus [TAD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OymMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK MPH NpPEKpaleHUH J0roBopa aoBepuTenbHoro ynpasineHus I[TH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
— YycloBHsS J0roBopa JoBepuTenbHoro ympasieHus I[IM®, ykazanHOro B HacTOSALMX IpaBUIIaX
OnpeneseHus CTOMMOCTH YUCThIX akTUBOB [TND..

Croumocts umcthix axkTuBoB (CUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHMBbI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKAIIMX HCIIONHEHUIO 338 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTosSmMi JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMNA NOPSIOK U cpoku onpeaeneHus CHA, B ToM ducie NOPSAAOK pacdeTa CpeAHErof0Bon
CUYA TIM®, onpeneneHus: pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
UMYIIECTBA, MIEPEJAHHOTO B OIIATY UHBECTUL[MOHHBIX T1a€B, ONPENENIAETCS C YyIETOM allOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl OIpeneNsiercss Ha JIo0oi JeHb B TIOpsAKe, YCTAHOBJICHHOM HacTosuMmH [IpaBuiiamu
onpenenenust CHA.

MC®O - MexayHapoIHbIE CTaHAAPTHI (MHAHCOBOHM oT4eTHOCTH. OIpeaeseHne CIpaBeTUBOIl
CTOMMOCTH AaKTHBOB M BEJHYMHBI 00s3aTEJIbCTB MPOM3BOJUTCA B COOTBETCTBUH C MEXIyHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Ouenka crnpaBemianBoil CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBepeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
ortyeTHOCTH W PazbsicHeHmit MeXIyHapoIOHBIX CTaHAApPTOB (MHAHCOBONH OTYETHOCTH B JeicTBHE Ha
teppuropun Poccuiickoii ®enepauud M O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX TMOJOXKEHWH mpuka3zoB) MwuuucrepcTBa ¢uHancoB Poccuiickoit ®enpepanum» ¢ ydyeTrom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycta 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUladeHa IpH nepepade 00s3aTeIbCTBA B X01€ OOBIYHOI CIeNKHM Ha OCHOBHOM (TUTH HanOOJee BBITOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIEHKH.

HaOmonaemast n mocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHICKOW U (MIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWM €CTh JIOCTYH, KaK HamlpsMylo, TaKk M d4epe3 (HHAHCOBBIX IOCPEAHUKOB, W Ha KOTOpPOH
YOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsiKaThCs AaKTHBOM (aKTHBaMH). YKazaHHBIC
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OuprkeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTaTOYHOM 00BeMe, MO3BOJIIONIEM HOIydaTh HHQOpManuio 00 oleHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

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

KpenutHelii pucK — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEOUTHOTO PUCKA) KOHTPareHTa (IMHUTEHTA).

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

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNpPEAENCHUH CHPABEIMBON CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHcoBoi otdaeTHOCTH (IFRS) 13 «Omenka crpaBesinBOi CTOMMOCTID
(manee — MC®O 13), BBeneHHBIM B [eiictBue Ha Teppuropun Poccuiickort denepamym mprUKa3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOW OTYETHOCTH W Pa3psicHeHHH MeXIyHApOOHBIX CTaHAAPTOB (PHMHAHCOBOI
OTYETHOCTH B JeiicTBHe Ha Tepputopuu Poccuiickoit Pexepannu M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

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

Hcxonubie nanupie YPOBHS 2 - UCXOJHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBITIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - H€Ha6J'IIO,I[a€MLIe HCXOJHBIC JaHHBIC B OTHOIICHHH
OIPCACIICHHOTI'O AKTUBA U 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHTta,

BO3HHKAOIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKIIA, KOTOpast Oy/eT IMmoraiieHa B TEYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0IKEHHOCTH, HE JOJDKHBI MPUBOIUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJNYYEeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHeHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIBHYIO PBHIHOYHYIO (WM BHYTPEHHIOI) TPAKTHUKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHUIOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUYA, ecau MHOE HE NMOATBEPXKICHO BHYTPEHHEHN CTATUCTUKOM yIpPaBIsIOEH KOMIIAHUH.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KACHNE Y IPaBIAIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIICHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HCIIONB3YEMBIX B pacuere CIpaBeIIHMBON
CTOMMOCTH, O BBISBJIICHHBIX OCHOBaHHSX MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHUS aKTHBOB/00s3aTEIBLCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEAUTHBIX PHUCKOB M MPOYHX OOCTOSATENHCTBAX, KOTOPHIE
BIHAIOT Ha OIIGHKY CIIpaBeIMBOM cToMMOCTH B cooTBeTcTBUH ¢ MC®O 13. [IpuMeHeHHE Taxkoro
CYXXJEHUS JIOMyCTHMO B CIIy4asix, yCTAHOBJICHHBIX HacTosmMu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSTENBCTB MPUBOMAT K HCKOKEHUIO
CIpPaBeNIMBON CTOMMOCTH, a IPHUMCHCHHE MOTHBHPOBAHHOTO CYXJICHUS O00ECIeurnBacT HAICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

I. OOuume MoOJI0KEHUA
Hacrosimue IlpaBuia ompeaesieHuss CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBmiay)
KoMOMHUpPOBAaHHOTO 3aKpPHITOTO IMAeBOTO0 WHBeCTUIMOHHOTO (oHma «CBoii Kammranm — Kommepueckas
Hensmwxumocts» (nanee — «®onp», «I[IMd») paszpadoransr OO0 YK «Anbsda-Kanuram» (nanee —
«YmpaBismomas KOMIIAHHWS») B COOTBETCTBHUM C TpPEOOBaHHMSAMH 3aKOHOJATENbCTBA PoccHiickoit
Oeneparun, B TOM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuun

CTOUMOCTHU YUCTBIX aKTUBOB MHBECTUIIMOHHBIX q)OH,HOB, B TOM YHCJIC O MOPSAAKE pacqéTa CpeﬂHeFOﬂOBOﬁ
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CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOrO (oHIa, pacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
UHBIX HOPMATUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSJOK ONPEACICHHUS PaCUETHONH CTOMMOCTH MHBECTHUIIOHHOTO Tast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaans PoHpa o0sd3aHa ONPEAETATH CTOMMOCTDh YHCTBIX aKTHBOB (poHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, NpH YCJIOBHM HX cornacoBaHus Crenuaan3upoBaHHBIM
Jeno3urapuem.

[paBuna mouesxar npuMeHeHuto ¢ «23» mas 2025 roxa.

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

JlaHHBIE, NOATBEPKIAIOIINE PACUEThl BEIHYUH, NIPOU3BEJCHHBIE B COOTBETCTBUU C HACTOSIUMHU
IIpaBunamu, XpaHATCsl HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHBI U onpeaenenus, ucnoab3dyemsle B [Ipasunax npuseaens! B [lpunoxenun 1.

[MpaBuna (M3MEHEHHS W JIONOJIHEHWS, BHOCHMBIC B IIpaBmia) mojuiexxaT pacKpbITHIO HA CalTe
VYopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs M AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JOJDKHBI OBITh JocTynHbl B Tedenue 3 (Tpex) mocnemHux KalleHJapHBIX JIET Ha caiite Ympasisioniei
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (AaThl) oONpeaeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBHIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHOW BCEX O00SM3aTENbCTB, MOMJIEKANNX HCIOTHEHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Onenka
CIIPaBEeJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunu npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M NPEKPAICHUN JICHCTBHS JOKYMEHTOB MeXIyHapOJHbIX CTaHAApTOB (PHMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccwuiickoit ®enepanuu npukazoM MunuctepctBa ¢uHaHcoB Poccuiickoit ®@enepanuu ot 17 nexabps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit @eneparuu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosammx [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JieficTBue Ha TeppuTopun Poccuiickoit denepanuu.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpenensieTcsi Kak OTHOLICHHUE
cymmbl CUA Ha xakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpenensiiach - Ha TOCIEIHUN JIEHb €€ ONpeesIeHus], IPeIIECTBYIONMH TaKoMy JTHIO) ¢ Hadasia
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJIeHIapHOM TOfy.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

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

— B CIlyyae NPHOCTAHOBJICHHUS BBIJAUYH, MOTAlICHUS U 0OMEHa WHBECTHUIIMOHHBIX ITAeB — Ha
JaTy BO3OOHOBIICHHS UX BBIIa4HM, IIOTAIICHUS 1 0OMEHa;

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

— mocne 3aBepiienus (okoHuanus) Gopmuposanns CHA TN onpenensiercs B mopsiike:

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

O Ha mociegHWH pabouyuMii JIleHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTUIMOHHBIX  T1a€B, BBIJABAaEMbIX IPU  JOCPOYHOM  MOTAllICHUH
HWHBECTUIUOHHBIX I1aCB;

o Ha mociuenHHi pabounii IeHb CpoKa IpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTENNbHBIX NHBECTHIIOHHBIX I1acB;

O Ha JaTy COCTaBJICHMs CIHCKa BIIAAETbLICB MHBECTUIMOHHBIX IIACB B CIIydac
YACTHYHOTO IIOTAIICHUS] MHBECTUIMOHHBIX TacB Oe3 3asBIeHHUs TpeOOBaHWH
BJIaJICTIbIIEB MHBECTUIIMOHHBIX Ma€B 00 MX MOTAIICHNY;

O Ha Jary, NPEeAlIECTBYIOIIYIO0 JaTe nepexona (GoHIa M3 OJHOW YHpaBISIOIICH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIpENENSeTCsl He Mo3JHee pabodero JHs, CIEAYIOIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DOHIA ompezpemnsercs MO cOCTOsSHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBIX aKTHBOB, C YYE€TOM IAaHHBIX, PACKPBITBIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YTpPaBiAOmed KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

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

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO mas DOoHAa OHpeAeNsioTCs C TOYHOCTBIO JIO JBYX 3HAKOB IIOCIE 3allsiTOH, C
MPUMEHEHHEM MIPAaBUJI MaTeMaTHYECKOI0 OKPYTJICHHUS B BaJIIOTE, yKa3aHHOU B [IpaBuiiax 10BepUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, wim pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Tast POoHJa, TO YKa3aHHBIC CTOMMOCTH OTIPENEIAIOTCS B PYOIIIX.

B cnydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeeseHa CTOMMOCTh YHMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOCBPEMEHHOTO IPH3HAHUS/TIPEKPALICHHS TPU3HAHMS aKkTHBa (00S3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX AKTHBOB ITOJJIECKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydyae, Kora
OTKJIOHEHHUE MCIOJIb30BaHHOI B pacuére CTOMMOCTH akTuBa (00s3arenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nembix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBusser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMH Y kazanus u [IpaBmiamu onpenenenus CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpereseHa paHHEee IAThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYEHHEM CIy4aeB OIpEIETICHUsI CTOMMOCTH WMYIIECTBaA,
MIepeIaHHOTO B OIJIATy MHBECTHLHMOHHBIX raeB [11®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®D, Ha OCHOBaHWU OTYETa OIEHIINKA, HE MOXKET ObITh paHee TPeX MECAIEB JI0
JIaThl IIEpejauy TAKOr0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

CTonMOCTh IMYILECTBA, NIEPEIAHHOTO B OINIATY WHBECTHIHMOHHBIX maeB [IM®, onpexensercs mo
coctosiHuIo Ha 23:59:59 Ha maty mepenayu UMYIIECTBA B OTUIATY MHBECTUIIMOHHBIX 1aeB [T D.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHUU OTYETA OLEHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJAHOTO roja 0 AAThl, O COCTOSHHIO
Ha KoTopyto onpeneinsiercst CHA (cToMMOCTh aKTHBOB), 32 HCKIFOUEHHUEM CITy4aeB, KOT/la Takasi CTOMMOCTb
aktuBa [1M® ncnonp3yercs aist onpeeneHus: pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXKalleld BBIIATe B CIy4yae MOTallleHWs HWHBECTHLUOHHBIX IIaeB, €CIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTUIIMOHHBIA Mai, W (WIM) cymMMa JEHE)KHOW KOMIIGHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTaNICHUS HHBECTHIIMOHHBIX T1a€B, ONPEAesieTCS He NCXOAA U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IETSIX OCYHIECTBICHHS BBIJAYW, IOTAIICHUS WIM OOMEHAa HMHBECTHIMOHHBIX I1a€B MAaeBOTO
WHBECTUITMOHHOTO (OH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIsIeTCS Ha OCHOBAaHWM OTYETa OICHIINKA U TaKas
ctoumocTh aktuBa [TNM® ucnoms3yercs s onpeAeneHUs pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
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[MNU®D (cyMMBI I€HEKHBIX CPEICTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAE€TCSI HHBECTULIMOHHBIH 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 MHBECTULMOHHBIA Mail, U (WIM) cyMMa [EHEKHOW KOMIIEHCAIMM, MOJyIeXkalas 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 OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIEB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto ompenensercs CYA (CTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS Ha OCHOBAaHHH JOCTYHMHOTO Ha MOMeHT ompeneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToi OLEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOMMOCTH aKTHBA.

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

1. O0uue mojoKeHus

Kpurepun mnpusHaHus, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHU €
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (DUHAHCOBON OTYCTHOCTH
(IFRS) 13 «OueHka crpaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETICHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX I1aCBbIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
Yupasndromnieii KOMIIaHUH, HE JOJKHBI pa3inyaThCs.

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

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIINX

umyuecrso TP

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTUpOBAaHHE Ha OOECIIEHEHHE) B CBA3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBOH CTOMMOCTH B CITydae BOSHUKHOBEHHSI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXHJaeMble OynyIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
MIPHU3HAKU 00ECIICHEHHNS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YAaCTHOCTH,
MPEMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

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

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

— €CIM KOHTPAareHT UMEET PEUTHHI, IPUCBOCHHBII HAa OCHOBAHMM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisioumeldl KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KpPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 1O BeposTHOCTAM nedonrta (PD), onpeaenenusie Ynpasmisionieit
KOMITaHUEH (MCTIONB3YIOTCS MyONWYHbIE CTaTUCTHYECKHE MIaHHBIE IO BeposTHocTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIM KOHTPAareHT He UMEeT PEeWTHHra, TO Uil KOPPEKTUPOBKUM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIOIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOLIEH KOMIAHUU.

MeToaMKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
aKTHBOB HA KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIIMM
IIpaBunam.

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

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHUS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYUMBIE TOCTYITHbIE JaHHbIE, B TOM YHCJIE, O CIEAYIOMNX COOBITHAX (Tanee —
COOBITHS, BEyIHE K OOCCICHEHHUIO):

B OTHOIIECHHUH IOPUAMYECKUX JIUIL:




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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METO/IMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEANOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs ITyOJMYHBIH PEHTHHT OJIHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmimokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJATOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIEeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHocth O®d3 W mpu OTCYTCTBHH pOCTa JOXOAHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii  SMHUTEHTOB); YIPaBIAIOMIAs KOMIIAHMS Ha OCHOBE OSKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOAHOCTH  OONUramuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJIsl M3 CPaBHEHMS CO CIPAJIOM aHAIOTHYHBIX obOnuranuii k Od3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JAaHHas MHGOpPManus HpsSMO HIH
KOCBEHHO HaOmroaemMa YTIpaBisIomell KOMIIAHWEH 3a HMCKIIOUYEHHEM HApYyIICHHS CpPOKa HCIOJTHEHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M WHBIE) HAa MEHBIINA CpPOK, YeM OIpPEeIeIICHO
Yupaisromeii KOMIOAHUW AJS TPU3HAHUA AedonTa, HO OONBIIHNA, YeM IS TpU3HAHUS OeOUTOPCKON
3aI0JDKEHHOCTH ~ OMEpAaIliOHHON (MpW  HAMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasusromniei KOMIIaHAHN);

— HapylICHUE CPOKa HCIOJHEHHs1 00s3aTesIbCTB OoJiee YeM Ha CpPOK, NMPH3HABAEMBIH LIS
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJTIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHUs 005A3aTeNIbCTB KOHTPAareHTOM IO OIUIaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHbIE) Ha MEHBIIUHA CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIaHWU s Tpu3HaHuA nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEPaIlMOHHON (MIpH HaJIHYMH OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIitomiel kommanun). He canraetcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
WCTIONTHEHUS 00s3aTeNbCTB KOHTPATCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIarep) paboumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

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

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepaIbHBIMU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpocpovKe UCIIOTHEHUs] SMUTEHTOM CBOUX
00513aTEeNBCTBRA,

— OT3BIB (QaHHYJNHPOBaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTJa JIMICH3US CHAETCS KOHTPArecHTOM
JIOOPOBOJIHHO )/YIPABISIIONIEH KOMIITAHWHM TAeBBIX HMHBECTHIHUOHHBIX (oHmoB [IM®, mam koToporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJIMPOBaHUE) y SMHUTeHTa/KOHTpareHTa nomycka CPO Ha ocyuiecTBieHue
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIy4yaeB, KOTAA JIMIEH3US CHAeTCsl KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO0’KJCHHE KOHTPAreHTa B OAHOM U3 MPOIEeIyp, IPUMEHSIEMBIX IPH PaCCMOTPEHHUH Jea
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO NPHBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyXHBaTh (HHHAHCOBEHIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YIIPABISAIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUH MM MX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH CpPOKa HCIOJTHEHUS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIONHEHHWA JI000T0 W3 JAPYIHX AaHAJOTWYHBIX 00S3aTeNbCTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
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00s13aTeNbCTBA B CBA3HM C OOBABICHUEM JedoiTa 10 JII000OMY IpyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

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

— peCTpyKTypH3aLusl 3aJ0JDKEHHOCTH, TMOBJIEKIIas 3a Cco0Oi OJXHOCTOPOHHHWH OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IIPOJIOHTAIMEH 3aJ0JKEHHOCTH MITH OTCPOYKON BCEX WIIHM YacTH IUIATEXeEH);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIOJIb3YeMBIX B HacTosmux [IpaBunax onpenenennst CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIISIOIIeii KoMIaHHueH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usndeckoro numa oOCIyXHBaTh 00s3aTenbeTBa (MOTEps PabOTHI, CHIDKCHHE 3apa0OTHON IUTAaTHl WIIN
MHOTO PACIoJIaraeMoro J0X0a);

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

— NOsIBJICHHE Y Y NpaBIsIoIeil KOMITaHUU WHQOpMaUU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3NUECKOTO JIMLA WA OOBSBICHHH €0 B PO3BICK;

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapinstomeii KOMOaHuM JJisi Npu3HaHus fedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsT CpPOKa HCIOJHEHHsT O00s3aTeNIbCTB
KOHTPareHTOM II0 OIUIaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEeM OIPEEIICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPAalMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYKACHHS
VYnpaBinsiolei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWedl (B YacTHOCTH, HalM4He
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
I0JT YIIpaBJIeHHEM Y IIPaBIIAIOIIeH KOMIIAHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

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

— MOPYYUTENBCTBA U TApaHTUH HaxXoJsIerocs B JedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

— NPY HAapYLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieH0 YTPaBisionled KOMIIaHHeH Uil NMpH3HaHWUA Jaedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 33aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUsS
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. Obecuenenne 0e3 nedonra I[lpunoxenus Ned). JlaHHOe ICHCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIIEH KOMIIAHHH.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexke, ueM | pa3 B monrona st oruetHoctd no PCBY u 1 pa3 B ron
i1t otdeTHOCTH 10 MCDO;

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

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

— MOHHUTOPHHT 110 JaHHBIM IO CyJIcOHBIM Pa30UpaTEIbCTBAM IMPOBOAUTCS HE PEKE, UEM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJAMUTCS pa3 B KBapTall.

BrIxon U3 cocTosHUST 00eCIIeHeH s, Y IPaBIISIIONIasi KOMIIAHUSI HMEET TPaBO MPEKPATHTh CUUTAThH
3aJI0JDKEHHOCTh OOECIICHeHHOH (JaHHOE MAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B CJIy4ae MpeKpaieHus] MPUBEIIIer0 K 00ECIICHSHNIO HApYIIIEHHUs TOPOTOBBIX 3HAYSHUMA
(hMHAHCOBBIX MTOKA3aTeJCH B TCUCHHE ABYX KBapTAJOB;
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— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHUs 3aeMILIUKa/KOHTPAareHTa IyTeM OMNpaBAaTeNIbHOTO IMIPUTOBOpa JHOO MpeKpalleHHs Aena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHUS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByMOmEro tpeboBanmsiM DenepanpHOro 3akoHa "OO0 MHBECTHUIIMOHHBIX (DOHIAX", TIPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenus CHA.
JO IaThl BO3HMKHOBEHHS TIPU3HAKOB OOECIIEHCHWS aKTWBa, YMPABIAOIAs KOMIIAHWS HE BIIPaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISAIOIIasi KOMIIAHUSI B CPOK, He npesblmatomuii 10 pabounx aueit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), HOIKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, BeIylIero K obOecueHeHuto. Jlo AaThl MepeoleHKH
CTpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBaHUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YTIIPABIIAIONIAs KOMITAaHHA
odopmisieT BHYTpeHHHMH NOKYMEHT, Ha OCHOBAaHMH KOTOPOTO BHOCATCS (HE BHOCATCS INPH HAIWYHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

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

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOCCUEHEHHS C YKa3aHWEM MCTOYHUKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

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

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX IPUYMH HE MPOBOJUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTh akTUBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero MH, CICIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIAaHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHtcTB, ymoIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, Tlpoexkt wunHbOpMannoHHoro arentcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(POPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus — uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBUIYallbHBIX MPEANPHHUMATENCH W MHBIX CYOBEKTOB IKOHOMHYECcKOH mestensHocTH (Dempecypc)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ OCylapCTBEHHbIH  HMH(GOPMAIMOHHBIA  pecypc
Oyxranrepckoit (punancosoit) oraernoctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHsI NTPOBOAMTCS Ha Kakayro aary pacyera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPBIE CTaHJapTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHHH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn sTtom, ecnu y VYmpapisdomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CIy4ae, KOTAa CIPaBeUINBasi CTOMMOCTh OOeCIeueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOT'O aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:
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— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
oIpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBICHUS IpPH3HAKa
00€eCIIEHEHHUS

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

— CrpaBenBasi CTOUMOCTD TTIOPYYHTENIBCTBA OLECHUBACTCS B COOTBETCTBUH C METOAUKOH,
npuBeneHHoM B [Ipunoxxenun 4 x HactosmuM [IpaBunam;

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

— CnpaBeuiiBasi CTOMMOCTb 00SI3aTENILCTB TPETHHUX JIUI] ONPEAENAETCS B COOTBETCTBUU C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/DKeHHOCTHY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBemyuBas  crouMocTb  lIpeaBapHTenbHOTO  JOroBOpa Ha  NpHOOpeTeHue
HEJBIDKUMOCTH M TIpaB Y4acTHs B POCCHHCKMX W HWHOCTPAHHBIX OOIIECTBaX B COOTBETCTBHU C
UHBECTUI[MOHHON pekyapanuel B coctaB umymectBa IIM® ompenensercs Ha OCHOBaHUHM OTYeTa
OIICHINIMKA, COOTBETCTBYyIomEero TpeboBaHmsM DexepansHoro 3akoHa "OO HWHBECTHIHMOHHBIX (oHmax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nacrosuumx I[IpaBun
onpeznenenust CHA, cOCTaBICHHOTO Ha JaTy 3aKiIroueHus [IpeaBapuTesHOTO J0roBopa.

3. JleHe:kHbIe cpeACTBA HA CUETaX, B TOM 4YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cyerax, 3CKpoy, OTKPBITHIX Ha ynpasjaswmyo komnanuio I.Y. IIN®

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

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

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

cYyeTe 3CKPOYy He NMpusHatoTcs.

Kputepun [Jata 3auncneHns  [eHeXHblX CPeAcTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) HAa OCHOBaHWUMU

noaATBepXAeHUs (akKTa 3a4yMCciieHUss Ha CYET 3CKPOYy W TObKO B TOM
cnyyae, ecnuM nocse 3aduciieHme cpeacrts Ha cyet 3ckpoy [MNO
coxpaHsieT obasaTtenbcTBa Mo onsiate, COrlacHO yC/0BUSM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npegnosaratoT, YTo 3a4ucieHme
Ha cYyeT 3CKpoy sBAseTcs pakToOM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha

3a[10/KEHHOCTN);

0 nNukKBMAaaumnm 6aHka).

CYNTAKOTCA UCNOJIHEHHbLIMMU.

Kputepun e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTtenbCcTB Mo
npekpawjeHns nepevyncneHunio AeHexHblX cCpeacTB CO CYETa;
npu3HaHus e [laTa peweHus baHka Poccun 06 o0T3biIBE NMLEH3UK

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen pebutopckon

e [aTa nukBupaumm 6aHka cornacHo uHdboOpMaumu, packpbITon B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yumcie 3anmcm B EMPHOJI

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

Ha cyeTax OTKPbITbIX Ha yrpasnsowyto komnaHuwo 4.Y. NMNO.

cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

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

CnpaBeanuBas CTOMMOCTb OMNpeaesnsieTcss B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN  CrpaBeasiMBoM  CTOMMOCTM TMpU  BO3HUKHOBEHUMU

HAdara M | Cnucok obwmx cobbiTmin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbITHSA, MpunoxeHun 4.

npuBogswne K

obecLieHeHHro
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4. Tlpu3HaHuUe M OIl€HKA 1eN03UTOB
Kpurepuu npuzHanus:
— C JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIIKH IIpaBa TpeOOBaHM O BBHIILIATE BKJIAJa M HAYMCICHHBIX IMPOIEHTAaX
Ha OCHOBaHUU JOTOBOpA.

KpuTepuu npekpamenusi Npu3HAHUS:

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

- C JaTHl IEPEyCTYIKH IpaBa TpeOOBaHUS O BHIIIIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

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

- mata pemeHns bamka Poccun 00 OT3BIBE NHICH3MHM KPEAWTHOH OpraHW3aldd Ha
opummaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpPOKa €ro IMOJHOIO IOTaIlICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK ITOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CIIi CPOK TorameHus jaerno3uta He O6omee 1 (OmgHoro) roma (a mMeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKJIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUYMTAHHBIX IO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BoJIaTUIBHOCT PHIHOYHBIX CTABOK OINpPEAEIIeTCs Kak cranuapTHoe otkionenue (F):

E[=1':fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMM OPTaHU3aLUsAMU
BKJIaJlaM (Jerno3uTaM) He(pUHAHCOBBIX OpPTaHM3AIMH B PyOJIsSX M HHOCTPAHHOM BaJIIOTE B IIEJIOM IIO
Poccuiickoit denepannuu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JI0 TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbeiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), OMpPEAETICHHBIE B COOTBETCTBHU C DPa3BEpHYTOH
IIKAJIOH, 3a TocieIHHe 3 MecsIa,

Touw — CPEIHEE apH(METHUYECKOE CPEAHEB3BELICHHBIX CTABOK IO JAENO3WTaM 3a Iocnennne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM MOCJIE/IHEH PACKPBITON CTaBKH, PACCUMTHIBAETCS 110 (hopmyrie:

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

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

B ciryyae BHeceHMS U3MEHEHHI B YCIOBHUS IOrOBOpa B 4YacCTH ONPEAEICHHS CPOKa IEIMO3MTA,
MaKCHMaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEJAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM J€TO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONPEeNIeTCs IO COCTOSIHHIO Ha KaXKIBIi pabouuii IeHb (1aTa ONeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJb3YETCSI CPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa I10
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3aIMsIMU BKIafgaMm (jgemo3utaM) He(PUHAHCOBBIX OpTraHM3alui B
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pyOJIiX M HMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH IO IMOTAllCHUS OLICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOM mikaiod. B ciiyuae BHECeHMsS M3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy M3MCHEHWH M JOMONHEHHWH B HacTosmue [IpaBmma
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI] 10 IEPBOHAYAIBLHOIO NPU3HAHKS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY JCTIO3UTY IPUMEHSETCS CIICIYIOIINH TOIX0M:

- KioyeBass crtaBka banka Poccum, neiictBoBaBmias B Mecsue (T.e. CpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CPeIHEB3BENICHHAs! CTABKA 10 JICTIO3UTaM, CPABHUBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeii B MecsIie MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUSA, B KAa4eCTBE PHIHOYHOW CTaBKH IPW IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs o GopMmyIe:

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

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

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJiaM (Jermo3uTaM) He(DMHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OMU3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MIOTAJAIOIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAlIeHUs OlEHUBAEMOTO
JICTIO3UTA;

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

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

Cpennsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YREG =T
. T :

rae:

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

KEC; — xmoueBas craBka banka Poccuu, feiicTBoBaBInas B i-oM Iepro/ie KaleHIapHOro MecsIia,

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

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

CnpagseuinBasi CTOMMOCTD JIETIO3UTOB B CIIydae HAJIHYHS MPU3HAKOB 00ECIICHEHHSI OTIPEEIISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /ICHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs IPOICHTHBIN T0X0/I, PACCUUTHIBAIOTCSA B COOTBETCTBUH C YCIOBUSIMHI
JIOTOBOpA, WCXOMIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI JEHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE JCHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 IepHoja (3a HCKIIOUCHHEM CIydaeB JIOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue U OllEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona K Doy
mpaB COOCTBEHHOCTH Ha IICHHYIO Oymary(3a HCKIIOYCHHEM I[EHHBIX OyMmar, MepefaHHBIX MO CIEeNKaM,
COBEpIIaeMBIM Ha BO3BPATHOI OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CJIIENIKE 3a cOOOH 3HAUMTEILHOM
YaCTH BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BIaJCHHEM IIeHHbIMEU Oymaramu — caenku PETIO), a umenHo:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JeIO0 - AaTa 3a4iCICHHs IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapistomei komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOoAJexaT YdYeTy Ha cuerax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C AaThl npuemMa IieHHoil Oymaru [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpUeMa-Tiepeadn IEeHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClIiCHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITUCKOM CO cueTa 1o BKIALy (IEMO3WUTY) WM C AaThl MPHOOPETEHUS TAaKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

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

- €CITH IIeHHast Oymara, MOJUIe)KHUT Y4eTy Ha CUeTe JEIO - JaTa CIHCAHWS IIEHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ymnpasiswoomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIETo;

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

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CpPEACTB, MOJTBEPKACHHAS BBINMMCKONH CO cYeTa IO BKJIAAY (ICTO3WTY), WIHM C JaThl CIHCAHHUS TaKOTo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

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

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

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B CiIydae HaJIM4UUs MMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
neH 1 ypoBHA ompenensercs B COOTBETCTBHM C IOPSAAKOM KOPPEKTHPOBKH, MPETYCMOTPEHHBIM
ITpunoxenuem 4.

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

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IeHHOH Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHNs O OAaHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHMS TAaKOTO COOOMICHUS 33 MCKIIOYEHHEM CIIyYaeB HAIMYUS LIEH aKTHBHOTO
pPBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIIM TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHATBIX B COOTBETCTBMM C HHUM HOPMATHUBHBIX akToB, YkasaHusa Ne 3758-Y wu Hacrosmmx IIpaBmn
onpenenenust CHA.

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

— B KauecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYEHHUS J0roBOpa IO
nproOpeTeHnIo (peanu3ali) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHHUS HAa y4dacTHE B
KOPIOPaTHBHOM JEHCTBUH (aKuenT odepTsl) B Cllydae, €Cii YCJIOBHS UCIIONHEHUS O(epTHI ONPEAEIeHbl 1
HEM3MEHHBI 10 JaThl UCTIONHEHHS 0(epTh

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH OTIPEEIISIOTCS CIIEYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKyMaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. IleHa BBIKyTa ompesieNieHa M He MOXKET ObITh M3MEHEHa.

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

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TIPEMETOM CHEIKM W CYMMOH C/EJIKHM B BAJIOTE CHEIKH, NPHUBEAECHHOH K pyOiro Mo
TEKyIEMY KypCy BaJOTHI.

IIpn ompeneneHnu cCrnpaBeIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO CJHeJIKaM C OOIMranusMu,
3aKJIIOYECHHBIX Ha ycloBusx T+, cripaBeannBasi CTOMMOCTD OOJMTaIMid, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyIIOHHOT'O JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeNKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MOJOXMTENBHOW — pasHMIBI, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAS 33/I0JDKCHHOCTR) Y TOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

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

- Lennsie Oymaru, nepenannsie @oHmOM 1o EpBo YacTu gorosopa npsimoro PEITO.

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

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
gactu porosopa obparaoro PEIIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 IIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbIN Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha gatry onpeneneHus CYA mo cTaBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu porosopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, O] JATOM HMCIONHEHHS BTOPOW YacTH,
IpUHAMAETCS OoJiee MO3THS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

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

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOI;

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

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

- Ha gary cnucanus co cdera JIETIO nenHpIx Oymar, moJgy4eHHbBIX 0 JOTOBOPY OOpaTHOTO
PEIIO (Tonmpko B ciydae, eci Ha MOMeHT cmucaHus co cueta JIEIIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
4acTH, Mpu3HaeTcs 00s3aTenscTBo 11D o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISl HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAaHHbIX JEHE)KHBIX CPE/ICTB 0 NEPBOH YacTH
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactu poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif gactu norosopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KPEIUTOPCKOW/ IEeOUTOPCKOM  3amoipkeHHOCTH 1o goroBopy PEITO  ocymiecTBisieTcst ¢ ydeTom
COOTBETCTBYIONTNX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanHsix @onzmoM mo mnepoil wactu PEIIO B
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TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii uwactu poroopa PEIIO kaxniplii pabouuii NeHb oONpeAensercs B COOTBETCTBHH C Pa3lesioM
«Mozenu OLeHKH CTOMMOCTH [IEHHBIX OyMar»

CnpaBeyiuBast crouMocTh oOsi3atenserBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oIeHKH CTOMMOCTH IEHHbBIX Oymar»

CnpaBeuinBast CTOUMOCTD JIEOMTOPCKON 33T0DKEHHOCTH K IMOJTYYCHHIO MEPENaHHBIX JCHEXKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEIIO koppeKTHpyeTcs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS HUCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HAWOONBIIUI TPHOPUTET OTHACTCS ICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br16op yMecTHBIX METOHOB W MOJEJCH ONpEeAeNICHHs CIIPABEINBON CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIS OTIPENEICHUs CIIPAaBEUINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OIHOTO BHAAa WJIH OJHOTO W TOTO K€ BEINYyCKa HAJUIC)KHUT OIPEACTATH C
WCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarOUIUX
CMOCOOHOCTH paclopsKaThCs IEHHBIMU Oymaramu. K TakuMm KpUTEpHsIM MOTYT OTHOCHTKCS, B TOM UHCIIE
MECTO XpaHCHHs IICHHONH OyMmaru; IeHCTBYIOIIHME OTPAaHHYUTCIbHBIC MEPHI, BBEICHHBIC B OTHOIICHUH
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranuzanuu), B KOTOPOM (KOTOPOi) YYMUTHIBAIOTCS IMpaBa Biajeblia IEHHBIX Oymar, COCTABJISIOIIUX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIICHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HAeTcs MIOCTymHas © HaOmromaeMmas OupikeBas IUIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKCTICPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Tpunoxenun 9;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIENCHHUS CIPAaBEIIMBON CTOMMOCTH
(B ciyuae, eci Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb HA
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEeNIIeCTBYIOMIET0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS W AHATU3HUPYIOTCS CYIIECTBEHHBIC
HaOJIr01aeMble COOBITHS B OTHOIICHUM 3MUTCHTA WJIM PHIHKA B I[CJIOM, KOTOPBIC MPOHM3OILIH C MOMEHTA
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh U3MEHEHHE OIICHKH |

1. B ciiyyae Hamu49usl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH OMPEIENACTCS B COOTBETCTBHH C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHH KIIFOYEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyuae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMIEH KOMITAHUU TI0 MOJIENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPrOBOro AHs. McTOYHMKOM WH(OpMAIUH SBIsSeTCsS caT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caesok 3a nocieanue 10 (decsats) Toproseix auei — 10 (ecsatp) u 6osee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONINI pyOIeBhIi SKBUBAJICHT 1O Kypcy banka Poccnu Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hanmane HeHyneBoro o0bseMa TOProB Ha ATy OICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsIX W B MHOCTPAHHOW BAIIOTE W TaKUE PEXKUMBI TOPTOB JOCTYITHBEI JJIsI COBEPIICHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpPENeNseTCs 0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHust CUA HETOPTOBBIN JeHb OBLI HAa OJHON WJIM HECKOJBKHUX
JIOCTYITHBIX W HaOIIOMaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JJAOCTYMHBIX |
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CUA.

2 Ilena, paccuntannas HKO AO HPJ] no metonmonorusm, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneqHeit
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KpuTepuin 0 Konm4yecTtBe CAENOK MPUMEHSIETCA B Cllydae, eCnM Ha BCeX AOCTYMHbIX
HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas Oymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTBum
KpUTEPUS O KONMMYecTBe cAenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONst onpefeneHns akTUBHOMO pblHKA MPUMMEHSETCS TOSIbKO KPUTEPWUIA COBOKYMHOMO
obbemMa cpenok 3a nocneaHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBbllwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNI pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOro pblHKa (aaty onpegenenus CYA), ecnum
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsx v B MHOCTPAHHOW BankTe M TaKMe pPeXuMbl
TOProB AOCTYMHbI AN COBEpLUEHMS CAENOoK 3a cyeT umywectsa MNMND, To COBOKYMHbIN
o6beM coenok M KOMYeCcTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybasix u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNocCAegHero TOproBoro AHsS Ha TOProBbixX Maowagkax He
NPUMEHsIETCA B C/lyyae, KOorga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB No peweHuto baHka Poccuuy,
NMPUOCTAHOBKOWM TOProB B C/y4ae AOCTUXEHWS YCTaHOBJIEHHbIX 6MpXXeln MoporoBbiX
3HAYeHUA WAM  MHbIMKM  COBbLITUAMM  (COrNacHO MOTMBWMPOBAHHOMY  CYXAEHMUIO
ynpasnsawoLwWwen KOMNaHum), CrnocobHbIMW CYyWECTBEHHO MOBAMSATb Ha W3MeHeHue
cnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecnan BO3HMKWKE o06cCTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpedeneHns cnpaBensiBoi CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSWLMM  OT YynpasBnswwen KoMnaHuu, 6e30THOCUTENbHO TUMa naeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWS

o06s3aHHOCTM NO NMPpUOCTAHOBJ/TIEHUIO.

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

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

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaesneH
Hanbonbwnin 06NN 06bEM CAENOK MO KONIMYECTBY LIEHHbIX

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6ymar mcnonbdyerca uMHdopmaums o6
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

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

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

06JII/IFaLII/II/I BHCIIHUX

o0nuranuonHeiXx  3aiimoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ WCKI4YeHueM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpeaeneH Hambonbwun obwmnii 06beM caenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, eC/in B Lernovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpun oTcytcTBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepneneHua CYA. [pu paBeHCcTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MJOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

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

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

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

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

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

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

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

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHHbix Oymar * HKJ) * kypc BamtoThl
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oHe;

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

Kypc BamoTsl koTHpoBKH K Baimote CHA — Kypc (M1 KpOCC-Kypc), BHIOPaHHBIH B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — popMyiia OKpyTJIeHUS C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIE (POPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

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

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

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

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

2. Mogenn u MeToAbl OUEHKM chnpaBeA/IMBOM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

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

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanM3MpyeMmoro
(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 =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoil CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta KPpMBOW 6ecKkyrnoHHoMn
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

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

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

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

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

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

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

bBeta Koa(pPUUMEHT paccuynTbiBaeTCs Ha nary,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SBNSATbCS TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

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

22




ANEeCATUYHbIX 3HAKOB.

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

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

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

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEW, 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 pgo pdaTbl NpekpaweHus OCHOBaHWM Ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIrO MHANKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHns B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n fo nosasneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
0aTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOMNyCTMMO  MCMNOJb30BaTb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM LEeH 1-ro YypoOBHS CBblle
yKa3aHHOro cpoka MpuUMEHSIETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSb30BAaHNEM UCXOAHbIX JAaHHbIX 3-T0
YPOBHS A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCNOJSIb30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums AOoCTyna K YyKasaHHbIM UeHaM, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MNPUMEHseMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pjaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccuutaHHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wim metogy 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKITIOYEHNEM LueH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranuu.

2.2.1.2.

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

2.2.1.4. WVHAeKkcHasa ueHa, ornpeaesieHHas
no metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHW (Mo
ybbiBaHu0)), packpbiBaemas
MH(OPMaLNMOHHO-aHAIMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
WHMOPMaLIMOHHOW rpynnel
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«NHTEepdakc»
(https://rudata.info/aboutDB/dat

a-price)

B cnyyae OTCYTCTBUS pacyYeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlIE MWCTOYHMKAMU
MHGOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
Mo WTOraM TOProB Ha KOTOPbIX OMNpeaensTcs
pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBoON CTOMMOCTM aKTMBOB WCMOJIb3YEeTCs
LeHa, paccuyMmTaHHas Mo wuToraMm Moc/ieaHero
TOoproBoro AaHs. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  clydvae
cripaBeanvBasi CTOMMOCTb OMpeaenseTcs C y4eToM
NCXOAHbIX A@HHbIX 3-F0 YPOBHS.

2.2.1.5. Mogens omeHKH Ui LEHHBIX OyMmar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

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

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUIACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHumn (B TOM 4uc/ie 3amelatomx
obnurauun, onnata KOTOpbIX MpU  UX
pasMeLleHnmn ocylecTBnaeTcs
eBpoobnuraumamm (B TOM 4yucne B Criiyyae
nepegaym (yCTynkm) BCcexX UMyLLECTBEHHbIX
MW  WHbIX TMpaB nNo eBpoobaurauusam
pPOCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akyeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnoHasnbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  byMar,
OKasblBalOWMM  3MUTEHTY  yCayrm  no
pa3MeLeHnto LUeHHbIXx 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpYyYEeHMUIo
3MUTeHTa, NMbo C NbbiIM APYrMM TPEeTbMM
TMuoM B nepuvopa € pAaTtbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuA
pasMmewlieHmsa (fasnee - UeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMS
pa3mMeLeHns NCNosb3yeTcs ueHa
pa3MelleHns (4as AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOr0 Aoxoja, ecau
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HauyMceHMe KyMoHHOro 4oxoAa 3a nepuop,
pasMeLlleHMs MNpeaycMOTPEHO YC/IOBUSIMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pa3sMeLLeHnH,
C parthbl, cieaylole 3a AaTtol OKOHYaHMA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WM  LEH, oOonpeAeneHHbIX C YYETOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaensieMon Mo MoAenu OUeHKUM Ans
LEHHbIX 6yMar, HOMWMHWPOBaHHbLIX B pybnsx, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpaBensinBom
CTOMMOCTMK, ONpeaenieHHOMW Ha OCHOBAHUKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A/ OUEHKK obnurauum
POCCMMNCKUX  3MUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [lNpaBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYaAHMS pa3MeLleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUpOBaHHasA NPOMNOPLMOHANIbHO U3MEHEHUIO
3HauyeHusa 6e3pMnCcKOBON CTaBKM AOXOAHOCTW CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMNA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6€3puUCKOBOM CTaBKM A0OXOAHOCTU
CTpaHbl pUCKa NCNOb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6eCKynoHHOM [O0XOAHOCTM MOCKOBCKOW
6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO aMepWMKAHCKUM  ToCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnnraumnsm c
peiTuHrom AAA EBpo3oHbIt3]

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

npeaycMaTpuBalolleil noraweHue, B ciydyae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

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

rates/pages/TextView.aspx?data=yield

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

HcTtounmk -

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

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

(14 Bfpp = (T — tp) /3657

PV = Brice R 2 (T — £/ 365

P¥, - cnpaBegnuBas ueHa UeHHoOM 6bymarm Ha aaTy
OLIEHKM

Price — L,E€Ha pa3MeLlleHus ueHHon bymarum

Afi, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHUS
pasMelweHns ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLUEHKM Ha CPOK
[o norawenus (odeptbl)

T — parta noraweHus (odepThbl)

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

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYriasieTcs A0 ABYX 3HAaKOB MoOC/e 3ansiTon.

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

C Haubornee paHHel 13 gat:
- gaTta nosiBNeHust ueH 1-ro ypoBHS WN LEH,
onpeaeneHHbIX C Y4Y4eTOM MCXOAHbIX AaHHbIX
2-ro0 unm 3-ro0 ypoBHS (3@ WCKJIIOUEHUEM
LeHbl, onpeaensieMon nNo MoAenn OLEHKN ans
LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaseasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMK OTYeTa OLEHLWMKa), NPUMEHSIEMbIX
ans OLEHKMN obnurauymni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunamm CHA
- paTta, npuxoasuwasncs Ha 11 pabouunin geHsb,
cneayowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpaBseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpepenaeTca B obwem nopsiake B COOTBETCTBUM C

Mpasunamm CHA.

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

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

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

BblaaeTcs OAVH MHBECTULIMOHHbIM naw npu
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3nTapHom

pacnuCcKM, nNpeacraBisieMblii aKTMB MO KOTOpOM
TOPryetca Ha AOCTYNHbIX Ha6J'IIO,EI,aeMbIX PbIHKaX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarm (6a3oBoro aktuea), onpeaeneHHom Ha 1-m
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
MpunoXxeHnemM C YYE€TOM KOJIMYECTBA LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAeT oAHa
Aeno3nTapHas pacnucka.

Onsa aeno3uTapHbIX pacrnmncok, npeacTaBisieMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha A[OCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeasl CTOMMOCTb
Aeno3nTapHon pacnucku onpegensetrcsa no mogenun CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEeHKM  aKkuui
MHOCTPAHHbIX 3MWUTEHTOB, B TOM u4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos., aKumm
MeXAYHapOAHbIX KOMAAHUN N AeN03UTapHbIX Pacrnmncok.

3. Mogenn n MeToabl OUEHKM CNpaBea/iMBoOii CTOMMOCTM
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopgaemble paHHble (onpegesieHWe LeHbl C
MCMNOJIb30BAaHUEM UCXOAHbIX AAHHbIX 3-ro YpOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKLUMMA POCCUMUCKUX
OMMUTEHTOB Onpefensercd Ha OCHOBaHUM OT4yeTa

OoueHLlKKa, COOTBETCTBYIOLLErO TpeboBaHUsAM
®denepanbHOro 3aKoHa "O6 MHBECTULMOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM

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

3.2. CnpaBeanvBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELWIHUX
o6sMrauMoHHbIX 3aMMoB Poccuiickon ®eaepauumn)
Onpenenserca C MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTeTa LUEH C Y4YeTOM Haamuuga pJgoctyna K
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YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AaHHbIX M METOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH MoCTaBWwMKaMn C y4eToM
OrpaHUYEeHUN Ha pacrnopsiXeHue LeHHbIMKU ByMaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpenenseTrcs C y4YeTOM HaKOMJIEHHOro KYMOHHOro
hoxona Ha paty onpeaenenmns CHYA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpegeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHblx 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToAuKe onpefesieHns
cnpaBeanMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauum
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpekcHasa ueHa, onpeaeneHHas no MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHown
MHMOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble UeHbl, ANA UuUefen onpeaeneHus
cnpaBeasinBo CTOMMOCTU aKTUBOB WCNOSb3YyeTCs
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  HanAnumum  cobbITUM
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMUU oTyeTa
OUeHLlMKa, CooTBeTCTBYylowero TpeboBaHUsaM
®epepanbHoOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpaswun onpeaneneHua CHA

B cnyuae, ecnu oueHWMUKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYMOHHOro  Aoxoza, TO
crnpaBeanvMBasl CTOMMOCTb  Onpeaensiercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHBLIX MaeB

POCCUMACKUX NaeBbiX WHBECTULMOHHbIX (HOHAOB,
a TaK >Xe WNOoTeuyHbIX cepTUdPUKaToB yuacTusa
ONnpeaenseTca Ha OCHOBAHMM OTYETA OLEHLLNKA,
COOTBETCTBYKOWEro  TpeboBaHMAM denepanbHoOro
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3akoHa "O6 MHBECTUUMOHHLIX (oHaax", NPUHSATLIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx MNMpasun onpeaeneHuns CHA

3.4. CnpaBeanMBasi CTOMMOCTb A4€MNO3UTAapPHOW PacnUCKM
onpeaensercs Ha OCHOBaHMM OT4YEeTa OUEHLUMKA,
cooTBeTCcTBYOWEero  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMaTUBHbLIX aKTOB, YKasaHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e pAOJIFOBbIE
LEeHHbIe
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoob6bnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

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

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

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

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

YCnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

c y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsxeHus LeHHbIMW 6ymaramm, npeacraBieHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbi6opa LeHbl, ecnum uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMmax TOpros C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanroTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUICKOM Bupxe B pexmnmax
TOProB C pacyetamum B pybnsax M WMHOCTpPaAHHOW BankTe, U Takas
6Mpxxa NpusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBensinBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HM oAHa W3 UeH MO Bbi6paHHOMY
peXuMy TOpProB B OMNpeAeneHHON BaJiloTeé He MOXeT ObITb
NCNONb30BaHa Ha AaTy OLUEHKM, TO MCMOJb3YIOTCSA LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06beMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIO pblHKAa B NOpsAKe yMeHbLUEeHMus.

Cnpaseanusas CTOUMOCTb [0NroBOW LLeHHOM 6ymarmu
onpegenseTrcd C y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpepeneHusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, ANa ornpeaeneHus
cnpaseasinBo CTOMMOCTU LEeHHOM 6yMarn NpuUMEHSTCAa MoAenu
OLEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX UeH 06ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanmMBoi CTOMMOCTU AOMYCTUMO UCMOb30BaTbh
LeHbl nocnegHero TOproBoro AHS OCHOBHOM BUpXMU.

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

YcnoBus 1M nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacTosweMmy MpunoxxeHuto.

Cnpaseanmsas CTOMMOCTb AO0/IrOBOW LLeHHOM bymaru
onpegenseTrcd C y4yeTOM HAKOMJIEHHOro KYMOHHOro AoxoAa Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas Ans oueHKM akumin NHOCTPaHHbIX SMUTEHTOB, B TOM
yucne naes (akuMM) WMHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB,
aKuMi MexXAayHapoAHbIX KOMMaHWA W Aeno3uTapHbIX Pacrnmncok
mogene CAPM aHanormyHa mogenn pns poCCUMCKUX akKuumn, C
YYETOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHNS:

e B kauyecTtBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTpPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMNAHWI MUCMNONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenvBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanuBomn
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
npeaLwecTBYOLWYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

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

e [1Na aKuMih WHOCTPAHHbLIX 3MUTEHTOB B KayecTBe
6e3pnCKOBOM CTaBKM [OXOAHOCTU MPUMEHSIOTCH
CTaBKW, ykKasaHHble B [MpunoxeHun 6. MNpu 3ToM

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

6e3pMcKoBON CTaBKM AOXOAHOCTU MPUMEHSETCS
CTaBka Mo rocyaapcTBeHHbIM 6ymaram B BantoTe,
COOTBETCTBYIOLWEN BantoTe NCXOAHON KOTMpOBKMK 1
YPOBHS OUEHMBAEMOM aKuum (nas). ans
Oerno3uTapHbIX pacnmMcok B KayecTse 6e3pMcKoBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BEOETCS  OCHOBHas  AEeATeNbHOCTb  3MUTEHTA
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBEeTCTBMS  BantoTbl  CTaBKWU
6e3pncKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
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CTaBka B BaJllOTe, COOTBETCTBYIOLWEN BanoTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecmm B
MpunoXxeHnn 6 He ykKalaHa CTaBka B Heo6xoauMmon
ONs. pacdeTa BajwTe, TO Takas  CTaBKa
onpeaensieTcs C Y4YeToOM YC/OBUMA HaCTosLLero
ab3aua Ha OCHOBaHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpaBnsoLwWen KoMnaHum.

e B uensax pacueta berta koadduumeHTa 419 aKumi

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

NPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTna 6upxu
(npn ycnoBun NoATBEPXAEHUS €e KOPPEeKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBOM CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTUMpPOBKa YpOBHA 1 wuepapxum cnpaseanmsBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWy Aaarte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ncnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIXx 6ymar, pAans  KOTOpPbIX  OTCYTCTBYIOT
Ha6bnogaemble pgaHHble (onpegesnieHUe LeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus 1 nopagok onpeaeneHus cnpaseasinBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3yloWKUX  BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

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

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpepeneHuns cnpaBeasinBoA CTOMMOCTM LEeHHOW 6yMmarm
Mcrnonb3yercs LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYCK ABnseTcs
OONONHUTENbHBIM, onpeaeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMWU C MOAENSAMM OLLEHKU CTOMMOCTU LLeHHbIX Bymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHA 2).
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CnpaBeanuBass CTOMMOCTb  OMpeaensieTcss  COrjlacCHO  3TOMY
nopsiaky A0 BO3HMKHOBEHUS CMpPaBeASIMBON CTOMMOCTU LIEHHOW
6ymaru, SBNsAOLWENCca 4OMNOHUTENbHbBIM BbiMyCKOM.

LleHHasa 6ymara,

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

LueHHoM 6ymarm)

Ona onpepeneHus cnpaBenvBOi CTOMMOCTM UeHHOM 6ymarm,
NCNONb3YETCS LieHa UCXOA4HOM LeHHOoM byMarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, Ana KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaTty
onpegeneHnsa CHYA, wucnonb3yeTcs cnpaseannBasl CTOMMOCTb
MCXOAHOW ueHHoWn bymaru, onpegeneHHas Ha gaTy KoHBepTauuu,
CKOppPEeKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble fAaHHble YPOBHSA 2).

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

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

¢ CnpaBenavBoM CTOMMOCTbIO aKUMW TOM xe KaTteropumn (Tuna) c
WHbIMW MpaBaMu, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuWW, SBNSEeTCa CcnpasensineBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLunn.

e CnpaBeasiMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTauMM nNpu ApobNeHUM UCXOAHbIX aKUWiA, SBASETCS
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHus.

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

¢ CnpaBenivBoM CTOMMOCTbIO akKuuMin wuam obnuraumii HOBOIoO
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumn (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBepTUpyeMasl LeHHas bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHuMsaunm B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUM.

e CnpaBenivBOM CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasdeneHus wuam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MpU3HAHHbLIX B
pe3yfibTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
AeneHHas Ha ko3dpduumeHT KoHBepTauumu. B cnydae, ecnu B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs co3daeTcs ABa Wan
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduumneHT
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KOHBepTauuu aenuTcs oLEeHoYHasn CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUMIA, yMeHblUEHHas MpPOMOpPLMOHAsIbHO
none UMyLLecTBa peopraHM30BaHHOro aKLMOHEPHOIO
obLiecTea, nepeaaHHoro aKLMOHEpPHOMY obuiecTsy,
CO3/1aHHOMY B pe3ysibTaTe pa3AefieHUs UK BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMil BHOBb CO3J@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKLUMOHEPHOro 06LIecTBa, MPU3HAHHbLIX B pe3yfnbTate ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYUTAETCS PaBHOM HYIO.

e CnpaBenavBoi CTOMMOCTbIO 0b6auMraumim HOBOrO BbINyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMnM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, paccyYnTaHHoe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

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

IlepBoHayaJbHOE NPU3HAHKME M NPeKPALLleHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KAIMTAJ
0o0LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

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

JlaTa omaThl yCTAaBHOTO KaIlUTala B ClIydae MPUOOpeTeHHs o€l IpH y4pexIeHUH 00IIecTBa.

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

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

Jara JMUKBHOANNN FOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WM TIOJTyYeHHAS
TN ®.

OueHka cTOUMOCTH BJIOKCHHS

CropaBe/yinBas CTOMMOCTh BJIOXKEHHS B YCTaBHBI KamuTald oOIIecTBa C OTrpaHUYCHHOU
OTBETCTBEHHOCTBIO OTIPE/IENIETCS OLECHIIMKOM B CPOKH, COOTBETCTBYIOIINE TpeboBaHmsM PenepaabHOro
3akoHa "O0 MHBECTHLMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Y Ka3aHuUs
Ne 3758-Y u nacrosamux IIpasuin onpenenenust CHA

B cmyuae BHeceHHS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHONH OTBETCTBEHHOCTBHIO
(BHECEHMs BKJIaJa B MMYIIECTBO HEMYOIMYHOrO aKIMOHEPHOIO OOIIECTBA) OTYET OLEHIIMUKA ITOIEKUT
OOHOBJICHHMIO HAa JlaTy, KOTJla BHECEH TakoW BKJaA. B mepwox Mexnay laTaMu OLEHKH ONpe/eleHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpEJENseTcs Ha
OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompexaenenuss CHA oruera omeHIIMKa C aTOM OIEHKHM HamOoiee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B ciywyae yupexxpeHust oOmiecTBa C OTpaHHYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHINMKA CIPaBEIJINBasi CTOMMOCTD BJIOKEHHSI ONPEAEIISeTCS KaK CTOMMOCTD YHCTHIX aKTHBOB O0IIECTBa,
NPUXOSIIETocs Ha JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpPaBeIINBONH CTOMMOCTH BHECECHHOTO
HUMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBeuinBasi CTOMMOCTD JOJM B YCTABHBIX KaIHUTaJaX POCCHUCKHX OOIIECTB C OTPaHWYEHHOU
OTBETCTBEHHOCTHIO paBHO ) ¢ MOMEHTa, KOT/1a UMYIIIECTBO OOIIECTBA ITPH JIMKBHIAIINH PACIPEICTICHO.

B cnywae, ecniu B mepnoJ NMPUMEHEHHS OTYETa OICHIIMKA UL ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsl MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3nHee 10 (mecsti) 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 NMPAaB y4acTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui
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IlepBoHayajbHOe NpPH3HAHME MNPaB Y4YacTHA B YCTABHBIX KANHTAJIAX HHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara nepexosa mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTHs B YCTaBHBIX KalWTajax MHOCTPAHHBIX
KOMMEpYECKUX OpraHu3aluii, MOATBEP KICHHAs BBIMTHCKONH COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa
MHOCTPAHHOT'O rOCy1apCTBa.

VYBenuueHne yCTaBHOTO KamHuTala HHOCTPAHHOH KOMMEPUYECKOl OpraHn3alyu MpU3HACTCS B AATY
MEPEYHCICHUS] JOIOIHUTENEHOTO B3HOCA AEHEKHBIX CPEJICTB B CIyYae, €CIM OJHOBPEMEHHO COOIIOIA0TCS

YCIOBUSL:
1) B pe3yjibTaTe yKa3aHHOW omepauuu He uMeHsercss oy IIM® B 4MCTBIX akTHUBax
HMHOCTPaHHON KOMMEPUYECKOHN OpraHu3aluy;
2) [IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKON OpraHu3aluel, u
3) y [IU® otcyrcTByeT HamepeHHe BOCTpeOOBaThH JCHEXKHBIE CPEICTBA B Cllydae, €Cld

mpollelypa yBEIHUYCHHUS YCTAaBHOTO KamuTalla WHOCTPAHHONW KOMMEpPYECKOH opraHusaiuu He OyneT
3aBepIlcHA: PEUICHUE 00 YBEIMYCHUN YCTABHOTO KAalMTala HHOCTPAHHOW KOMMEPUYECKOW OpraHu3allul He
COJICPXKUT YKa3aHHEC Ha BOCTPEOOBAHHE NCHEKHBIX CPEACTB B Clydyae, €CJIM MPOIEeAypa yBEITUUCHUS
YCTaBHOTO KaluTalia He Oy/IeT 3aBepIlicHa.

B uHBIX ciy4asx yBelIMUYEHHE YCTAaBHOTO KaluTajlla MHOCTPAHHON KOMMEpPYECKOW OpraHU3aluu
IpPU3HAETCSI B JAaTy PErUCTPAlUMU  KOPIOPATUBHOIO  JEMCTBHS, IOATBEPKACHHOTO  BBIITUCKOM
COOTBETCTBYIOIIETO PETUCTPUPYIOLIET0 OpraHa HWHOCTPaHHOrO rocygapcTBa. [lo AaTel NpuU3HAHUS
YBEJIMUYEHHUSI YCTaBHOTO KalWTala HMHOCTPAHHOM KOMMEPUYECKOW OpraHu3aluu, JEHEKHBIE CPEICTBA B
WHOCTPAaHHOH BAIIFOTE, MEPEYHCICHHBIC B CYET yBEIMUYCHHs YCTaBHOTO KamuTalla (aBaHC, BBIIAHHBIA 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOuropckas 3aI0HKEHHOCTH) U
MOJYICXKAT MEepecyeTy B pyoin mo ouIMaIbHOMY KypCy, YCTaHOBICHHOMY bankoM Poccun Ha KakIbIit
pabouwuii [eHb (1aTa OLCHKH).

IIpexkpamenne MNPU3HAHMS TMPAB Y4YACTHSI B YCTABHBIX KalHUTAAaX HHOCTPAHHBIX
KOMMepYeCKMX OpraHu3anuii:

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

Jara nUKBHOAIMM WHOCTPAaHHOW KOMMEpPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nostyueHHas [TU®.

OueHka CTOMMOCTH MPAB YYacTHs! B YCTABHBIX KANHMTAJIAX MHOCTPAHHBIX KOMMEPYEeCKHX
OpraHu3aumii:

CrpaBe/uinBasi CTOMMOCTh IIPaB y4yacTHs B YCTaBHBIX KalUTajaX HMHOCTPAHHBIX KOMMEPUECKHX
OpraHU3aIMi ONpeaesIeTCsl OLEHIINKOM B CPOKH, COOTBETCTBYIOITHE TpeOoBaHUAM DeaeparbHOro 3aKoHa
"O0 MHBECTHUHOHHBIX (DOHIAxX", MPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YKazaHusi Ne
3758-Y u nacrosmumx I[lpaBun ompenenennss CUA. B mepuoj Mexay JatamMu OLEHKH OIpelesieHHAs
OIICHIIIMKOM CIIPaBE/UINBasi CTOMMOCTh BJIOXKEHHS He M3MeHseTca. CTOMMOCTh aKTHBa OIpeeNseTcs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil oleHKHM Haumboiee
OIIM3KOH K JJaTe ONpeaesIeHNs! €T0 CTONMOCTH.

CnpaBeuinBasi CTOMMOCTh NIPaB y9YacTHs B YCTaBHBIX KalnTajdaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPeAeIeHHAas OIICHIIMKOM U BBIP2)KEHHAs B MHOCTPAHHOMN BAJIIOTE, MOJJICKHUT IEPEcUeTy B
pyonu mo odunmansHOMYy Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii pabouwmii nenp (nara
OIICHKH).

B cmydae, ecnu B mepuoj MPUMEHEHHS OTYETa OICHINMKA IS ONpEeAeNieHHs CHpaBeTUBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Belnyliee K OOECHEHEHHUIO, TO YIpaBIISIOIIAN
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JaThl BBIIBJICHHUS MPU3HAKOB obOecrieHeHUs. JlaTta, 1O COCTOSHHMIO Ha KOTOPYIO OIpEenenseTcss HOoBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

8. Hpn:ma}me Hu OIlCHKAa 6I/lp)KeBBIX NMPOU3BOJIHBIX (l)I/IHaHCOBBIX
HHCTPYMEHTOB
IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUA
BuprxeBoil Mpon3BOAHBIN (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCH B JaTy OTPAXEHUs OPOKepoM
NpUOOpeTEHHs/pealIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupxKe.
IIpexpamenue npu3HaHus OHP)KEBOTO TPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:
- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;
- B pe3yJibTaTeé BO3HMKHOBEHMS BCTPEUHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOH e
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CHGHH(bHKaHHeﬁ, T.C. 3aKJIIIOUCHHEC Oq)CeTHOﬁ CHCIIKU;
- MpCeKpalieHue 00513aTeILCTB 110 KOHTPAKTY II0 HWHBIM OCHOBAaHHAM, YKa3aHHbBIM B
IMpaBujiax KJIWpUHIa, B YCTAHOBJICHHOM UMU IMOPSAIKE.

OneHKa cTOMMOCTH MPOU3BOHOT0 (MHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISECTCS OWprka, Ha KOTOPOH
@DoHIOM OB 3aKII0OYEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTWdeckKas IIeHa), oIlpenenseMas Oupxei, Ha Kotopor DOHIOM OBLI 3aKIIOYEH
COOTBETCTBYIOIINIT KOHTPAKT.

B ciydae, ecnmn KOHTpakT sABIIETCS MapKHpyeMbiM 1 DOHIOM Ha [aTy OLEHKH OTPaKCHBI BCE
pacdeTsl 10 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

9. HpI/I3HaHI/Ie H OILICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOpPCKOil
3a/10JKEHHOCTH

Ecim B pesymbraTe coBepumieHHS cnenok ¢ umymectBoM I[IM® Bo3HmKaeT neOUTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJHIEJKH, HE OMpeelicHa KOHKpPETHAs JaTa e¢ IOTallleHUs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpeNeNIcHUs CHPaBEAJMBOH CTOMMOCTH CpPOK TIOTAlICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKICHHS YIPABIISIFOIICH
KOMaHUM 00 UHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus clieniku He COAep)KaT KOHKPETHOW MaThl MOTAIICHHsI JeOUTOPCKOM 3310KEHHOCTH
W OTCYTCTBYET MpEACNbHBIM CPOK MOTAIleHHs, TO IS LeJed OmpeeNeHusl CIpaBeJIMBOA CTOUMOCTH
TaKOW CpPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBUPOBAaHHOTO)
CYXXJICHUS YIIPABJISIONICH KOMIAHUH.

[Ipu ompeneneHnn cpoka IMOTAIICHUS OeOUTOPCKOH 3al0JDKEHHOCTH B CIIydae €CJIH CpOK,
YCTaHOBIICHHBIA YCIOBHSIMH CHCTKH NPUXOAWUTCS Ha TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHb,
VYnopaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'pakmaHckoro Komekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIUi 32 HUM
pabounii eHp (B OTHOLICHUH TIEPEHOCA B CBS3M C IMPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecyn omyonrkoBaH [Ipon3BOICTBEHHBIH KaleHIAPh HA COOTBETCTBYIOIIHIA TO).

JlebuTopckasl 3aI0JKEHHOCTh 110 MPOILEHTHOMY (KYIIOHHOMY) JOXOAY IO JOJIOBBIM II€HHBIM
OyMaram, JeOMTOPCKas 3aJ0/DKEHHOCTh [0 YACTUYHOMY/TOTHOMY TMOTAIIEHWI0 YMHUTEHTOM OCHOBHOIO
JIOJITA T10 JIOJITOBBIM IIEHHBIM OyMaram MpU3HAETCs:

- s nebuTopckoit 3a7J0KEHHOCTH 110 IPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM OyMmaraMm - JaTa HaCTYIUICHHs Hayajla CPOKa MCIIOJHECHUsS 00s3aTeIbCTBA 10 BBIILIATE KYHOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBUSMH BBITYCKa IICHHOW Oymaru.

- Jiss meOuTOpCKO 3a0DKEHHOCTH TI0 YACTHYHOMY/TIOTHOMY IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA 110 JOJTOBBIM IIEHHBIM OyMaraM — JiaTa YaCTHIHOTO WM TIOJTHOTO TOTANICHNS HOMUHAIIA
Ha OCHOBAHWH PEIICHHUS O BBITYCKE.

Kpurepun npexpaiieHus npu3HaHus

- JlaTta ucriomHeHUsT 00513aTENBCTB YMUTEHTOM, MOATBEPKACHHAS OAHKOBCKOM BBITTUCKOU C
pacdeTHOro cueta ynpasisomei komnanuu [.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jlatra nuMKBUIAnMM SMUTEHTa, corjacHO Beimucke u3 EIPIOJI (unm Bemucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CropaBeuinBasi CTOUMOCTb.

OueHKka CrpaBeaJIMBOIl CTOMMOCTH 1€OUTOPCKON 3aJOJDKEHHOCTH 110 IIPOLEHTHOMY (KYITOHHOMY)
JIOXOJTy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpe/esisieTCsl B CIIeIyIOIIeM MOpsi/IKe:

a) B pa3Mepe, ONpPEeeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOIHEHUS] COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS] KYNOHHOTO II€pHojia) B COOTBETCTBHM C YCIOBHSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl M3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx OHEH ¢ [daThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHIT 1o 00eCIIeHEeHHIO.

b) B cootBeTcTBUM C TIOpAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKCHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJesnsieTcsl B CIeayIoIeM
HOpPSIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JIaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeIBECTBA B COOTBETCTBUH C YCIIOBHSAMH BBIITyCKa LIEHHOH OyMaru, U MCXOI M3 KOJIWYECTBA IIEHHBIX
OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl 10 HACTYIUICHHs Hanboiee paHHeH U3
Jart:

- ucredernss 7 (Cemp) pabounmx nmHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
o0s3aTeNnbCTBA pocCHiickiuM AMHUTEHTOM, 10 (mecars) pabodmx OHEW C JaThl HACTYIUICHHS CpPOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B III.a.

CrpaBeuiiBasi CTOUMOCTh JCOUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOIICHTHOMY (KYIOHHOMY) TOXOJY,
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJITa II0 JOJTOBBIM IIGHHBIM Oymaram
npu3HaeTcs paBHoH 0 (Homp), B ciaydae odumuanbHOrO OMyOIMKOBaHUS COOOIICHHS O OAHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIA, 0OS3aHHOTO 10 IEHHOHM Oymare) - ¢ AaThl O(HUIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coodmeHns. Takoi MopsIoK MPUMEHSIETCS K 00s3aTEIHCTBAM 3a CIICTYIOIINMI UCKITFOUCHISIMH:

- 32 UCKJIIOYEHHEM JO0Jra, OIEHHBACMOTO OICHITNKOM, 00ECICUEHHOTO TOPTYEeMBIMH I[CHHBIMH
Oymaramu, HEIBIDKUMOCTBIO, OIMIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOW JTHOO MOPYUHUTEIHCTBOM TPETHHUX
sl OreHKa 00eCTIeYeHHOTO JI0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH MOJIYUYCHHUS BBIILIAT TIPH
peanuzanu 00ECICUCHHsS HAa OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHUPOBAHHOIO) CY)KICHHS
Yupasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHM (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTCS OTYeT OLECHIIMKA,
COOTBETCTBYIOIIHI TpeboBanusM DeaepanbHoro 3akona "OO HMHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
MO0 COCTOSIHWIO Ha JaTy Hadala TPOLEAYyphl OaHKPOTCTBA WM IMO3AHEE. [IpM HCHOIB30BAaHWU OTYETA
OIICHIIMKA TIPH TOSABJICHHHW HOBOH WHPOpPMANMM O CHIDKCHHH BO3MOXKHOCTH BOCTPEOOBAaHUS
3aI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAJIBHBIX CYMM K IOJyYCHHIO YIIPABIIAONIAS KOMITaHUS
JOJDKHA B CPOK He Oojiee 2 Hemenb IONYYATh HOBBI OTYET OLCHINWKA JUOO MPHHATH CTOUMOCTH
3aJJ0JDKCHHOCTH PaBHOW HYJIIO.

,U,e6VITOpCKaFI 3a40J/KEHHOCTb MO Bbins1ate AnBnAeHA0B No akumnMaMm, Aoxoga no
AENO3NTapHbIM paCnncCKkaMm

Aoxoda no Aeno3ntTapHbiM paCnnckaMm

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

npn3HaHusa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUN:

AVBUIEHA0B/00X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABIAEeTCA TOProBbiM AHEM.

npaBoO Ha noay4vyeHune goxoaa, MMHyC oaAunH TOpFOBbII7I AEHb;

Kputepun JaTta npusHaHusa nebuUTopCcKONn 3a40/HKEHHOCTM MO BbinjlaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumm peecTpa akuMOHepoB/BnagenbLeB LUeHHbiXx bymar aons
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX

[aTta, c KoTopon LuUeHHble 6ymarm HaumMHalT ToproBaTbca 6e3 yuyeTa
ob6bsiBNEHHbIX AMBUAEHAOB / [OXOLOB onpefensietcs B CAeAyHoLlWeM

- [lata duKcauum cnucka v, UMeLWmMX NpaBo Ha MNofyvyeHne A0XoAa,

Ecnn paTta dumkcaumm cnucka nuy He SBNSETCS TOProsbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrmMcKa UL, UMELLnX
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2) aKUMi, AenOo3UTaPHbIX PAaCMMCOK MHOCTPAaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM uUeHHble 6ymarum HaudmMHaloT ToproBaTbCs 6e3 ydeTa
obbsaBneHHbix gnemaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMnMpenensaiTcs nmua, MMerLwwme rnpaBo Ha noaydyeHune
avBnaeHpos/noxonos (B oTcyTcTBUM MHdbopmaumm o DVD_EX_DT).

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

Mpu OTCYTCTBUM MHDOPMALMN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucre O pasMepe MpUYUTAIOWMXCS BbIMAAaT) - gaTta  3ayuciieHus
AEHeXHbIX CpeACTB Ha pacyeTHbI CYeT yrnpasnswowen komnanumn [.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ang YK 4.Y. MND).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAM Ha [AaTy, Ha KOTOPYIO
onpeaenaTcs nmua, nmemolmne npaso Ha nonyyeHue
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEeNoK.

e [laTa wCNOAHEHUS 0653aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasioWwen KoOMnaHum
4.Y. MN® mnnun otyeTtom 6pokepa MND;

e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPIONT (unu
BbIMNCKU n3 COOTBETCTBYIOLLErO YMOSITHOMOYEHHOIr 0 opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTCcTBME NPpU3HaKOB obecueHeHUs:

) B TeueHme 25 paboumx AHEN C AaTbl NMpusHaHus aAebutopckomn
3a40/KEHHOCTN POCCUNCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen ¢
AaTbl NpU3HaHMsA 4ebUTOPCKON 3a40/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanInBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU No

BbiNaaTe AMBUAEHAOB NO akuMsaM, AOX04a MO Aerno3MTapHbIM pacnuMckaM B

TeyeHne BCero Ccpoka KBanudukaumm TakKoW 3a40/HKEHHOCTU Kak

onepaunoHHON He KOppPEeKTUPYeTCsS M onpeaensietcs B HOMMUHANIbHOM

BENIMUYMHE UCX0As U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnncoK, YYTEHHbIX Ha cUYeTe Aeno
MN® Ha paTy, Ha KOTOPYIO onpefensaiTcs nuua, UMelwue rnpaso Ha
nosydyeHne AUBUAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HEWUCMOHEHHbIX
CAEeNnoK. u

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpPUXOAsLLErocs Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n cb6opoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pasMepe Hasaora Ha
[oxXo4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIeXallero
YAEPXaHUIO, MPUMEHSETCS MaKCMManbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo wucrteyeHnn cpoka keBanudukaumm AebUTOpPCKON 3a[40/KEHHOCTM KakK
onepaunoHHON, crnpasBeanMeas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Cnucok o06wux cobbiTvin, npuBoAAWMX K obecueHeHuo, YyKasaH B
[MpunoxeHunn 4.

38




AEBUTOPCKAS 3ANOJDKEHHOCTL 110 JJOXOJAM HWHBECTHUIIMOHHLIX TIAEB

POCCUNCKUX ITU® U ITAEB (AKIIUI) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, AU

KOTOPBIX BXOIAT B COCTAB HMMVYIIECTBA IIM®, 10 JOXOJAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MUO® u naesB (akuMM) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHAO0B, Nan KOTOpbIX BXOASAT B cOCTaB umywecTtsa MNN®, no goxonam
OT [ONeBOro y4yacTus B YCTaBHOM Kanutase pPOCCUUCKUX ¢
MHOCTPaHHbIX KOMMaHWUN.

Kputepun
NMpyU3HaHUs

e [laTton NMPU3HaHUA AO0XO0Aa Mo nasMm, ABIAeTCA AaTa BO3HUKHOBEHUA

obszatenbcTBa MO BbINJaTe A0XO0AA, YKa3aHHas B Coob6LWeEeHuMn o
BbiNfaTe A0X04a MO MHBECTULUMOHHbLIM nasMm poccuickux MNO wu
nasMm (akunsiM) WMHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCTBMM C uHopmaumernr HKO AO HPL, wHdopmaumm Ha
oduuManbHOM canTe ynpasnsgolwen KoOMNnaHum mnm B opuumnaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHbLIX MaeB O BbinjaaTte
aoxoga (Ansa keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHUM
WMHbIX WHMOPMALMOHHbBIX CUCTEM, WCMONAb3yeMbIX YnpasnsoLen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHblE LUEHHble 6yMarMm HayumHawT

ToproBaTbcsa 6e3 yueTta 0bbsaBneHHbIX anenaeHanos (DVD_EX_DT) B
COOTBETCTBMM C AAHHbIMU AOCTYMHbLIX WMH(MOPMAUMOHHLIX CUCTEM
uwnn (B otcytcTBumn nHdopmaunm o DVD_EX_DT) paTta, Ha KOTOpYtO
onpenensaTcs nvua, MMerLme npaBso Ha nony4yeHume
ONBUAEHA0B/00OX0OA40B;

e [laTa onpegeneHnda BbinaaTbl AoxoAda, COrnacHo VIHCbOpMaLI,VIVI Ha

odmumanbHOM canTe ynpaBaslOWENn KOMNaHMK/B oduumanbHOM
coobuweHnn ansa BnagesnbleB WHBECTUUMOHHBIX MaeB O BbiMaaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [lo goxopaM OT AO0ONEeBOro ydyactmsa B YCTaBHOM Kanutane - gaTa

NpUHATUA peLweHuns obuiero cobpaHus nnu MHOro
YMNO/THOMOYEHHOrO OpraHa o BbinjaTe Takoro A0X0Aa;

e [lpn OoTCYTCTBMM MHDOPMaLUUK U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMYUTAOLWMXCA BbINAAT) - AaTa 3a4uuC/eHus
OeHeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasBnstowen KomMnaHuu
4.Y. MN® / Ha cueT 6pokepa, oTKpbITbIN ans YK A.Y. NN,

B paTty npusHaHuMs Heo6XoAMMO OMpeaennTb KOJIMYECTBO LEHHbIX
6ymar Ha gaTty ¢uKcauMm peectpa akuMOHepoB/BNaAeNbLEB LEHHbIX
6ymMar ans BbinnaThl AMBUAEHAOB/N0X0A0B UIW Ha JAaTy, Ha KOTOpYlo
onpeaenstoTcs nmua, nMetome npaeo Ha nony4JeHune
OVBUAEHA0B/NOX0A0B C YYETOM 3aK/OUYEHHbIX, HO HEUCMOJIHEHHbIX
CAENOK.

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

e [aTa wncnonHeHus obsazaTtenbCcTB MO  BbiNjate  A0X0Aa,
noaTeBepXaAeHHoW 6aHKOBCKOWM BbIMUCKOW C pacyeTHOro cueTta
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [ata nukBuMgauuMm nuuya o0683aHHOroO NO UeHHbIM 6yMmaram
WHOCTPAHHOIo MHBECTULUMOHHOrO oHaa, AoxoaaM OT AOJSIeBOro
y4yactus;

o [laTa UCKTIOYEeHNS n3 peecTpa pPOCCUIMCKOro naesoro
MHBECTULUMNOHHOIo doHaa.

Kputepun n
CPOKH
KBanngpunkaynm
Aebutopckoi
3a40/1KE€HHOCT

B oTcyTCcTBME NMpU3HAKOB obecueHeHUs:

) B TeyeHne 25 paboumx gHen c aaTbl Npu3HaHuUA AebUTOpPCKOM
3a[0/KEHHOCTU MO UeHHbIM 6OyMaraM pOCCMWCKUX 3SMUTEHTOB, B
TeyeHne 45 paboumx AgHen C  pgaTbl  Mpu3HaHusa  aebuTtopckon

39




330/KEHHOCTU MO LUEHHbIM ByMaraM MHOCTPaHHbIX 3MUTEHTOB, @ TakK
e MeXAyHapoAHbIX Kopnopauui;

o B TEYEHME BCEro Cpoka, YCTaHOBIEHHOr0 peLleHneM O BbinnaTe
Aoxoda OT AONEeBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HasIoOrMyYyHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbilwaeTt 25 pabounx gHewn.

Ecnn ycTaHOBMEHHbI CPOK BbiMnaTbl A0X04a OT AONEBOro y4vacrtus
npesbiwaeTr 25 pabounx pgHen, To gebutopckast 3a4O0/KEHHOCTb MO
BblNaaTe A0X04a He MOXET 6bITb KBanudbuunposaHa onepauMoHHON.

OueHKka crnpaBeanMBol CTOMMOCTM AeOUTOPCKOWN 3a[0/KEHHOCTU MO

poxogaMm naeB poccuicknx MA® un nasMm (akuusM) WMHOCTPaHHbIX

WHBECTULMOHHbIX (HDOHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

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

onepaunoHHON onpeaensieTcs Mcxoas ms:

e KOMWYecTBa WHBECTULUMOHHbLIX naee [MN® unn naeB (akuwui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea NP, yuTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
caenok;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTULUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoX0A4a MO WMHBECTULMOHHbIM
nasM poccuncknx MUO® un  nasMm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunern HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM MAM OoduMUMaNbHBIM CalTOM
(odmumanbHbIM MMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka crnpaBeaMBON CTOMMOCTM AEeO6UTOPCKOM 3a[0/IKEHHOCTUM MO

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

cpoka KBanndunkaumm 3a40/KEHHOCTHU Kak onepaumoHHOM

onpeaenseTcs B CyMMe 06bSBIEHHOrO A0X04a Ha A0J0 BlajeHus.

B cnyuyae otcyTcTBuA oduumanbHoOn uHdOpMauuM O pa3Mepe Hasora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawiero yaepXaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka KBanudmnkaunm 4edbUTopCcKor 3a40/KEHHOCTM KakK
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NpuBOASLLMX K 0becLeHeHUIO, cnpaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuem 4.

Cnuncok obwmnx cobbiTnii, NpmBoAsWNX K obecueHeHuto, yKas3aH B
MpunoxeHun 4.

CrpaBeuinBas CTOMMOCTh J€OUTOPCKON 3aJI0JDKCHHOCTH IO JIOXOJIAM OT JIOJIEBOTO YYacTHs B
YCTaBHOM Kanwuraie (IeOUTopcKas 3aI0JDKEHHOCTh 110 J0X04aM WHBECTHUIIMOHHBIX MaeB poccuiickux [TUD
¥ maeB (aKOuil) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOAST B COCTaB HMMYIIECTBA
[IU®, mo noxomaM OT JOJIEBOTO y4acTHs B YCTABHOM KaITUTAaJIC) OIMpPENeNsieTCS B CyMME OOBSBICHHOIO
JI0X0/1a Ha JIOJIIO BIIAJICHUSL.

Kputepnu nmpusHaHus:

- JlaToOl TPH3HAHUS JI0XOJa IO TasiM, SIBJISIETCS JaTa BO3SHUKHOBEHMs 0053aTENbCTBA MO
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BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHHU O BHIILUIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBeTcTBHHU ¢ nHpopmanueit HKO AO HP/J;

- JlaTa ONpEeNeNeHus BBIILIATHL J0XOJa 10 MHBECTUIMOHHBIM masM poccuiickux [TNO,
corylacHo MH(MOpPMaLH, Ha OHLIHUATILHOM CaiTe yIpaBisionield KOMIIaHUH/B 0(DUIIMATEHOM COOOLIEHHH;

- JaTa TPUHATHSA pemeHus oOImero coOpaHWs O BBIIUIATE TAKOTO JO0XOAa OT JIOJIEBOTO
y4acTusl B yCTaBHOM KalluTaje;

- MIPY OTCYTCTBHH BHIIICYKa3aHHOW WH(OPMAIHHU O BEIIIIATE A0X0/a (B TOM YHCIE pa3Mepa
MPUYHATAIOMINXCS BBHIIDIAT) - JaTa 3a4UCIICHHUS ACHEKHBIX CPEICTB HA PACUETHHIN CYET YIpaBIIAIOIICH
kommannu J1.Y. ITU®D.

[Ipekpaiienue npu3HaHus:

- Jata WMCIOJIHEHHsS o00s3aTeJbCTB IO BBIILUIATE JOXO0JA, MOATBEPIKACHHON OaHKOBCKOM
BBIIIUCKOM € pacyeTHOro cyera ynpasisatonieil komnanuu J[.Y. ITAD;

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

- JlaTa uCKIIIOYEHUS U3 peecTpa pOCCUHCKOTo MaeBOr0 NHBECTHLIMOHHOTO (OH/A.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe[uiBasi CTOMMOCTD JeOMTOPCKOHM 3a0KEHHOCTH II0 OXOJAaM HWHBECTHIMOHHBIX ITacB
poccuiicknx [TN® u masMm (akmusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB umyiectsa [TM®, noxomaMm OT OOJEBOT0O y4yacTHsl B YCTaBHOM KamlMTaje Npu3HaeTcss paBHou 0
(Houmn):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMHUTEHTA (JIHIa, 00A3aHHOTO IO IICHHOW Oymare) - ¢ JaThl O(HIMAIBHOTO OMyOJMKOBAaHHUS TaKOIo
coo0IIeHusI.

B cnenyromux cutyanusx:

- €CJIM JICHEXXHbIE CPEe/ICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIA yNpaBiAoniell KOMIaHUU
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIsAi MEPEUYMCIICHHUS I0X01a
yYKa3aHbl BEPHO - C JaThl, CIAEAYIOUIEH 3a THEM OKOHYAaHMS CPOKa BBILIAT J0XOJAa MO MHBECTHULIMOHHBIM
nasm poccuiickux [TN® B cootBercTBum ¢ I1JY (HO He Oonee 25 pabounx mHEH);

- €CJIM JICHEXHbIE CPEACTBA HE MOCTYMWIM Ha CUET, OTKPBITHIA YHPaBIAIOLEH KOMIAHUU
JA.Y. [IN®, B ciaydae eclu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEYHCICHHUS I0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([Bannare mare) pabounM JHEM CO IHS, 0 COCTOSHHUIO Ha
KOTOPBIA ONPENEISIFOTCS JINIA, HMEIOIINE TPaBO Ha TOJYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JICHEXKHBIC CPEJCTBA HE NOCTYIWIM Ha CUET, OTKPBITBIM yIpasistomed kommnanuu JI.Y.
I[IN®, B coy4ae ecnu CBEACHUS O PEKBU3UTaX OAHKOBCKOTO CYETa JUIA MEPEUHCICHUS 0XO0Ja yKa3aHbI
BEPHO — C JaThl, CIexylomeil 3a JHEeM OKOHYaHMSA CPOKAa BBILIATHI JOXOAA OT JOJEBOIO Y4acTHs B
YCTaBHOM KaIluTale;

- IIpU BO3HUKHOBEHHUH MHBIX COOBITHII 110 00ECIIEHEHHIO;

CIpaBeNIUBasi CTOMMOCTh JEOUTOPCKON 3aJ0JDKEHHOCTH IO J0XOJaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KalUTajle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAJIKOM, YKazaHHBIM B IyHKTe 2 paznena Il u B
IIpunoxenuu 4 Hacrosimux Ilpasui.

Jeburopckas 33J0JKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM Ha cyeTax, B
TOM YHCJe I0 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHus:

- Jara Havaja 00s3aTeIbCTBA COIIACHO YCIIOBHSIM JOTOBOPA/COTIIAIIEHHS O IPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPECTBAaM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurepun npekpamieHus mpu3HaHus:

- Jlata oOkoH4WaHHSA O00s3aTENBCTBA COTIACHO YCJIOBHSAM JOTOBOPA/COTTAIICHHUS O
MPOLIEHTHOM JI0X0/JI€ 110 I€HEKHBIM CPEICTBAM Ha cueTax ynpasistomei komnanuu J[.Y. ITH®;

- [ara nepeycrymku npaBa TpeOOBaHUs O BBIIUIATE BKJIAJa M HAUYUCIICHHBIX IPOIIEHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 orT3piBe nmueH3um OaHka, (ZEHEKHBIE CPEICTBA
MepeXosT B CTaTyc Npode 1eONTOpCKO 3a/10JKEHHOCTH);

- Jara nmkBmpamum OaHKa COTJacHO WHGOpPMAIWH, PAcKpbITOH B oduIHaIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6anka).

CrpaBeuinBasi CTOMMOCTH A€OMTOPCKOH 3a10JKEHHOCTH TI0 MIPOIICHTHOMY JIOXOJY IO JI€HEKHBIM
cpeacTBaM Ha cyertax ynpasistouied komnanuu Y. IIM® onpenenserca B CyMMe Ha4yMCIEHHBIX
COTJIaCHO YCJIOBHSM JOTOBOPA/COTTIAICHHS MTPOIIEHTOB HA CyMMY HECHIDKaeMOT'0 OCTaTKa - B ClTydae, eciu
YCIIOBHS HAUMCIIEHUS MPOLEHTOB ITO3BOJIIOT PACCUUTATh MX pa3Mep Ha naTy onpeaeneHus CHA.

CnpageuinBasi CTOUMOCTB JJeOMTOPCKOH 3a/I0JDKEHHOCTH 110 TPOLIEHTHOMY JIOXOAY T10 JICHEKHBIM
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CpeIcTBaM Ha CYeTaX, B TOM 4YHCIE N0 MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBUHM C TOPSIKOM, yKa3aHHbIM B myHKTe 2 pasaena III u B Ilpunosxxenuu 4 nactosmux IIpasum.

[pouas neduTopckas 3a10JKEHHOCTD !

- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectBoM [TM®D, no koTopsIM HacTynuia HauOoJee paHHSS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpPEACTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXkKICHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY U TOJIBKO B TOM CITydae, €CJIM YCIOBHUS PacdeToB IO JOTOBOPY MPEIONATalOT, 9TO 3a4NCICHNE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- Jleburopckass 3aJO/DKEHHOCTh, BO3HHKINAS B pPE3YJIbTaTe COBEPIICHHUA CHEIOK C
umymectBoM [TM®D, no koTopsIM HacTynuia HauOoJee paHHSS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
Cpe/CTBa, MEPEUNCICHHBIE Ha CUET 3CKPOY, HPU3HAIOTCS C AaThl MOATBEpXKIeHMs (pakTa 3a4MCIIeHUS] Ha
CYEeT 3CKPOY U TOJBKO B TOM CIIy4yae, €CJId YCIOBHsI pacueToB M0 AOTOBOPY MPEANOJIAraoT, YTO 3aUUCICHUE
Ha CYET 3CKPOY sBJIsETCS (haKTOM OILIATHI);

- ABaHchl, BeIJaHHBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
IO JIOTOBOpaM apeH bl HEABMKUMOT'O HMYIIIECTBA, B KOTOPHIX DOHII BEICTYIIAET apeHIaTOPOM;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBIstonie kommannu nepen [TND;

- Jleburopckas 3aJ0/KEHHOCTD, BO3HHKINAS [0 JOTOBOPAM C ayAUTOPCKON OpraHU3aIieH,
OLICHIIIKOM, CTICIIHAIN3NPOBAHHBIM JCTIO3UTAPHEM, PETHCTPATOPOM, YKa3aHHBIMH B nipaBuiax 1Y ITN®, a
TaKke JEOMTOPCKON 3aJOIDKCHHOCTH, BOZHHMKIIEH NPH OIUIATE€ PAcXOOB, CBS3AHHBIX C JOBEPUTEIBHBIM
ynpasieHuem [T ®;

- Jleburopckasi 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJKETHI BCEX

YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHUIO CyMMBbI HaJloroB u3 Oromkera PO;
- Jlebutopckas 3a10JDKEHHOCTh M0 apPEH IHBIM IIaTexam?s,;
- Jleburopckast 3a/10JDKEHHOCTS 110 CYICOHBIM PEIICHHSIM;

— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAS B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMEIIAfoNINX OOIUrail MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(YycTynmkn) BceX HMMYIIECTBCHHBIX M HHBIX IPaB IO €BPOOOJIMTaIMsAM POCCHICKAM
IOPUANYIECKUM JIMLIAM);

- IIpouas nedburopckas 3a10KEHHOCTb.

Kpurepun npusHanus:

- st neGuTOpCcKO# 3a70IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npusstua HJIC mo pabotam u yciayraM K BEIYETY;

- st neOuTopcKoii 3a10JDKEHHOCTH 110 CYJEOHBIM PELICHHSIM - JlaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O peIIeHus;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
oIIaTy 3aMeNIalomMX OOJMramui INpuM HMX pasMENIeHWH — JaTa yYCTYIKH BcCeX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHH C JIOTOBOPOM
yCTyNnKH TpeOoBaHMS (MM B TOM Cilydae, €ClIM JOKyMEHTOM, COJEp)KAIlUM YCIIOBHS
pa3MelleHns HeHHBIX Oymar, MpeaycMOTpPEeH OJHOCTOPOHHMH akT ycrynku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTOpoHHero akTa ycrynku mpas (Deed Poll of Assignment)).

- Jl1s ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPEJICTB) JIHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/10JDKEHHOCTb.

Kpurepun npexparieHus IpU3HaHUsL:

- Jis nebuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa ucToyHeHus o0s3atenbeTBa nepes [IM® cornacHo HanmoroBoMy Kojaekcy PD;

- J1st ocTasIbHBIX BUJIOB aKTHBOB:

—  Jara ucniomHenus o0s3aTenseTB nepen [1M®D, cormacHo n0roBopy;
- JaTa nukBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

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

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiiorcs 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,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBHM Takoro o0beMa CTaTUCTHKU METOJI alllIPOKCHMAIIMU MPUMEHHM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maty moctymnenus JoKyMeHTa, IOATBEPAKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAYHUCICHHBIX 0053aTEIBCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JeOuTopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe mepenadd (YCTYIKH) BCEX
MMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUIallMsIM POCCHUCKUAM IOPUIMYCCKIM JIUIIaM B
OIUIATy 3aMEHIAFOIIUX OOIHUTallMi IPU X PA3MCIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT aemo YK J1.V. [ITN®;

JaTta TOJIyu4eHHs] JOKYMEHTOB U YBCIOMJICHHU, MPEIYyCMOTPCHHBIX JOKYMCHTOM,
CONIEpIKAIIUM YCJIOBHS pa3sMENICHUA IeHHBIX Oymar, B cly4ae OTKJIOHCHHS OQEpTHI
(ycTymnka mpas 1mo eBpoOOIUTaIyisiM) SMATEHTOM 3aMEIIAOIIIX OOIUTaIlHiA;

JlaTa TPeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIIAoNINX OOIHraIwii (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHONATENsCTBOM Poccuiickoit dDeneparm).[Ipodero
MpeKpaIieHns mpaBa TPeOOBAaHMS B COOTBETCTBHU C ACHCTBYIONINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOIT 3310J1’KEHHOCTH OTPEeseTCs:

B CyMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:

JUISL OTIEPALIMOHHOM 1e0NTOPCKOI 3a01KEHHOCTH,;

JUIsl 1eOUTOPCKON 3aI0JDKEHHOCTH IO Hajloram, cOopam, MOIUIMHAM B OIO/KETHl BCEX

YPOBHEN;

UL TeOUTOPCKOM 3a/I0JDKEHHOCTH yIpaBirttonieid kommanun nepen [1M®, Bo3HuKIIas B

pe3ynbTaTe HapyIIeHHs MPaB BIIaACIbLICB HHBECTUIOHHBIX 1TACB B TCUCHUH 25 pabounx

JHEH C 1aThl €€ BOSHUKHOBEHHUS ;

Uil 1eOMTOPCKOW  3aZ0JDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayJUTOPCKOM

OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Takxke neOUTOPCKON 3a0HKEHHOCTH, BOSHHUKIICH

IIPU OIUIaTe PacXoJIOB, CBSI3aHHBIX C JOBEPHUTEIbHBIM ympasieHueM 1P B Teuenun 25

pabounx AHEH C JaThl OKOHYAHUSA CPOKa OKa3aHWsA YCIYT, YCTAHOBJIEHHOW YCIOBUSAMHU

noroBopa. O0eclieHeHHe YKa3aHHO! 1eOUTOPCKOH 33/10JDKEHHOCTH HE TTPOM3BOAUTCS PU

COOJIIOIEHUH CIIEIYIOIINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHUS
VYnpasnsroomeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHHs YCIYr WIH
ToTanIeHusT AEOMTOPCKOM 3a0JDKEHHOCTH HE SIBISIETCSl CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B AEATENBHOCTH TOJKHHKA;

v/ HajgMuyue JOKYMEHTAIBHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB IMOTAIICHHS
3a10JDKEHHOCTH /oKa3aHus yeryr [TNO;

JUISL 1eONTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIIEHNIO CyMMBI HAIOT0B U3 Oomkera PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM pelieHnsM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHUA.

B CyMMe, OTIpPEJICJIEHHOH ¢ MCIIOJIb30BaHUEM METOJa MPHBEIECHHON CTOMMOCTH OYyIYyIIHX

JeHexXHbIX 1MoToKoB (IIpuioxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA IO HACTYIUICHHS CpOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

ChpaBeuinBasl CTOUMOCTb JIeOUTOPCKON 3a/I0JDKEHHOCTH, BO3HHKIIECH B pe3ysbTare
nepeiaud eBpOOOIIUIaliii B OIUIATY 3aMEMIAIOIINX OOJIUTalMil [P WX pa3MenieHuu (B
TOM 4YHCIIE B Cllydae mnepenadd (YCTYIKH) BCEX HMYINECTBEHHBIX M HHBIX MPaB IO
€BpOOOIUTalsiM ~ POCCHHCKHM  FOPHIUYECKMM  JIMIAM), [pPU3HAETCS  paBHOM
CHpaBe/UIMBONH CTOMMOCTH €BpPOOOJIMraluii, MepellaHHbIX B OIUIATY 3aMEIAroIIUuX
obNuranuii Wik 1Mo KOTOPBIM Mepeianbl (YCTYIUIEHBI) BCE MMYIIIECTBEHHbIC U MHbBIE ITPaBa
poccuiickuM  ropuaudeckuM smnaM. CropaBemyuBas CTOMMOCTH — €BPOOOJIMTAIil,
Hepel[aHHI)IX B onnaTy 3aMCIIarIInX O6HI/II‘8.I.[I/Iﬁ HUJINn 110 KOTOpI)IM Hepel[aHI)I
(ycTymieHbl) Bce MMYIIECTBEHHbIE M WHBIE MpaBa POCCHUHCKUAM IOPUAMYECKUM JIUIAM,
ompenensercss B o0mieM mopsigke B coorBercTBuuM ¢ IlpaBmwmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONPEACICHHS CIPaBEJIMBOW CTOMMOCTHU
JNeOUTOPCKON 3aJ0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUS IPU3HAKOB OOCCIICHEHHS YMHUTEHTA 3aMCIIAIOIIUX O0JIUTaIuii,
CIpaBeNIUBasi CTOUMOCTh JICOMTOPCKOW 3aJI0JKCHHOCTH OMNPEACISIETCS MOCPEICTBOM
MPUMEHEHHST METOJa TPUBEACHHONW CTOMMOCTH OyIyIIUX JCHEXKHBIX IOTOKOB K
€BpOOOIIMTanusIM, MEPEeJaHHbIM B OIUIATY 3aMEMIAIONINX OOJUTanuid (B TOM 4YHCIE, O
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIC M WHEIC IIpaBa POCCHUCKUAM
IOpI/IZ(I/IquKI/IM J'II/II_[aM), C y‘-IeTOM er]lI/ITHBIX pI/ICKOB ODMUTCHTA 3aMCHIAIOIINX
o6uuraruii ([punoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHECHHI B YCJIOBHA JOTrOBOpa B YaCTU OIIPEACIICHUA CpOKa IMOTaluCHUA
3a10JIXKCHHOCTH, MaKCHMaJTbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MECHCHHBIM CPOKOM IIOTAIICHUA 3a10JIPKEHHOCTH, HeﬁCTByIOIJ_II/IM Ha JaTy OUCHKHU, MMPUYEM HAKOIIJICHUC
CpoOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.
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ITon omepannoHHON MOHUMAaETCs NeOUTOpPCKasi 3a/0JDKEHHOCTh KOHTPareHTa, BO3HMKAIOIIAS B
XO07ie¢ HOPMAJILHOTO ONEPalMOHHOTO LUKIIA, KoTopas OyAeT MoralieHa B TeUeHHUE OIPEAEIEHHbIX CPOKOB, B
cily4ae IPOCPOYKH HCIIOJHEHHUS 00s3aTesbCTB. JOMycTUMBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEPaAIlMOHHON /1eOUTOPCKON 3al0JDKEHHOCTH, HE JOJDKHBI NPUBOAWMTH K IPU3HAHUIO OE3HAIEeKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33I0JUKEHHOCTH. YCTaHOBJICHHBIE CPOKHM IIPOCPOYKHM OIpPEJENEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YIPaBILSIONIEH KOMITAaHHUEH B TTOJTHOM 00BEME B CPOKH, YKJIaIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM JEOMTOPCKOI 33 10KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. Ilopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, kpome AOMycTUMOH MPOCPOUKH 00SA3aTENBCTB B paMKax ONEPAlMOHHOTO LUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUTOHHOM.

Buapl, ycnoBus o BUAaM Ui NpU3HAHUS 1eOUTOPCKON 3aJJ0JDKEHHOCTH OTIEPALMOHHOM, a TaKKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBMUS MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIIHHOTO YIPABJICHNS ITaCBHIM HHBECTHIMOHHBIM ()OHIOM NPAKTHKOH orucansl B [IpuinokeHun 5.

IIpu HacTymineHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUs M CPOKA MPOCPOYKH IIPH BO3HUKHOBEHHH HHBIX
COOBITHH, BEOyIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpEAENseTCS B COOTBETCTBHH C
METOZIOM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTpeHHol [punosxenuem 4.

JleHexxHble cpencTBa, Haxojsiuecs y NpohecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JEHEKHBIX CPEACTB Ha CIELUAIbHBIA OPOKEPCKUI CYeT Ha OCHOBAHHMU OTYETa
Opoxepa.

Kpurepun npekparneHus Ipu3HaHU:

- JaTta HCIIOJIHEHHS OpOKepoM 0053aTEeIbCTB IO IEPEUHCICHHIO EHEXKHBIX CPEICTB C
CIEIMATBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3piBe nmIeH3MH y Opokepa (AEHEXHBIE CPercTBa
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiTOii B OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamum 6poxepa).

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAMHUXCA y OpoKepa ONpeaessieTcss B CyMMe
0CTaTKa Ha CIIEIUAJIbHOM OpPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOI 3aJ0JDKEHHOCTH Opokepa MOJDKHA COBIAAaTh C CYMMOI J€HEXKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEEeNseTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcIe
COBEpIIEHH BCEX Onepanuii ¢ aktuBaMu PoH/a, COTJIACHO OTYETY Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL JIEHEKHBIX CPEACTB CO CHELUATIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeXbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Iepenadn
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 pabouux JHeH) cripaBeisiMBasi CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEpCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTUPOBKU
crpaBeBOi cronmoctH (yHKT 2 pasaena 1 u [Tpunoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMSA JHIEH3UH Opokepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHH JUIA
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s13aTeNbCTB MO IeOUTOPCKON 3a10/pKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nosoxeHn# myHkra 2 paszzena 11 u Ipunoxenust 4 nacrosumx [pasu.

OnepanyoHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOpeiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JnebuTopckast 3aJJ0JDKEHHOCTh B CYMMeE IUTaTea, MOJUISKAIIero oIvlaTe 3a PacdeTHBIH mepHon (TepHon,
OIPEIENIAEMbIIl JOrOBOPOM apeHAbl, KaK IEpUOJ, 3a KOTOPbIH INPOMU3BOIUTCS ApPEHIAHBIM IUIATEX —
MECSI/KBapTal/TIOIYTrOue/TO]) TPU3HAETCS B MOMEHT OKOHYAHHUs TEKYIIero pacueTHOro mepuojna. B
CiIydae eciiil IIOCIIeAHNI IeHb TaKOTO Mepro/a sBIIIeTCs HepabouuM THeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO TJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIeTHUIN pabounii eHb Tepruoia
C y4eToM HepabouuX JTHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0KEHHOCTh MPEKPAIacT MPHU3HABATHCS
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B MOMEHT OIUIaThl apeHaaTopoM. Eciau apennHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpalleHue
NpU3HAaHUS JeOUTOPCKON 3aJl0JDKEHHOCTH HMPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAICHUEM HpPU3HAHUS
KpPEeIUTOPCKON 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIYYeHHOMY aBaHCy. B ciyuae ompeneneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JATOH OKOHYaHHs TEKYIIEro pacyeTHOro MEepHO/a/TMOCIeIHIM
pabo4nM JIHEM TEKYILEro pacyeTHOTo Iepro/a, JONOIHUTEIBHO NpU3HaeTcs 1eOUTopcKas 3a0KEHHOCTh
B CyMME JONM AapeHJHOTO IUIaTeXkKa, PACCUUTAHHON NPONOPLIHOHAIBHO KOJIMYECTBY IHEH IO MAaThI
omnpenenenuss CHA. Takas 3a10JDKCHHOCTh TIpU3HAaeTcs B AeHb onpeneneHuss CHA u pacCUUTHIBaeTCS IO

thopmyie:

t—tp+1

’H‘B_P*tl—tn+1’

rae:

F — apenHbIi MIATEXK, OTHOCSIIUICS K TEKYIIEMY MIEPHOLY,
t — ;mara OolLCHKH,

tp — mara Hayaza pacyeTHOTO Nepuoa,

tl —JlaTa OKOHYaHUuA paCcuC€THOr o rnepuoaa.

10. [Ipu3Hanue W OIeHKA JOrOBOPOB CTPOMTEILCTBA W NPHOOpPETEeHHS
00bEeKTOB HeIBHKUMOI0 UMYIIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEBUKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPAa Ha CTPOUTEIHCTBO (CO3/IaHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUIEHUS B CUITY,

— B naty nepenauu QoHy MpaB U 00513aTENbCTB MO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIE UMYILIECTBEHHBIE MpaBa U3 JOrOBOPOB MPU3HAIOTCS 10 HACTYIJIEHHS] MOMEHTA:

— JlaTa TOCYJapCTBEHHOM perucTpaiu npaBa COOCTBEHHOCTH Ha HEIBIYKUMOE UMYIIECTBO
BJIaJieJIb1IeB MHBECTUIIMOHHBIX NaeB [11®, nonTeepxaeHHas Boinuckon us EI'PH;

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

— MPOYero TMpeKpalleHuss ITpaB W 00sA3aTENBCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIBLCTBOM WJIU 1I0TOBOPOM.

OueHka cIpaBeUIMBOW CTOMMOCTH HMMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOM3BOIUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeOoBanmsiMu DenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (QoHHAxX'",
MNPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx I[lpaBun
onpenenenus CHA. CTOMMOCTh aKTHBa ONpeAessieTcss HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpe/ieIeHUs
CYA oryera OIEHIIUKA C AaTOH OIEHKH Hanbosee OIU3KOIl K JaTe ONpeIesIeH s €r0 CTOMMOCTH.

B cnydae, ecnu B mepuoj NMPUMEHEHHS OT4YETa OICHINMKA [UIS ONpEeAeNIeHHs CIIpaBeIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Belnyliee K OOECIEHEHUIO, TO YIpaBISIOIIAT
KOMIIaHWsI HHHIIMMPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHS MPU3HAKOB obOeciieHeHUs. JlaTa, IO COCTOSHHMIO Ha KOTOPYIO OMNpenenseTcsd HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JA0TOBOPY NPOU3BOAUTCS Ha ATy OLCHKU I10
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH er,[lHTOpCKOﬁ 3aJ0JDKCHHOCTH.

11. Hpu?.ﬂaﬂne U OICHKA HECABUKUMOI'O UMYyIIIECTBA

OO0BeKT HEABIKMMOTO UMYIIIECTBA IPH3HAETCS B KA4eCTBE aKTHBa ¢ HauboJiee paHHeH U3 1aT:

- JlaTa mpueMa-mepeaadu, MoATBEPKACHHAS aKTOM TpreMa Tiepe/iaym;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH Mepexojaa MpaBa COOCTBEHHOCTH HAa HEIBHKHMOE
MMYIIECTBO BJajelibliaM HHBEeCTULIMOHHBIX naeB [IN®, nonreepkaenHas Bbinuckon u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3ylbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JOTOBOPA y4acTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKUMOIO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKKe HHOTO JIOTOBOpa Ha MpHOOpeTeHHEe OOBEKTa
HEABU)XKMMOI'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABJISIIOT aKTUBBI DOHJA, IPU3HAIOTCSA
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpalik IpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULMOHHBIX NaeB [IN®, noarBepxnennoi Beimuckoi u3 EI'PH.

B cnyyae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJABW)XKUMOCTH, BXOJISAIIETO B COCTaB mMylnectBa (POHJa, BHOBb BO3HUKIIWN OOBEKT MPU3HAETCS B
KauecTBE aKTHBA, & O0OBEKT HEIBIKUMOCTH, KOTOPBIA TOJUIekKAN pa3zaeny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B E€IWHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
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HEABM)XKMMOE MMYILECTBO U CHCJIIOK C HUM NpPU YCJIOBUM HaJU4Msl OTYETa OLIEHUIMKA Ha pa3JesIeHHbIE
00BeKTBI. B ciydae, eciu OOBEKT HEABHKMMOCTH BO3HHKACT B PE3yJbTaTe OOBCIWHCHHS HECKOJBKHUX
00BEKTOB HEJBMKUMOCTH, BXOJISIIUX B COCTaB mMyiecTBa DOH/Ia, BHOBh BOSHUKIIUN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABMKUMOCTH MPEKPAIAIOT MPU3HABATHCS B KA4YECTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA rOCYJapCTBEHHBIN peecTp MpaB Ha HEIBUIKHUMOE
MMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJMYHNS OTYETA OICHIIIKA HAa 00bEIMHEHHBIN 00BEKT.

Kpurepun npexpaiieHus npu3HaHus:

- Jara mepemaun HEABIKMMOTO HMMYIIECTBa HOBOMY IIpaBoOONamaTenio  — Hambolee
paHHsA U3 AaT:

—  Jara npueMa-nepenad, IOATBEPKICHHAs aKTOM IIpUeMa Iepeiady;
—  JlaTa TOCYJIapCTBEHHOH pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILIECTBO HOBOMY IpaBo00afaTelto, MoATBEepkIeHHass Bbolnuckoil u3 EI'PH;

- Jara mpekpaiieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanmeit
JUKBUJALUHN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAs AOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JIeiicTBUU.

OrneHka 00BbEKTa HEABIKUMOCTH MIPOU3BOAUTCS OLEHIINKOM, B COOTBETCTBHH C TPEOOBaHUSIMH
®enepanpHOTO 3aK0HA "OO MHBECTHIMOHHBIX (POHAAX", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHUBHBIX
akToB, Ykazanus Ne 3758-VY u Hacrosiuux I[Ipasun onpenenenus CHA.. CTOUMOCTb aKTHBA OINPENETSETCS
Ha OCHOBaHUH JOCTYITHOTO Ha MOMEHT ompeneneHuss CHA ordera OleHIINKA C AaTOW OIEHKH Hambolee
ONM3KOI1 K JaTe ONpeeIeHUs €T0 CTOMMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA [Js ONPEAENICHUS CIpaBeAMBOMI
CTOMMOCTH aKTHBa, BO3ZHHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECIEHEHHUIO, TO YIpaBIISIOIIAS
KOMIIaHHsI HHHUIIMKPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHINMNKOM He mo3nuee 10 (mecsitu) pabounx mHeit
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpPENeNsieTcsi HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHSI COOBITHUS, BEAYIETO K 00ECIIEHEHHUIO.

IIpu oneHKe cIIpaBeVINBOM CTOMMOCTH 00BEKTA HEABMKUMOCTH, HAXOIAIIEr0Cs B ONEPallHOHHON
apeHne, no koropoil DoHJ sBISETCS apeHA0JaTeNeM, YCIOBUS apeHIHOTO JOrOBOpa JOJDKHBI OBITH
OTpaXXEHbl OLEHIIMKOM B oleHKe. OTIOENbHBIA aKTHB B OTHOIIEHHWU JIOTOBOpPA OINEPALMOHHOW apeH[bl
00BEKTa HENBIKUMOCTH HE TpHU3HAeTCs. [Ipu 5TOM B CIIpaBeIMBYI0 CTOMMOCTh O0BEKTa HEJBIKUMOCTH
HE BKJIIOYAETCs MPenoIuiaTa WM HAYMCIEHHBIN 3a UCTEKIIUI NEpUO T0XOA M0 IOrOBOPY ONEPALMOHHON
apeHpbl, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTICIBHOTO 00s3aTeNbCTBA (3a00JHKEHHOCTH TI0 TTOTYICHHBIM
TpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

12. Ipu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAIUT

IIpoekTHas MOKyMEHTAIUsl AJISI CTPOUTENIBCTBA WM PEKOHCTPYKIMH OOBEKTa HEIBHKHMOTO
MMYIIECTBA MPU3HAETCS B KaUeCTBE aKTUBA C MOMEHTa ee nosryuyeHus QOHIOM 10 aKTy MpHeMa-Tiepeaadn.

Kpurepuu npekpanieHus Mpu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPOUIINKOM IIPH YCIOBUH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIaJIeblIeB MHBECTUINOHHBIX TaeB [IM® Ha 00BEKT HEABMKMMOCTH, SBILSFOLIUICS NPEIMETOM TaKOTO
JIOTOBOPA/ UCIIOJIHEHHE JOTOBOPa 3aCTPOMIIMKOM MPH yCIOBHH PETHCTPAlii H3MEHEHHUH, IPON3BEICHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHKUMOCTH, SBIISIFOIIETOCS MTPEAMETOM TaKOTo JI0T0BOPa;

- nepenaya [IM® mpaB m 00s3aTenbCTB MO JIOTOBOPY MOApsAAa / KyIUIM — HPOJaKH C
3aCTPOMIIIMKOM TPETHEMY JIMILY;

- MPOYEro NpeKpalieHus npaB 1 0053aTeNbCTB M0 JOrOBOPY MOAPsAa / KYIJIM — IPOAAKH C
3acTpOHIUKOM B COOTBETCTBUM C 3aKOHOAATEIbCTBOM UJIH JI0TOBOPOM.

OreHKa CIpaBeAIMBON CTOMMOCTH MPOEKTHOH JOKYMEHTAIlMH NMPOU3BOAUTCS B COOTBETCTBHH C
TpeboBanusMu PenepanbHOro 3akoHa "OO MHBECTHIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHM C HUM
HOPMATHBHBIX akTOB, YKazanus Ne 3758-Y u nacrostmux [Ipasun onpenenenns CHA. CtouMocTs akTHBa
OIpeNeNaeTcsl Ha OCHOBAaHUM JOCTYIMHOrOo Ha MOMeHT ompeneneHus CHA oTuera oleHIIMKA C JaTOH
OLICHKH Hanboiiee OJIM3KOHN K JlaTe ONPEJIeNICHNs] €T0 CTOUMOCTH.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONPEAENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsI MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENeINsieTCs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

13. lIpu3HaHue U OLleHKA 32iiIMOB BbIIaAHHBIX
ITopsinok nNpuzHaHus.
3aeM, BBITAHHBIH Ympapisiomeld kommanuned @®oHnma, Mpu3HAETCS B Ka4decTBE aKTWBAa B JATy
CIMCaHUs JIEHEKHBIX CPEJCTB C PACUETHOIO cueTa Ynpasnsdmooumei komnanuu GoHja B OJIb3Yy 3a€MIIHKA.
[IpaBa TpeOoBaHMs M3 AOroBopa 3aiiMa WIM WHOTO AHAJIOTMYHOTO IO0TOBOpA, IHOJyYCHHBIE Ha
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OCHOBaHMH Cy/I€OHOTO aKTa, MPU3HAIOTCS B Ka4eCTBE 3aiiMa B MOMEHT BCTYIUIEHHS B CHITy CyIeOHOTO aKTa
B COOTBETCTBHH C JEHCTBYIOIIHUM 3aKOHOAATEILCTBOM.

IlpaBa TpeOGoOBaHMs W3 JOroBOpa 3aiiMa WIM KPEJUTHOTO JIOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaAHBIMHY, TIPU3HAIOTCS B KAUEeCTBE aKTUBA B ATy MepelaTOYHOM Haamucu Ha 3akaJHOW ¢ yKa3aHHEM
BIajeNbla 3aKnagHol -Y npasisromas koMnanus oHna;

JaToli npekpalieHus Npu3HaHus 3aiima sIBJsIeTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB HA paCUETHBIN CUET YIPABIAIOIEH KOMIIAHUU
donpa;

— nepegayn YmpaBisionied kommanued PoHOa COOTBETCTBYIONIETO IIpaBa TPeOOBaHUS
TpeTbeMY JIHLLY;

— JaTa TepelaTOYHON HaIANmWCH Ha 3aKaJHOW C yKa3aHHEM BJajenbla 3akiagHol -
CTOpOHHEE JINLIO;

— JIMKBHUIALMH 3a€MILIUKa COTIacHO MH(opManuy, packpbIToil B 0QUIIMAIEHOM JOCTYITHOM
uctounuke (B Tom uncie 3anucu B EI'PHOJI o nukBuaanuu 3aeMiuka);

— nepexoja TpaBa Ha 3aJIOTOBOE MMYIIECTBO NPH OOpalIeHWH B3bICKAHUS Ha MHpeAMET
3aJ0ra;

— NPOYETO  MpeKpaimieHus  O0A3aTEeNbCTB B COOTBETCTBUHM  C  JEHCTBYIOIIUM
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

Iopsaok oueHkH.

Ecnm moroBop He colepKUT KOHKPETHOH AaThI MOTALICHNs, TaKas AaTa OIpenessieTcss Ha OCHOBAaHUU
9KCMEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YINPABILSIIONIEH KOMITAHHH, KOTOPOE JOJDKHO COAEPXkATh
00OCHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAaHHBI B TOM YHCJIE Ha COOCTBEHHOW NPaKTHUKE
paboThl ¢ aHAIOTHYHBIMK 3aeMIIMKAaMH M (WiM) oOlIeil PHIHOYHOM NMpaKTHKE MOTAIleHHs aHAIOTHYHBIX
CCYJ ¥ UHBIX JaHHBIX.

3a10/KeHHOCTh MO 3aiiMaM OIleHHMBaeTCs 1O IPHUBEICHHOM K JaTe OIEHKH CTOMMOCTH IUIaTexka
(ITpunoxxenue 1), paccUNTaHHOHN C HUCIIOJIB30BAaHUEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTHPOBAHHON Ha WHIMBHIYAIBHBIH PHUCK KOHTpareHTa (BEpoOsSTHOCTH nedonTa
(PD) u moteps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30OHTE | TOI ONpEneNsIeTCsI B COOTBETCTBHU C
[punoxennem 4).

14. Hpu3HaHne Hu OICHKAa HMYIIECTBCHHBIX nmpas u3 aorosopa

HHBECTUIUOHHOI'O TOBaApUIEeCTBA.
IlepBonayajbHOe NpPHU3HAHME HMYIIECTBEHHBIX MPaB M3 /J0r0BOPa HHBECTHIHOHHOIO
ToBapuulecTBa:
Jlata HOTapHaJILHOTO YJOCTOBEPEHHUS TOTOBOPA MHBECTUIIMOHHOIO TOBAPHUIIIECTBA.

IIpexkpamenne NpPU3HAHMST MMYIIECTBEHHBIX NpPaB U3 [J0roBOpa HMHBECTULIHMOHHOIO
TOBapHIIECTBA:

ITo ucTteyeHnu MpeneaTsHOr0 CPOKa T0TOBOPAa MHBECTHIIMOHHOTO TOBAPHUIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

HocTmwkeHne menu, eciii oHa Oblla yKa3aHa B JIOTOBOPE HHBECTHUI[MOHHOTO TOBApHIIECTBA B
Ka4ecTBE OTMEHHUTEIEHOTO YCIIOBUS;

Hacrynnenune mHbIX mpexycMorpeHHBIX DenepansabiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTHIMOHHOM TOBApHIIECTBE» WJIM JOrOBOPOM HMHBECTHUIMOHHOTO TOBAPHUINECTBA OOCTOATENHCTB
(BiIOYasi, HO HE OTPAaHMYMBASACH: MCTEUCHHE CPOKA JEATeNbHOCTH TOBApHIECTBA, PEIICHHE OOIIEero
coOpaHusi TOBapHIIel, B Cly4yae BOSHUKHOBEHHUS! CUTYAlMH, IPU KOTOPOW B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YUACTBYET TOJIBKO OJWH TOBAPUII U HHEIE).

O1eHKa CTOUMOCTH BJIOJKEHHSA:
CrpaBeuinBasi CTOMMOCTh UMYIIECTBEHHBIX IPaB M3 JOTOBOPAa HHBECTHIIMOHHOTO TOBAPHIIECTBA
B IIEpUOJ] C JaThl HOTAPHAIBHOIO YIOCTOBEPEHUS NOTOBOpPA MHBECTHLMOHHOTO TOBAPHIIECTBA U 0 JAThI
HNOIY4YEeHUs OT YNPaBIAIOLIET0 TOBApHIA MUCBMEHHOIO YBEJOMIIEHUS O TMpPEeKpalleHUH JO0roBopa
MHBECTHLMOHHOTO TOBApHILIECTBA C IPHIOKEHHEM 3aKJIIOYUTENbHOro OalaHca WHBECTHUIIMOHHOTO
TOBApHUILECTBA OINPEEISETCS OLEHIINKOM B COOTBETCTBUH C TpeboBaHMsiMu DenepaibHoro 3akoHa "OO
MHBECTHLMOHHBIX (OoHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, YKa3aHus Ne 3758-Y
n Hacroamux IlpaBun onpenenenus CHA. B nepuog mMexay JaTaMH OLIEHKU OINpPEJENICHHAs OLICHIIMKOM
CIpaBeINBasi CTOMMOCTD BIOXKEHHUS He u3MeHsercs. CTOMMOCTh aKTHBa ONpEAeIIeTCs Ha OCHOBaHWU
JIOCTYITHOTO Ha MOMeHT ompeneneHust CHA oTueTa OoLeHIIMKa C JaTOM OleHKH Hambosiee OMM3KOH K Jare
OIIPEICTICHUSI €r0 CTOUMOCTH.
B mepmony ¢ pmaTel MONTydeHHS YNPABIIONIETO TOBApHINa MHCBMEHHOTO YBEAOMIICHHUS O
MPeKpalleHn: JOTOBOpa WHBECTHIMOHHOTO TOBAPHUILNECTBA C MPHJIOKCHHEM 3aKIIOYUTENBHOTO OamaHca
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WHBECTUIMOHHOTO TOBAPHIIECTBA U J0 IHS 3aBEPIICHUS BCEX PACUCTOB C KPESAUTOPAMH U JOJDKHUKAMHU 10
o0ImmM 0053aTeNBCTBAM TOBAPHINCH W PACIHPEACICHUS OCTABIICIOCS IOCIEC 3aBEPIICHUS YKa3aHHBIX
pacueToB OOIIEro NUMYIECTBa MEXTy TOBAPHIIAMH, UMCIOLIUMH B COOTBETCTBHH ¢ DeepabHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHLMOHHOM TOBapHILECTBE» W JIOTOBOPOM HHBECTUIIMOHHOTO
TOBApUINECTBA MPaBO HAa TMOJYYCHHE TAaKOTO WMYIIECTBA, OMPEIACNACTCS IO METOAMKE OLCHKU
CHpaBeNTNBON CTOMMOCTH Tpodeii 1eOUTOPCKON 33J0KEHHOCTH.

B cmywae, ecnmu B mepuon NMPUMEHEHHS OTYeTa OICHIIMKA ISl ONpPEICNICHHS CIIPaBEINBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIpaBIIAIOMIas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLCHKY aKTHBA OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C IaThl BBIIBIICHHUS NMPU3HAKOB oOecrieHeHUs. JlaTa, 1O COCTOSHHIO Ha KOTOPYIO ONpEHEIseTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

15. IIpu3HaHMe M OLleHKA 3aliMOB NOJIY4YEeHHBIX
3aeM, monydeHHBIN Ypapisiomiel komnanuei MoHma, MPU3HACTCS B KAUECTBE 00s3aTEbCTBA C
JTATHI TTOJTyYeHHS Ha €€ pacueTHBIN CUeT JEHEKHBIX CPEACTB OT KPEeaUTopa.

[Jatoli npekpaliieHusi Npu3HaHus 3aiiMa SBISIETCSL:

— J1aTa HCHOJHEHUs 00s3aTeNbcTBa YIIpaBInioniei kommanueit @oHma;

— nara BHeceHud B EI'PYOJI cBeneHuit 0 MTMKBUIAIIMN KOHTPAreHTa B NOPSAIAKE, YCTAHOBIEHHOM
JIEHCTBYIOIINM 3aKOHOIATSIIECTBOM;

— JaTa MPOYero MpeKpalleHHs o00s3aTelbCTB W3 JOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM UJTU IOTOBOPOM.

CrpaBe/uinBasi CTOMMOCTh JCHEXKHBIX O0S3aTENbCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, OJIyYEHHBIX B POCCUHCKHX PYOJIsiX, OIpeNesiseTcs B CyMMe BCeX IUIaTeXeH 1o I0ToBOpY, KOTOpbIe
ynpagistonas kommanus [1.Y. [ITU® nomkHa OCyHMIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMCHHO -
CyMMY OCHOBHOTO JIONTa M HAKOIUICHHbIC NMPOLEHTHBIC BBIIATHI IO COCTOSIHMIO Ha JIaTy OIEHKH. Bce
CYMMBI OKPYTJISIIOTCS /10 JIBYX 3HAKOB ITOCIIE 3aIISITOM.

CCkpenura/zaitma (T)= O(T)+ IIP(T) ,

rae

CCkpenura/3aitma (T) — cnpaBeaBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTy T, OKpyTiieHHas J0 2
3HAKOB TIOCJIE 3aIISTOH

OJI(T) — cymma OCHOBHOIO J[0JiTa 10 KpeauTy/3aiimy Ha naty T ompenensercsi ¢ TOYHOCThIO 10 2
3HAKOB TI0CJIE 3aIISTOM.

ITP(T) — cymMMa mpoILeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOUHOCTBIO
JI0 2 3HAKOB I10CJIE 3aIATOM.

T - nara ompejeneHus cripaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENLCTB M3 KPEAWTHBIX IOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYCHHBIX B WHOCTPAHHOHN BAIIIOTE, ONpENesieTCs B CyMME BCEX IUIaTeXed 10 oroBopy B
BAJFOTE TIOJIYYCHHOTO KpenuTa/3aiiMa, KOTOpble ympapisiomas kommanmsa J.Y. TIM® pomkHa
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMOJIaBlla, 2 MMEHHO — B CyMME OCHOBHOTO JIOJITa M TPOILEHTHBIX
BBIIUIATHI 110 HEMY, HAKOIUICHHBIX MO COCTOSIHUIO Ha JlaTy OLEHKH, W IOJy4eHHas CyMMa B BaJIOTe
KpenuTa/3aiiMa KOHBepTHpyeTcs B BamioTy ompeneneHus CUA TIM® B COOTBETCTBHU C MOPSIKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneans CHA. W cymma OCHOBHOTO J0ira, M CyMMa IIPOIIEHTOB B
BAJIIOTE Kpe/inTa/3aiimMa, a Tak ke MoJyueHHas cymMMma B Bajtote onpezeneHuss CHA okpyristores 10 AByX
3HAKOB TI0CJIE 3aISTOM.

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

T'ne

CC xpenwnra/3aiima(T) - cpaBemmBas CTOMMOCTh KpeauTa/3aiiMa Ha Aaty T, OKpyrieHHas 10 2
3HAKOB I0CJIE 3aMTOH

T - nara ompeneneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

O/lgan(T) - cyMma OCHOBHOTO JOiTra IO KpenuTy/3aiMy Ha JaTy pacuera CIpaBeINBON
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB I1OCIIE 3aISTOH

IIpean(T) - cymma IpOIEHTOB K yIUIaTe€ MO KpeauTy/3aliMy Ha JaTy pacdera CIpaBeINBOW
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYIIEHHAas A0 JBYX 3HAKOB MOCIIE 3aMsTON

Kypc — kypc, mo KOTOpoMy MpPOM3BOJAUTCS KOHBEpPTALUs CTOMMOCTEH, BBIPAKEHHBIX B

MHOCTpAaHHOH BamioTe, B BamoTy ompeneneHust CYA corimacHO TOPSIKY, YKa3aHHOMY B HACTOSIIMX
IIpasunax onpenenenust CHA.
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16. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 3210 15KEHHOCTH

O0mmue MoI0KeHHs :

KpenuTtopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbcTBA B BHUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH II0 BBIAYE HMHBECTUIMOHHBIX IIacB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTenbCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAIMM IIPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
MPU3HAIOTCS CO THS OCYIIECTBIECHUS paCXOJHOMU 3aIKCH B peecTpe HHBECTUIMOHHBIX naeB donpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMH
KOMIIEHCAllUM B CBSA3M C MOTalleHWEeM WHBECTULHOHHBIX MAa€B, NMPHU3HAIOTCA CO JIHSA IEPEUUCIIECHHS
Viopasisitomieddi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
[0 BBIIUIATE BO3HATPAXKICHHSA YIpaBisomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNBIEB HHBECTHIIMOHHBIX
naeB PoHnma, 00s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHONH CTOMMOCTH WHBECTHLIMOHHOTO Tast
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisomieil kommnannun Ponna u (uiam)
areHTam IO BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJAOB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XOJa MaWIIMKaM, OCYLIECTBISEMBIX 3a CYET
umymiectsa PoHAa B COOTBETCTBHM C TPEOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEJeNIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA 11D BkiIto4eH pe3epB Ha BHIIUIATY BO3HATPAXKACHUH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHHsl ycJyr (co IHS TOJIyYeHHUs] TOANUCAHHOTO aKTa BBIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyTr), MpU
YCIIOBHH, YTO PACXOAbI M0 BBIIUIATE BO3HATpaXKJAeHMA YIpaBisonieil komnannu, Crenualn3upoBaHHOMY
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTRISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX M1aeB
®onna, oneHIMKY (MpU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOYCTUMBIM pa3Mep TaKuMX BO3HArPAXKJIEHUW M pacxonoB, ycraHoBiieHHbIX I[I/[Y Ha naty npusHaHus.
Bosnarpaxxnenve ynpapisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHS,
HauucisieTcs B IepBbIi pabounii JeHb neproaa (eciau WHasl 1aTa HauucJIeHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromero 3a NEpHOIOM HaYMCICHUS] BO3HATPAKICHUS, PU3HAETCS B COCTaBe MPOYMX PACXOL0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATEXKEH u3
nmymecta [IM® mnpusHaercs B JaTy BO3HHMKHOBEHMS OOS3aTeNbCTBA IO BBIJIATE Hajora M (WJIH)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) ¢
pacuetHoro cyera [T cormacHo 0aHKOBCKOM BBIITUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIIN
cuet [ITM® cormacHo 6ankoBcKoi Beimucke. [Ipekpalienne Npu3HaHUS B AaTy UCIIOJHEHUS 00s13aTesIbCTBA
MO CAEJIKE COTIACHO yCIOBUSM J0T0OBOPA.

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

- B MOMEHT BCTYIUICHHMS B CHJIy CyJIeOHOro akTa NEpBOH WHCTaHLUM, €CJIM [0jaya
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajloba). B cirydae anmemuaimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHATHS [TOCTAHOBICHHWS apOWTPaXHOTO Cy[a aleUISIHOHHOW HWHCTaHIIUU
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIMOHHON MHCTAaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:
Ha naty Havana apeHIBl B COOTBETCTBHHU C YCIOBHSMH JOTOBOpPa apeHIATOp MPH3HAET aKTHUB B
(hopMe mpaBa MoJIL30BaHHS U 0053aTEIBCTBO 10 apeHae. AKTHB B (popMe mpaBa mosb30BaHus 1mo J[orosopy
OIEPAllMOHHOW apeHIbl HEABIKMMOTO HMYyIIecTBa, B KOTOopoM OHI sBIseTCSs apeHIaTopoM, H
00513aTEIECTBO MPU3HACTCS C MOMEHTA!
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- ¢ HauOoJee paHHeil U3 1at:

v jara mepenaun 00hEKTa HEABIKUMOCTH B aPEH/LY [0 aKTy MPHEMA-TIEPEIauH;
v/ [ata BCTYIUICHUS B CHJLY JIOTOBOPA apeH/IbL;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEIBM)KUMOT'0 UMYILECTBA.

JlaHHBIE JOTOBOPHI MPU3HAIOTCS O HACTYNJICHUS MOMEHTA:

- OJIMMCaHUs aKTa BO3BPaTa HMYIIECTBA aPEHAO0AATEINIO;

- mepenayu [IN® npaB u 00513aTETBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TpPOYEro TMpeKpamieHWs MpaB M 00A3aTEIBCTB IO JOTOBOPY B  COOTBETCTBHUH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

[Tpu3zHaHme akTHBa M 00s3aTENBbCTBA IO JOTOBOPY ApPEHIBl HE IPOU3BOJAWTCS B CIETYIOIINX
CITydasx:

- eclIM CpOK JoroBopa apenabl He npesblmaer 1 (Oxun) rox (IpH 5TOM HPOJOHTalUU CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOIHT) (KPaTKOCPOUYHAsl apeH/Ia);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEIBUXKMMOE UMYIIECTBO - akTUB DOHJA, B YaCTHOCTH, €r0 T'PaHMIbI, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAHME TaKOTO YydYacTKa, HE MPEANojararT, dYTO
UMYIIECTBEHHbIE TpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENIBHYI0 SKOHOMHUECKYIO BBITOAY HIIU
OBITH IPEIMETOM CHIEJIKH OTAENBHO OT PACHOJIOKECHHOTO Ha HEM 37aHUsI (CTPOCHMS, COOPYKECHHS), a TAKKe
€CIIH CIIPaBEUIMBas CTOMMOCTb JOTrOBOpa apeHAbl OINOCPENOBAHHO YYMTBIBACTCS OLECHIIMKOM B
CIpaBENTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

IIpn ompexneneHnn cpoka apeHAbl HEOOXOIUMO YUHTHIBATH PEATbHBI CPOK apeHNABl C y4eTOM
BO3MO>KHOH TposoHranuy. Eciii Ha naTy 3aKiIlo4eHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl Oyzaer Oosee
OJTHOTO Tr0Jia, HE3aBUCHMO OT AaThl OKOHYAaHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylO apeHay HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeH[Ibl, apeHAAaTOPOM IO KOTOPOMY SBISETCA
[T ®, onpenenseTcsi HA OCHOBAHWHU OTYETa OICHIMKA, COOTBETCTBYIOIIECro TpeboBaHmsiM DenepanbHOro
3akoHa "O0 MHBECTHMLMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux [Ipasun onpenenerus CHA.

IIpu sTOM B COCTaB KPEOUTOPCKOH 3aJ0KEHHOCTH BKIIIOYAETCS CIpPaBEAIUBAas CTOUMOCTD
00513aTeJIECTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

OO0s3aTenbeTBA MO YIUIATE apEHIHOM IUIAaThl OLIEHUBAIOTCS CJICAYIOLINM 00pa3oM:

ITo moroBopam onepanoHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNIAET apEHAATOPOM, KPEAUTOPCKAs
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacyeTHHIH mepuos (Meproj onpeaenseMblil
JIOTOBOPOM ~ apeHnbl, Kak IepuojJ, 3a KOTOpPbIi  IPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
Mecs1/KBapTaJl/IIoyroine/ro/1) MpU3HAETCS B MOMEHT OKOHYaHMs TEKYIIero pacdyeTHoro mepuoga B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo IepHoJia SBIISETCs HepaObouylM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BeCh PACUeTHBIN NMepHoja NPU3HACTCA Ha MOCIeNHHH paboumii JeHb
nepuoja ¢ y4eToM Hepabouux IHEH mocne maTel pacdera. Kpemuropckas 3aJ0DKEHHOCTH ITPEKpamaeT
MpU3HaBaTbCA B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJJ0JDKEHHOCTH q)OHI[OM. Ecmu
apeHHas I1ata omiadyeHa GOHIOM aBaHCOM, TO IMPEKPALICHUE IPU3HAHNS KPEJUTOPCKON 3a10KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHWeM IpU3HAHMsS OTPaKEHHOM paHee B KAayecTBE aKTHBA
MpPEeJOIUIaThI IO COOTBETCTBYIOIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaTOil OKOHYAHUs TEKYLIETO PAacYeTHOIO IEpHOIa/TOCIEIHNM pabodiM JTHEM TEKYIIEro pacyeTHOTo
nepuoja JAONONHHUTENIBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
MPOMOPIIMOHAIFHO KOJMMYECTBY AHEW 10 nathl onpeneneHus CUA. Takas 3a10K€HHOCTh TpU3HAETCS B
nenpb onpenenenus CHA u paccuutsiBaeTcst Mo Gopmyie:

t—it+1

E3=Fs——

rae:

F' — apeHIHbIN IUIATEK, OTHOCSAIIUNACS K TEKYIIEMY IEPHOILY,

t — gaTa OoICHKH,

tp — JaTa Havana pacyeTHOro Nepuoja,

t; — 1aTa OKOHYaHHUS PacuE€THOTrO IEpUOJA.

CrpaBenBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0DKEHHOCTH MO JOTOBOpaM apeHnbl, CPOKOM 10 |
(Opnoro) roga (kpaTkocpoyHast apeHa) OmpeAeseTcs:

- Ha Kaxayro aaty onpenenenns CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY Ha yYKa3aHHYIO aaty. B
ciydae, eciid 00s3aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJECKHO OMPEACNICHBI HAa TaKyI NaTy, TO
MPUMEHSFOTCS METOJBI AIPOKCHMAIIUH.

CHpaBGI[J'H/IBaH CTOUMOCTH er[lHTOpCKOﬁ 3aJ0JDKCHHOCTHU (065[3&T€J'H:CTB) o A0TroBOpaM apCH/bI,
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3aKIII0YEHHON Ha cpok Oonee 1 (OxHOTro) roja (IoarocpouHas apeHaa) onpenessieTcs Mo NPUBEICHHON K
JlaTe OLICHKM CyMME apeHJHBIX IUIaTe)Xel Ha BeCh CpPOK JEHCTBUS JOroBOpa apeHAbl MO METOAY
MPUBEICHHON CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takodl CpOK HeE JOKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO ypaBieHus OOHIOM.

Ilpu ompeneneHuu cpoka apeHAbl HEOOXOAWMO YUYUTHIBATH PEANBHBIA CPOK apeHIbl C YUETOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIr0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

B kauecTBe cTaBKM IUCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B Cllydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHAINIA30HE, OTIPEIEICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU3OHTE 3 Mecsla C y4eTOM IIOCIEeIHEH PacKphITOH
cTaBkU. J[Mana3oH onpeaesnseTcsl aHaIOTUYHO MOPSAKY, OMHCaHHOMY B paszzene 4 [Ipasui.

B uHbIX cnyyasx HCMONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTcs 0 COCTOSHUIO Ha
Ka)XIplil pabounii IeHs (1arta OLEHKH).

B xauecTBe ppIHOUHOM CTaBKU NPUMEHSETCS] CPETHEB3BEIICHHAS IPOIIEHTHAS CTaBKa 10 KPeaAuTam B
pyOJIIX W MHOCTPAHHOW BAJIIOTE HA COMOCTABHMBIA CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABIIHUICS Ha
JlaTy OLEHKM 10 TIOTallleHWs OLEHUBAEMOW KPEeIUTOPCKOW 3al0JDKEHHOCTH), MPEA0CTaBICHHBIM
He(HHAHCOBBIM OPTaHMU3ALUAM (U1 JOKHUKOB, SABIISIOMNXCS IOPUINICCKAMH JINIIAMH) WITH (QU3HIECKAM
mumaM (U1 JOJDKHUKOB, SBIBTIOMINXCS (DU3WYECKHMHU JHIIaMHu), B mermoM 1o Poccuiickoit deneparum,
packpeiBaeMasi Ha opuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEpHYTOM
mKanoi?,

Ecnu nmocnennsis packpbiTast Ha caiite banka Poccum cpenHeB3BellleHHass CTaBKa MO KpeauTam
paccuMTaHa paHee, YeM 3a MecCAll NMEePBOHAYAILHOIO MPU3HAHWS WM AAThl OLIGHKH, a TaKkKe B CiIydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUN MOIXO;

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MecCsIE, 3a KOTOPBIM OIpe/esieHa
CpeJHEB3BEIICHHAas CTaBKa 10 KpeAuTaM, CpaBHUBAETCS C KIO4eBOM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIC TEPBOHAYAILHOTO PU3HAHUS / C HI3MCHEHHOW KJIFOUEBOI cTaBkoi banka Poccuu;

- ecnu kiroueBas craBka banka Poccur He M3MeHMIIAaCh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITasl CPEAHEB3BELIEHHAS CTABKA 110 KpEAUTaM;

- ecin KimodeBas craBka banka Poccmm wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

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

Tou.cp.psi. - OLIGHKA CPEIHEB3BELIEHHON PBIHOYHON NIPOLIEHTHON CTaBKH;

Teppom. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa IO KpeauTaM B pyONIIX U MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee ONM3KMHA K JaTe OICHKH, IO
KpeOuTaM CO CPOKOM NpPHBJIEUYEHMS, NONAJAIONIMM B TOT € HMHTEPBal, YTO M CPOK, OCTABIIMHCS Ha
OTYETHYIO JJaTy JI0 MTOTAIICHHs OIICHUBACMOH TeOUTOPCKON 3a]J0JDKCHHOCTH;

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

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

Cpenusisi 32 KaJleHIapHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YREG =T
. T 4
rae:
T — Komu4ecTBO JHEW B KaJCHIapHOM MECAIE, 32 KOTOPBI paCCUMTHIBACTCS MPOLCHTHAS CTaBKa,
KEC; — xmouesas craBka banka Poccun, fieiicTBOBaBIIas B i-OM IepHo/ie KaleHIAPHOIO MeCsILa,
T, — KoJMYecTBO IHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANIA MPOIECHTHASI
craBka KC;.
Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMsATOM.

IIpexpamenue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH
[IpuzHaHue KpeauTOPCKOMN 3aJ0KEHHOCTH U IOJYYEHHBIX MPEJOoIIaT NPeKpallaeTcs B ciydae:
- UCTIOJTHEHUS 00s13aTenbpeTBa DoHIoM;

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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- ¢ garel BHecenus B EI'PHOJI cBeneHuit O JMKBUJAIMM KOHTpareHTa B MOPSIKE,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC IO OCHOBAHUSM, MPEIyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) wnu noroBopom.

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTe/ILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB M0 BBIIA4€ MHBECTHIMOHHBIX MA€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYIUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONISH KOMITaHIEH I ydaeTa
nmymiectsa @oHJa B OIIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBOI CTOMMOCTBIO 00SI3aTENBCTB M0 BRIIIIATE JICHEKHOW KOMIIEHCAIINY NP HOTAIICHUN
MHBECTUIMOHHBIX MTA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, MPUYUTAIOMIAACA K BBIILIATE BIaAeNblaM
UHBECTUIMOHHBIX MAa€B, PacCUMTaHHAs JIHMIIOM, OCYILECTBIIAIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[Ia€B U COIIACOBaHHAs C YIIPABIIAIOIIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIIATE HAlOra Ha JIOXOABI (DU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJAa HalukaMm YIIpasisiolen
KOMIIaHUEH.

CnpaBeuInBOH CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHIO 33 CUET UMYILECTBA, COCTABIIAIOIIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHOH KOMIIEHCALMU B CBSI3U C IMOrallleHUEM WHBECTHIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITy4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 10 BBHIIUIATE JOXOIOB MAaiIINKaM OIEHUBACTCA B CyMMeE
JICHE)KHBIX CPEICTB, IPUYHUTAIOIINXCA K BBIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIBCTB, MOJIKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 00513aTENbCTB 10 BHIIUIATE BOZHATPAXKIACHHS Y IIpaBJIsitoliell komnanuu, Crienuaii3upoBaHHOMY
Jenosurapuro, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO yIUIATE CYMM CKUAOK C PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO mas (Hax0aBoOK
K pacyeTHON CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTUIMOHHBIX IIaeB, a TaKKe O03aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a c4eT uMymniectBa PoHIa B COOTBETCTBHHU C TPEOOBAHMSIMH JEHCTBYIOIIETO
3aKOHOJATEIbCTBA, IPH3HACTCA CTOMMOCTh BO3HAarpakaeHws (yciayr, CKHIKH, HaaO0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHAs HCXOAS M3 ycioBHH noroBopoB (IIpaBui DOBEpHTENBEHOTO YNpaBICHUS
umytiectBom ®PoHna)® WM yKasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABIICHHBIX CYETaX, NPHKA3aX, WHBIX JOKYMEHTaX, MOATBEPXIAIOIINX aKTHBBI M 00sA3aTEIbCTBA
CBSI3aHHBIE C HEJBIDKUMBIM UMYIIIECTBOM).

Or11eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10KEHHOCTH :

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSAY», KPEAUTOPCKAs 3a0JDKEHHOCTh MO HAJoraM,
00s3aTenbCTBA TI0  BBIJIATE BO3HArpakKAEHUs Ympapisouied komnanud, CHenuain3HpOBaHHOMY
Jeno3uraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaJICIIbLIEB NHBECTULIMOHHBIX 11a€B
®oHpa, 0043aTENBECTB MO YIUIaTe CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTUI[MOHHOTO mas (Hag0aBoK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu ®oHta U (WIM) areHram Io
BbIJIaye, MOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
HojJIeKamas TOTAllleHnI0 JCHE)KHBIMHM OLIGHHBAeTCS B HOMHHAIBHOH CymMMe oOs3aTenbcTBa  (JUis
3aliMOB/KPEINTOB ITOJYYEHHBIX: OLICHUBAETCSI B HOMUHAJILHON CyMMe 3aiiMa IUIIoCc Ha4HCIIEHHBIE, NCXOIS
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJIeXaIIero orare
Vpasisitomei komnanueit @onna.

.Kpenurtopckas 3a10mKeHHOCTD, OJIEXKAIIast MOTAICHHIO UMYIIIECTBOM, BOSHHKIIAS 10 TOTOBOPaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTHYHBIM [OTOBOpPaM, OIIEHWBAETCS 10 CTOMMOCTH HMYIIECTBA,
HNOJJIEKALIETO IIepelaye, B COOTBETCTBUMU C IOPSAKOM ONPEIEIICHUS CIPABENJIUBOI CTOUMOCTH TaKOIo
MMYIIECTBA, YCTAHOBJICHHBIM HACTOSIINMU [IpaBumamu.

5 B coorerctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MpUHATHIX CoBeToM 1o 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 3HaueHUSI 00S3aTENBCTB, PACCYMTAHHBIE YTPABISIONICH KOMIAHWEH, NpenocTaBistorcss B CHenuamu3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTaTHCTHKAa 3a mocnenuue 12 (/{BeHamumate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByronux nare onpeaeneHus CHA IMUO.

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

AnmnpoxcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIICCTOAINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX OyMmar. BennumHa KpeaMTOPCKOW 3aTO/DKEHHOCTH IO TaKMM pacXofiaM, OIUIAYMBACMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIYTH.

52



HOJ’Iy‘leHHLIe NpeaonIaTel OICHUBAIOTCA B CYMMCE MMOJYYCHHbBIX JCHCKHBIX CPCICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYMHA O0S3aTENbCTB, BBIPAXKEHHAsI B BaNIOTE, OTJIMYHOM OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHUA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNICHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee nata —1T).
Ecmu Oupxesoir kype 3akpeitus (TOD) ITAO Mockosckas bupxa ma gatry T oTcyrcTByer, TO Ais
pacueToB ucnonb3yercsa Kype LlentpanbsHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTAHOBJIEH KypcC
MHOCTPAaHHOM BaJFOTHI, B KOTOPOH BBIpa)k€Ha CTOMMOCTh aKTHBOB (0053aTEIBCTB), K BAIIOTE ONPEICICHNS
CYA B cootBerctBuu ¢ [Ipasuwmamm Y ITIN®, pefictByrommMu Ha paty ompeneneamss CYA, To
WCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompenenenuss CHA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT [0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKpYTJICHUS 10 MATHAAATH 3HAKOB MOCJIE 3aMaToH

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIVIATY BO3HATPAKICHHA W
HCIOJbL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPAa)KIACHHH M PacXol0B, CBSI3aHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIAHUHU, CHEUUATU3UPOBAHHOMY
JIENO3UTApUIO, ayIUTOPCKOM OpraHu3aluy, OLECHIIMKY DOHOAa M MLy, OCYLIECTBIISIIOIIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss U HEe BKIIOYACTCS B COCTAB O0S3aTEIBCTB IPU OMPEICICHUN CTOMMOCTH YHCTBIX aKTHBOB
Donpa.

Pezeps Ha BpIILIATY BO3HArpaXkA€HWs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaTOB
WHBECTUPOBaHUs, HE BKIIIOYAETCS B cocTaB 00s3aTenscTB DoHa.

Uusie peseppol B PoHe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTebeTB DoHa.

Vi.llopsanok  yperyjiupoBaHMsl  pasHOIJIacCMil  MexXxay  YmpabJslomiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeiBiaeHus omuOku B pacuete CYUA u  pacueTHOIl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKIOHEHHIO HCIOJBb30BaHHONH B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIssBIcHHS (akra
HECBOECBPEMEHHOTO IMPU3HAHUS/TIPEKpaIeHNs] IPU3HAHUsI akTUBa (00s3aTeNbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CrienMaIM3WpOBaHHBIA JENO3UTApUid M Y IIPaBIISIONIAS
KoMMaHus npousBoaT nepecuer CUA u pacueTHON CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHHSI OCYIIECTBIISIET BO3MELIEHHE yliepOa BiajeiblilaM MHBECTHUIIMOHHBIX I11a€B B COOTBETCTBHU C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuanu3upoBaHHBIN AETIO3UTAPUNA U YIIPABIAIOMIAs KOMIIAHUS COCTABISAIOT AKT O BBISIBIEHHOM
OTKJIOHEHUH M (akre ero ycrpaHeHus. Ilpum stom Crenuanu3vpoBaHHBINA AEMO3WTapUi HE mMo3qHee 3
(Tpex) pabounx mHEH ¢ AaThl MOANMUCAHMS AKTa O BBISABIEHHOM OTKJIOHEHHHM U (aKTe€ €ro YCTpaHCHHUS
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CUA, u oTkionenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJIsSIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss u  CHenualn3upoBaHHBIA JEMO3UTApUi
OIPEZIENAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHUSM, B 4YacTH
UCIIONIb30BAaHHOM B pacueTre cToMMocTH akThBa (oOs3arensctBa) m CUA, cocramstommm menee 0,1%
koppekTHoil CHA u He mpousBoadar nepecder CHA u pacyeTHONW CTOMMOCTU OJHOTO HMHBECTUIMOHHOIO
mas, 4ucila WHBECTHIMOHHBIX IAa€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTNPaBIsAioOmas KOMIAHUS U
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CHGIII/IaJ'II/BI/IpOBaHHI)Iﬁ Z[eHO3PITapPII7[ 00s13aHbI NPpUHATH MEPbL JId TMPCAOTBPAICHUSA T[MOBTOPCHUA
BBISIBJICHHOM CUTYyalluu.

Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS JJISI METOAMKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HUKAIOIIAsl B XO7I¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTopas OyIeT rmoramieHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmiax onpenenenns CYA B ciaydae HPOCPOYKH HCHOJHEHUS
00s3aTensCTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OIEPAIlMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHBOJUTH K NPHU3HAHHUIO OC3HAAEKHOW K TONYUYCHHUIO 3aJODKCHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO0/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
NPAKTHKY B3aHMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JEOMTOPCKOHM 3aJI0JDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHUSI 00S3aTENILCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHUCTUKON yIpaBisiomein
komnaHuu. OnepanuoHHas 1e0UTopcKas 3aJ0KEHHOCTh OIICHUBAETCS 110 HOMUHAJY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedointa,
YKa3aHHBIX B HACTOSINEM NPWIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIyCTUMOHM IPOCPOUYKH OOSA3aTEIBCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckas 3a0JDKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMep, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHUs TaKoH
3aJI0JDKEHHOCTH).

VYnopaisromas KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBAMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJI0JDKEHHOCTH, IPU3HAHHE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY10 [IpaBunamu onpenenenus CHA [T ®;

— IIpH [IEPBOHAYAIEHOM NPHU3HAHNUHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jns  neneid mpoBeneHWs aHanNW3a, YIPABIAIOMAs KOMIAHMS JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyr0 HH(OpManio, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUInHL.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEIISET:

— BO3MOXKHOCTb KBUTU(HKALUH AEOMTOPCKOM 3aJ0JDKEHHOCTH B Ka4eCTBE ONEPAIlMOHHON,
MPHU3HAaHUE KOTOPOH OCYIIIECTBIAETCS BIIEPBHIE;

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

KoHTpareHT — /U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOISIIMM B COCTAaB MMYIIECTBa
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HEeTIOCPEJCTBEHHO BIMSET Ha CIPABEMIMBYIO CTOMMOCTh akThBa. KoHrparentamu [MNU®D sBisrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIHUKH M0 KPEeIUTHBIM JOrOBOPaM, JIOUTOPHI IO TOTOBOPAaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hdedoar - HacTynneHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMU Ha CPOKH, OTNpeaelsieMble OTIEIBHO I Pa3HOTO BHJA aKTHBOB/00S3aTEIHCTB
(mpu HapymieHUH 00s3aTeNbCTB Ha MEHBIINK CPOK, HO OONBIIWM, YeM JJis MPU3HAHUS OIEPAlMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JEHEKHBIX CPEICTB WIH Tiepejade TMpas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJIHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHA CICIHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpeILGHBHHC CPOKHU IpHU3HAHUSA ,HC(i)OJ'ITa JUTA pa3jiIndHbIX BUAOB 3a/I0JIKCHHOCTU:
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA

Cpok
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/3aeMIIIMKOB

7 pabouux aHEH s

pOCCUICKHX
. 6 smuTeHTOB/10 pabounx
O0s3aTenbeTBa IO OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mmeit
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeINTaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS pm3mdeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn

1o 90 nHen

B cirydae ecni 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMIINK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0Jjuie BbIIIE, NIPH 3TOM CyMMa JOjra He3HayuTelbHa (CyMMapHbBId JOJr KOHTPAreHTa MO BCEM
00s13aTeNbCTBAM C HapyLICHHEM IPEIeiIbHOr0 CpoKa IOTalIeHHs 3aJ0JDKSHHOCTH MOJYKET COCTAaBJISATH HE
6omnee 1000,00 py0.) U B OTHOIICHWU OCTAJHHON 3aJ0JDKCHHOCTH OOCITY)XKHBAaHHUE IPOU3BOIUTCA B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C COONMI0OJIeHHEM rpaduKa IaTexei, To Takoe coObiTie K aedonty
HC TMPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA YHpaBnﬁ}omeﬁ KOMIIaHUU II0
OIpe/ieJIeHHBIM BHAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYXK/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIINUM BUAAM 3a0JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOIECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOT0 MHOTO 00s3aTENBhCTBA HA CPOK B COOTBETCTBHU C OMNpEZEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(popManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsiiomeii KoMIaHueH;

HewncnonnenHsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOW BaNIOTE, CYMTAIOTCS HaXOASIIMMHUCA B AedoiTe B Clydae, €ClIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJbTare JNeicTBUN (0e3eliCTBHs) NHOCTPAaHHBIX JEMO3UTapHO-KINPUHTIOBBIX KOMIIAHHUH (B
T. 4. MEXIyHApOIHBIX PacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukuary, 1. JltIokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM WMHBIX CAaHKIMOHHBIX NEHCTBUH HMHOCTPAaHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMYOJMKOBaHHE B COOTBETCTBHU C (pelepalbHBIMU 3aKOHAMH M HHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmanrsHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH YMHUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHUS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJIMKOBaHUS COOOIIEHNsI 00 OKOHYAaHUM MPUMEHEHUS MPOIIETyp OAHKPOTCTBA,;

1.5. ounmansHoe OnyoIMKOBaHHWE HMHGOPMAIMK O JIMKBUAAIMU IOPUIMYECKOTO JIMIA, 3a
HCKJTIOUYEHHEM CITy4aeB MOTJIOMICHUS U IPUCOETUHEHUS.

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

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIONHHTH O00s3aTeNbCTBA B
CHILY KaKHX-TH00 00CTOATENHCTB 03 MPUHATHS CIICLHAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

2. B orHomenun pusnyecknx aun K Ae¢oTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH MOTamleHWs WM BBIUIATHl MPOLEHTHBIX JOXOAOB IO AaKTHUBY,
cocrasstonieMy akTuBb I D, a Takxke 1006010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B Clydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HaOirozaema
YYaCTHUKOM PBIHKA,

6 JlammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHMd OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmeHnii oo B ciydae oOBsBICHHS O AeponTte IedoiT CUYNTAeTCs HACTYNHMBIINM CO IHS, CICHYIOIIETO 33 YCTAHOBICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBLKO NP HAIMYMM COOOIIEHHUH O BHIILIATE UBU/IEHI0B SMUTEHTOM.
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2.2. odunmansHOE ONyOIMKOBaHME PELICHUSI O MPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY IPOLexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS 1O JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJIyYeHHE CBEACHUH 00 OCYKAEHHH (M3UYECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MIOJIy9YeHNE CBEICHUN 00 0OBABICHAN (PH3MYECKOTO JINI[A IPOTIABIINM 0e3 BECTH;
2.6. MOJy4eHre HH()OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedor 1o pa3inyHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPATeHTy.

3.1. B ciyuae Bo3HHKHOBEHHS [e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3aeMITHK/3MUTEHT)
CUMTACTCS HAXOAIIUMCS B Ie(onTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOC B JAe(oyiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3uuecKux JHUIl U
mn.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUM NIe()ONITa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOISIIIUMUCS B
COCTOSIHUH JeoITa.

Broixoa u3 cocrosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLieHeHUs]).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEHCs B Ie(hOITE B CACAYIOMUX CIydasx:

B cnydae pectpykTypuzamuu neQONTHOH 3aJ0JDKEHHOCTH KOHTpAareHTa repex (oHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

Ecnu 3amomkeHHOCTh Obla Tpu3HaHa nedonTHON M3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOit
NPUHAAJICKUAT KOHTPAreHT — IMOCHe MyOIMYHOro OOBSIBICHHS O PECTPYKTYpHU3AIlMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOI CTOMMOCTH.

B cnysae nmomydeHus WHGOPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpecieIOBaHMS
3aeMIIHKa/KOHTPAareHTa MyTeM OIpaBAaTEeIbHOTO IPUTOBOpa MO0 MPEKpaLIeHHUs Aeia, a TAKXKE B CIydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIH MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

B cmyuae mosiBieHHs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee NpONaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMUpyeT
Crienanu3upoBaHHBI  Aeno3utapuil. Takas 3aJOJDKEHHOCTh IMEPEBOIUTCA B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m foctynHasi Oump:keBasi IJIOIIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupxku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHWH €CTh JIOCTYII, KaK HampsMyIo, TaKk ¥ yepe3 (MHAHCOBBIX ITOCPETHHUKOB. YKa3aHHbIE OHpIKeBbIC
IUTOIAIKY TTpuBeieHb! B [Iprioxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€paluu C aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O

00 OILIEHKAaX aKTHBOB MJIA 0053aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHUBHBIX) C HANOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WIIH 00513aTETBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJoruvHas o0aMramusi — oOIHUraysi, OTHOCSIIAACS K TOMY € CETMEHTY, YTO U OIlCHHBacMast
Oymara.

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
Moramenne — Omwkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyiMranui WM TOTalleHue oOnuranuu, B Cilydae, €ClIM JIOCPOYHOE IIOTallleHHe HE IPEAyCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAA CTABKAa AOXOJAHOCTH J0JroBOii LEeHHOH Oymarm oT 1eHBl P ompenensercs
HCXOJs U3 YPaBHEHUS:
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by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, oT KOTOpO# paccunThiBacTCs 3(P(HEKTHBHASA CTABKA MOXOJHOCTH OJITOBOM IIEHHOMN
Oymaru,

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

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

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTeJbCTB 0 JOr0BOPaM OIePAllMOHHON apeH/bl, B KOTOPBIX
@DoH/ BbICTYNIaeT apeHJIATOPOM, POCTOr0 BeKcelsl, BBIIAHHOI0 KPeIUTHOH OpraHu3saunuei, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BU/I0B KPEAUTOPCKOI 32J0/>KEHHOCTH) PACCUUTHIBACTCS IO hopMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnpaBensniBasi cCToUMOCTb aKTHBa (0053aTEIbCTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

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

PD (Probability of Default, BeposTHOCTF medonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPArcHT B
TedeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUM AedoIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpum OaHKpPOTCTBE) — MONSA OT CYMMEI, ITOJBEPKECHHOM
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpesieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosumMm [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB IO IaThl MOTAIICHHs akTHBa (00s3aTeNbCTBA), HAYHMHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCThL OYAYHIMX [I€HEKHBIX IIOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB MO0 A0r0OBOPAM ONEPALMOHHON apeHAbI, B KOTOPbIX DOHJ BhLICTyNaeT apeHAATOPOM,
NMPOCTOT0 BeKceIsl, BbIAAHHOIO KPEeAUTHOH OpraHu3aiuei, 3aliMOB NMOJYyYeHHbIX H OLEHKH HHBIX
BHU/I0B KPeUTOPCKOM 3210/’KEHHOCTH) HA ATy OLeHKH PacCUNTHIBAETCS MO hopMyIIe:

N CF,
FV = Z I Y
(=t (14 %] Ses
rue:
PV — cripaBeyinBasi CTOMMOCTB aKTHBA (005S3aTEIILCTBA);
% — CTaBKa JUCKOHTHPOBAHMS B IPOIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUH C

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

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

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

t; — mara i-ro miarexa,

tp — nata onenku (onpexnencnus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHe)KHBIE MMOTOKH) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHus.
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JleHexHbIe TOTOKH, BKIIFOYast TPOLIEHTHBIN JI0XO0/1, PACCUHUTBIBAIOTCS. B COOTBETCTBUU C YCJIOBUSIMH
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCSI B CIIydae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

— W3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIONONHEHUs, YaCTUYHOI'O IMOTAIICHUs, eCIU OHO
He OBIIO YITEHO rpaukoMm).

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

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- cTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIH NeHb HeT 3HaueHus craBku KBJ| mo HeoOXoauMoMy CpOKy MOTaIlIeHUs,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKOW OHMpXH C TOH K€ TOYHOCTBIO, C KOTOpPOH e€ oOBsABiIsieT MOCKOBCKas Ompika) — Ui
3aJI0JDKEHHOCTH, CPOK TOTallleHHsl KOTOPOi MPEBBIIAET | KaleHJapHbIN AEHB;

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

B orcyTcTBHE BO3MOXKHOCTH ompeaeneHus akTyanbHbiX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAaCCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JTOCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus cpaBeInBoOil CTOMMOCTH. BbIOOp MHOM CTaBKH
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAAapCTBEHHBIM ~ OONMTanmusiM Uil 3aJ0JDKCHHOCTH, CpPOK IOTAalleHHs KOTOPOW  MPEBBHIIIAET
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydaroascsa MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJApPCTBEHHBIM OOIMTalusaM® Julsl 3aJI0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

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

. B eBpo

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

- CTaBKa, MOy4aronascs METOJ0M JIMHEHHON HHTEPHOISAINH CTABOK HA COOTBETCTBYIOILINE CPOKU
no obmuranusaM c¢ peiitmarom AAAM s 33/10/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOH IIPEBBINIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsi METOIOM JMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHWS KOTOPOil TpeBblmaeT | KaleHAApHBI JAE€HP W HE MPEBBINIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOJISILIMHU

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

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

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

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

eom Doy = Dy = Doy

DT‘J‘H]I

rue:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHUMaNbHBII (MakCHUMaJbHBINA) CPOK, HAa KOTOPBIH OIIpeeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mm3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHBOH OECKYIOHHOM
JIOXOJHOCTH, HE MpeBBIAONINH (peBbimatomuii) Dy, B rofax (onpeaensercs ¢ TOYHOCTBIO 0 4 3HAKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh 3Havyenuss V-1, V+1, Dmin, Dmax. HUToroBoe 3HadeHHe CTABKHU

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

CermeHTanus 00JMranMii B LEIIX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpaIlleHHsI U TUILY 3MUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwopayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHbBIE OOMHUTaAINY;

KopnopatusHbie o0nuranu,

MyHunmnaipHbIe 00IUranuy ¥ ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTALINY;

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJEHTHUYHBIX aKTUBOB WA 0053aTEIHCTB, K KOTOPHIM OpraHU3aIvs UMEET OCTYI Ha
JIaTy OIICHKH.

Hcxognble 1annble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIpPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHU
OTIPENIeIEHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEHHBIX OyMmar.

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

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

MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpAIIEHNs U TUILY SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HATUUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCIIOJIB3YeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka 1o peHTHHTY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
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),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), asi TpyTma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpymna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje W (MJIM) NHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM 110 MEXAYHApPOAHOH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOMN 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¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1opKHO ObITh He MeHblne 3 (Tpéx) mTyk. CHuCOK BHIOPaHHBIX aHAIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CIEIIOK Ha ATy OMpPEICIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesnok ¢ i-oif aHanoruuHoi obnuranuei na mary ompenencHusi CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpezneneans CUA ¢ BeIOpaHHBIME Y ipaBistomeii kommnanneld @oHna aHaJOTHIHBIMU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
ollcHHBaeMas obnuramys (KpUTEpHH CeTMEHTAINH yKa3aHbl Beiie). [Ipu aTom 06bem caenok (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mryk. Croucok BHIOpaHHBIX aHAJIOTMYHBIX OONHMrauuil Ui OLEHMBaeMOW IIeHHOH OyMaru HHCHbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCMOCTH OT BHJa HH(OpMAIINH, pacKpbiBaeMoil OUpKeil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

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

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

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

B ciryyae HEBO3MOKHOCTH IIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TIepeX0o/iuM 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, HOMHHHPOBAHHBIX B BAJIIOTE, OTIMYHOM OT pyOuIs, pacdeT OCyIIECTBISAETCS
CJIETYIOLIM 00pa3oM:

4 CF,
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIEHEeKHBIN TIOTOK MO OOJMTaIMU — OyayIHe ACHEKHBIC TIOTOKU MO OOIHraiiy (BKIFOYast

KYIIOHHBIC BBITIATHI, aMOPTU3ALIMOHHBIC TUIATCKH, W IMOralllCHUC OCTAaTOYHOM HOMHUHAILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepTa He peycMOTpEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK J10 BBIITATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CYA (umm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIMaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcss HA OCHOBAHHMH BBHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

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

Z[OJ'IFOBEUI LHCHHas 6yMara MPpU3HACTCA aHaJIoOTOM  JJId nejae OILECHKH B cjlydyae, €cCin
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HaYCHUS JIOpAllMy OLICHUBACMOMW J0JITOBOI LEHHON

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

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

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

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeiTHHIOBBIX IPynn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmMUnMM HECKOJNIBKMX PEHTHHIOB, BBIOMpaeTcs HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst Hanbosee akTyaIbHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoii denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaHICHI/I}O/O(bepTC 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBIN KpeTUTHBIN CIP3[ pacCUUTHIBaeTCSA 3a nocaeAanrue 20 TOproBeIX JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIABTAT pacueTa OKPYIIIeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0JIa B TECYCHUE 0XKHIAEMOT0 CPOKa 00paICHUS.

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

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

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

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

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

YCJIOBUAMH BBIMyCKa.

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

IIpu dopmupoBaHuU rpaduka JIEHEKHBIX MOTOKOB B IEJAX pacuyeTa CrpaBeIHBOH CTOUMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’Z:

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

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

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

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

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

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

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIEIEHbl HA BECh CPOK OOpAIIEHHs, CyMMbl
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JIaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MIOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/esieHa HA MOMEHT OLICHKH, UCTIOIB3YFOTCS Pa3InYHbIe OAXOBI TS
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 C HHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHONH CTOMMOCTH Ha JaTy ONpEeICHHs CIPaBeUINBOH CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

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

rie:
HOMHHAJ HH,, - nckomoe 3HaYeHre HOMUHAIIA HA ATy KaKIOro JCHEKHOTO MIOTOKA;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

¢ YUYETOM JIAHHOTO YCJIOBUS O JaTe Hadaja MPUMEHEHUs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAYeHHWE WHQIIAINH, OIpeNeleHHOe 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
NpeayCMOTPEHA €ro aMOPTH3alusi, HOMUHAJbHAsS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO Z0Jira 110 (opmyrie:

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

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAYCHHE HOMHHAJA HA ATy KXJOro JACHEIKHOTO MOTOKA 32 BBIYETOM YACTUYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JCHEKHOTrO0 TMOTOKa Mo Qopmyie 0e3 yuera
YACTUYHOTO TIOTAIICHHUS OCHOBHOTO JIOAra C JaThl pPa3MEUICHUS BhIMycka (C y4eToM
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIlCHHs BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojefl 4aCTHYHOTO IOTAICHHS HOMHHANIA C JIAThI
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MTOTOKA Nn).

B pacyer cyMMBbI JCHEKHOTO IMOTOKA BKIIOYACTCS CyMMa YaCTUYHOTO MOTAIICHHS OCHOBHOTO
JIOJITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHSMHU BBIITYCKa B JaTy JCHEKHOTO MOTOKA, PACCUUTAHHAS IO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIEHHs BBIYCKa (T.€. TOJNBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJA Ha JaTy pa3MelleHus Bhbimycka (0e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayua KOTOphIX He mpeBbimaeT 2023 rox (roa moramieHUs BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpenHeB3BEIEHHON 10XOAHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHAuHN BeimyckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IMPOLCHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKa /0 MOTAIICHHS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3Hauenne CraBku KB/l B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeinmyckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepwoioB, HadMHAIONIMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 ron (Bkiiouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4EThIpeX) 3HAKOB IOCIIE 3aIIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha gaty orieHKH, TyOIuKyeMass MOCKOBCKOH OHpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
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®d3 — 3HaueHHWe «BMEHEHHOI» WHQISIUMU JUIsi COOTBETCTBYIOLIETO OJiMpKaiflero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONNCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOA0B IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccuuThIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Eciu mporaos MOP nmeercs He
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, IT0 KOTOPHIM Ha /ATy OIEHKH eCTh 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
HEONpeeNIEHHBI OCTaBIIMICS 10 TIOTamieHus nepuoj (Kak Uil OLICHMBAaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON cpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTh aHaJOTHYHBIE O0IHUTaIliK IPYyTroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecsIl Hazal, TO HA KaXABIH I€Hb C ONPEACIIEMON IIEHOW paCCUUTHIBACTCS Pa3HUIIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpusoit mo OD3 Ha cpok,
paBHBIH opaiuy oomuranyy. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MEXAY 3THMHU pazHULaMu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cripa.

1.1.4.2. Ecim mieHa akTUBHOTO pPBIHKA OOJUTAIlMM HE MOTWa OBITH ompexaesicHa He Oonee dem 1
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. KpequTHbIN cip3 pacCUUThIBAaeTCs aHajaoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKa MO peHTHHIY 3MUTeHTa. [[1s1 pacueTra BEeIMYMHBI HEU3BECTHBIX 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 Taxoi 1ieHsl HEeT, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPaBEJINBasi CTOMMOCTD Ha IPEAICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyIIE, K KOTOPOH OTHOCUTCS OLICHWBaeMasi OOJIHramus:

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

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKaJaa mKaJjga
Baal u BrIIIE BBB+ u BbIIe BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
Bonee Hu3KMii peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosasn
p p Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIyHapOIHOH peHTHHroBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunrosas rpynmna II

Wunekc kopnopatuBHbIx obnuranuii (1-3 roxa, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecii MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJB3YETCsl MOAXOM «PEHUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOosiee OJU3KWI 1O JOXOJHOCTH MHJEKC OOJuraruii, o0auramus B JajdbHEHIIIEM CUYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ MaThl ONEHKH. Eciy Takodl IEHBI HET, TO B Ka4eCTBE IEHBI MPHMEHSICTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEHTHHTOBOH TpyIIE, K KOTOPOH OTHOCHTCS OLICHIBaeMas OOJIUTaIusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapiHas gara s i-ro
KYTIOHHOTO TIEpHOa:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, uWcHoNb3yemas IUIsL ONpPEICIICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d,ﬁm — Jarta onpejeNeHus] KyroHa, paCCYMTaHHas B COOTBETCTBHUH C I1.1;
€; — cpok mias G-curve B rojiax, UCIOJIB3YEMBIM IS ONpENENIEHHs CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.

69



C) st i-ro KYyNOHHOTO IIepHojia pacCUUTHIBAcTCS (hOPBAPIHBIN CPOK Ul ONpPEJENICHUs] KyIOHA

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

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBkH () mst i-ro KymoHHOTO TIepro/a onpeesseTcs mo GopMmyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK IS OMPEEICHUs 1-r0 KYIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
d; — cpok st G-curve B rofax, UCIONb3yEMbIi JUTs OMPe/IeICH s CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpUBOH B IPOLIEHTAX, OTIPENENEHHOE HA NATY (g -
e) Paccunrannsie popBapaHbie 3HAUCHUS POLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs1 (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo maHHBIM MO maHHBIM MOCKOBCKO# Oupxu) JlaHHBIC
MPOTHO3HBIE 3HAUCHUSI OOHOBJIAIOTCS exeaHeBHO. [Ipu OTCYTCTBUU J0CTyNa K AaHHBIM HPOTHO3
CTaBKH OCYIIECTBISACTCS Ha OCHOBAaHHMM METOJOB IPOTHO3UPOBAHUS B COOTBETCTBHUH C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBHIX CTABOK /I HEHHbIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCST OT MHBIX MEPEeMEHHBIX, OCYIIECTBIIACTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousonuio yiyd4ileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpPeaUTOCTIOCOOHOCTHIO (D0siee BEICOKUM PEHTHHTOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2. Ecnu npou3ouuo yxyIIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE IPETCH3UH KOHTPAreHTOB WIIM FOCYIapCTBEHHBIX OPraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY IMUTEHTA B MPOLLIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOro coObITHS. [Ipu 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/ia UCIONB3YIOTCS TIEPBbIC TaKHE MATh THEH.

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

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KadgecTBOM (0oJiee BRICOKMM/HU3KAM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbi6op cnocoba oueHKu crnpaBeanvBOM CTOMMOCTU LieHHbIX 6ymMar (B TOM 4yMcne LeHHbIX 6yMar 04HOro 1 TOro Xe BbiMycka) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX F[OCYAapCTB, MeXAYHapOAHbIX OpraHum3auui, WHOCTPaHHbIX GUHAHCOBbLIX OpraHuMsauumn,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knunpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHuU4YnTEsIbHbIX Mep B OTHoweHun Poccuiickoi ®depepaumnmn, pOCCUACKMX OPUAMYECKMX NN U rpa)kaaH Poccuinckomn
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuraumm MeXxayHapoaHbIX KOMMNaHWA, AONTOBblIe (ETF), vHOCTpaHHbIE Aeno3uTapHble
LeHHble 6yMarn Mme>xxayHapoaHbiX (PMHaAHCOBbIX pacnuUCKM, akum MexxayHapoaHbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMOJIb3YIOTCS TOJIbKO MPU Haanumm 4OCTyrna n BO3MOXXHOCTU COBEPLLATb CAE/IKU Ha Takmx bupxxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHusA TOProBoM ceccum MocCKOBCKOW 6upxu Ha gaty onpegeneHus CHA npwu
yCnoBuu noaTeepXaeHus ee KOPPEeKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHWEM LIEeH, ornpejefieHHbIX NO MeToAMKe | LeHHbIX Hymar, obpawarwmxcs Ha MOCKOBCKOWM
onpepeneHus CnpaBensiMBoON CTOMMOCTM CybBOpAMHMPOBAHHLIX | Bupxe.

obnuraymi
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2) cpeAHss MHAMKaATUBHasA LiEHa, onpeaesieHHas No MeToAuKe
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM BbllWE MWCTOYHWMKaMuM wuHdopMaumm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOpble MOrnu
CYWECTBEHHO TMMOBMUATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HEeTOproBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHUPOBAHHbLIX B pybnsax U He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMWHUpPOBaAHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccuntaHHaa HKO AO HPO no m™eTtoaukam
yTBepxaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3a MCK/IIOYEHMEM  UeH, orpejesieHHbIX Mo  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpAMHUPOBAHHbIX
obnurauum

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM Aa@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae oOTCyTCTBMSI pacyeTHbiX LEH, pacKpbiBaeMbIX
YKa3aHHbIMX BbIlIE WCTOYHUKAMW MHADOPMaLUKU, B CBA3U C
HETOProBbIM [HEeM 6WpX, MO WUTOoraM TOProB Ha KOTOPbIX

1) LeHa (cToMMocCTb) onpeaeneHHas C
ncnosnb3oBaHneM HabntogaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBieHHbIX npod.
y4YyaCTHMKaMM  pblHKa  LEHHbIXx  bymar, Ha
OCHOBaHMUM MOTUBMPOBAHHOIO CYy>XAEHUS

YnpaBnswouwein KoMnaHuM (B TOM uucie O
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHMKOM /191 BO3MOXHOIO COBEPLUEHUSA CAENKM
Mo MpeaoCTaB/IEHHOW KOTUPOBKE. Mpu 3TOM
cBeleHMss 0 HabnogaeMmbix/noaTBEPXAAEMbIX
KOTMPOBKaX [I0/I)XHbl OGHOBMATLCS HE pexe, yem
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM  aKTUMBOB  MCMOMb3yeTcs  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/noaTBEpPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUSA Ynpasnsowen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBJEHHOro npod.
YYaCTHMKOM A/  BO3MOXHOIO COBeplIeHus caenkm no
npenocTaBneHHOM  KoTupoBke. [lpy 3ToM cBedeHMs O
HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBKax OOJTKHbI
0b6HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeaeseHus
CYA. B TOM cny4dae, ecnu HanpaB/ieHHass MH@opMauusa nmnbo
cornaweHue, perynmpyrouiee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roToB
COBEpWMUTb CAEeNKYy Mo NpeaocTaB/lIeHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMNosb30BaTbCA AN Lefen onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHMKM oOT4yeTa
OLeHLlKnKa, cooTBeTCcTBYylOWwero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUMM C HUM HOPMAaTUBHbLIX aKTOB, YkasaHusa N° 3758-Y
n Hactoswmnx [Mpasun onpegenenms CHYHA, nmbo 0 (Honb)
(oueHka NO HyneBOW CTOMMOCTM [AOCTyMNHa TONbKO Ans
WHOCTPaHHbIX obnuraunmii, He CBSA3AHHbIX C POCCUACKUMMU
OpPUANYECKNUMU avgamu, OONrOBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrs, Kotopble 6bliM NEepBUMYHO pasMelleHbl B MHOW

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpasseHHas uHdbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKA MOXeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHnsa
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaATUBHbIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [lpasun
onpegeneHns CHYHA , nm6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenibHocTM" oT 29.07.1998 roga)
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CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUST HEBO3MOXHOCTU
pacrnopsixaTtbCsa  aKTMBOM M Hanmuus  ob6CTOATENBLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga.
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XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LEeHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKuiunN, MHOCTPaHHbIE nau
o6nuraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX pacnUcCKM, akum MexxayHapoaHbIX
OpraHusauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
BMp)KeBbIe L€HbIl UCIOJIb3YIOTCS TOJIbKO MNpn HaJindnun AOCTyra n BO3MOXXKHOCTU COBeEPpLUAThb CAEJ/IKN Ha TaKnx 6Mp)KaX
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha agaTty onpepeneHms CHA  3a nocneaHui
TOProsbl AeHb, BbibpaHHble B crieytowem nopsaake (yboiBaHWA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHWs TOProBOW CECCUM Ha TOProBOKM MAOWaAKe MHOCTPaHHOWM
6upxun Ha paTty onpeaenenms CHA npu ycnoBum NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProsB He
paBeH HYIIO.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUUCKUX BUpX (3a uUckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpegeneHna CHA (nmnm 3a nocnegHuUn TOProBblM AeHb, ecnu pabounit aeHb 06bsaABAeH 6upxken HeToprosbiM) B
nopsake yboiBaHUS npuoputeTa:

a) LUeHa 3aKpbITUS HAa MOMEHT OKOHYaHWMSA TOProBOM CEeCCMM Ha TOProBOM MAOLAAKEe POCCMMCKON Bupxun Ha gaTy
onpepeneHnsa CHA npu ycnosum rnoaTBepXKAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKkpbITUSA NPU3HAETCS KOPPEKTHON, eCnn pacKkpbITbl AaHHble 06 obbeMe Toproe 3a AeHb U 06beM TOProe He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb crpaBea/IMBov CTOMMOCTH

Mogenb oOueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpallaloWwmxcss Ha POCCUMCKUX
(3a wucknoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX OHAO0BbLIX BMpxKax

B cnyyae OTCYTCTBMA pacCyeTHbIX LEH, pPacKpbIBaeMbIX
YKa3aHHbIMW Bblle WCTOYHMKAMM WHGOpMaumu, B CBA3U C
HETOpProBbIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaensoTCs pacyeTHble LEHbl, ANs Leneil onpeaeneHus
CnpaBeasIMBOM  CTOMMOCTM aKTUBOB WCMOJIb3YETCSA  LIEHa,
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paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
noaxoa MCNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSITCa  Npyv  Haanu4dmu
(daKTNYeCcKon BO3MOXXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

3 ypoBeHb cnipaBea/jine

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyYeTHOM LEHbl, pacKpbiBaeMoOWn
YKa3aHHbIM BbIllE€ WCTOYHUKOM uUHPOpMaumm, B CBSA3N C
HETOproBbiIM AHeM O6uWpX, MO WMTOram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, A18 Uenen onpeneneHus
cnpaseasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LeHa,
paccyuTaHHas no utoraMm nociefHero ToproBoro AHsA. Takom
noaxond NCNoJsib3yeTcs B OTCYTCTBUE COOLITUIN, KOTOpPbIE MOIN
CYWeEeCTBEHHO MOB/AUATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHas  LEeHa  MpUMEHSIETCS  Npu  Haau4uuum
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroi
C YYETOM OpraHmM30BaHHOM LIeno4Ykn (CXembl) XpaHeHuUs

2) ueHa (cToMMOCTb) onpeaeneHHas C WCMONb30BaHNEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX NPod. yd4aCTHUKaMU pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsoWeNn
KoMnaHum (B TOM 4uMcie o0 CnocobHOCTM peann3oBaTb aKTMB
TakKMM nuuaMm), B Te4YeHMe CpoKa, YCTaHOBJIeHHOro npod.
YYaCTHMKOM AN BO3MOXHOMO COBEpLIEeHUss Ccaenkum no

1) LeHa (cTtonmocTb) onpeneneHHas C
ncnonb3oBaHMeMm Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/eHHbIX Npod. y4aCTHUKAMMU

pblHKa LleHHbIX bymar, Ha OCHOBaHUU
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
KoMnaHum (B TOM 4yucne O  CrnocobHoCTU

peann3oBaTb aKTUB TakKMM NuuaMm), B TedeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM Ass
BO3MOXHOIO COBEpLUEHUNS caenku no
npenocTaBNeHHON KoTupoBke. lMpu 3TOM cBeaeHus
0 HabnpaeMbix/NoaTBEPXKAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBMATLCA HE pEeXe, YEM Ha KaxAayto
paty onpegenedHna CYA. B ToM cnyyae, ecnu
HanpasfieHHas WHdoOpMaums nmMbo cornaweHue,
PEryNpylolee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acCTHUK roToB COBEpLWMUTb coenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKa
MOXET WCNONb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEHHOM 6yMarm TONbKO
MO COCTOSIHWIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

npenocTaBfieHHOW  KoTupoBke. [lpM 3TOM CBedeHMss O | OTYeTa oLeHLnKa, COOTBETCTBYIOLLErO
HabnogaemMbix/noaTBepPXAaEMbIX KOTMPOBKax OOJDKHbI | TpeboBaHMAM denepasnbHOro 3aKoHa "06
06HOBIATLCA eXeMeCs’MHO Ha nocnegHuvin  paboynit geHb | MHBECTULMOHHBIX doHgax", NPUHATBIX B
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KaseHgapHoro Mmecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmaumna nnubo cornaweHuve, perynmpytoliee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKa3aHUsa Ha CPOK, B TEYEHME KOTOPOro
npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
MCMoNb30BaTbCA ANS Uenen onpeaeneHmss CcnpaBeanBomn
CTOMMOCTM LEHHOW 6yMaryM TONbKO MO COCTOSIHMIO Ha AaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeesieHHas Ha OCHOBaHWW OT4eTa
OoueHLlWKKa, cooTBeTcTBYoWero TpebosaHusam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKToB, YKa3zaHua N2 3758-
Y n HacTosawwmx Mpasun onpegenerna CHA, nmbo 0 (Honb) (B
cnyvyae nNOATBEPXAEHUS  HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM U Hanuumsa 06CToATeNbCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAaAEXHYI0 OLEHKY aKTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon gesatenbHocTM" o1 29.07.1998 roga)

COOTBETCTBMUM C HWUM  HOPMATUBHLIX  aKTOB,
YkazaHua N¢ 3758-Y wn Hactoswwux [lpasun
onpegeneHns CYA, nmbo 0 (Homb) (B cnydae
noATBEPXAEHUS HEBO3MOXHOCTU pacnopsiXaTbCs

aKTnBOM n Hannyunsa obcToaTen bCTB,
CBUAETENBbCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKa OLeHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— cTaHIapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM 10 JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa HAa CUETaX U BO BKJIAAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEIEIHUTh CIPABEUIMBYI0 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
LUKJIA 7151 OTIePAIIMOHHON TEOUTOPCKON 3aJ0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HNPCANTPUHUMATCIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBIICHHBIH JJOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOMH YCTOMYHMBOCTH), BBIPQKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHMsS INPHOPUTETa IMPH ONPEAEICHHH KPEIUTHOIO pEUTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTparenra

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoOHHOM 3a40KEHHOCTH TUCKOHTHPOBAHUE MOKET HE POBOJIUTHCSL.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMYecTBO JIEHEKHBIX TMOTOKOB JO JAThl TOTAIICHHS aKTHBA (00S3aTeNbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT maTel onpeneneHust CYA 10 1aThl n-0ro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHHUS  COOTBETCTBYIOIIErO  IUIATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil ness — craska RUSFARY™,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSHHUHU e(ONTa, IOPIIOK OIPEACeIICHIsI KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. ObeciieHeHue 0e3 nedonra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM YHCJIC MpH (HAKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTENbCTB KOHTPATCHTOM, IUIS ONEPAlMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C Ilpmiokenmem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ atel onpenenenus CUA;

N - xomuuecTBO AHEH oT nmathl ompenencHus CUA 10 maThl N-0ro ISHEKHOTro MOoTokKa; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJEHHEM He YCTaHOBJIEH HHOHM CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B MNPOLEHTAX TOAOBBIX. Jlisl pOCCHHCKHMX

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJleHJApHBIA JIeHb — CTaBKa
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RUSFARY.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTE fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENMUYKMHBL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS [0 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKIIIOYECHUEM CpOKa IPOCPOUKH UI TMPU3HAHHS OIEPAIMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposiTHOCTB JiedoiiTa A1 IPOCPOUSHHOW Ha t THEeH 3aJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IIepe]l BOSHUKHOBEHHUEM POCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOY HeNpPOCPOYEHHOH 33T0JDKEHHOCTH BEPOATHOCTh Ae(ONTa PacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun obmero oObeMa O00A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAreHTa C OIPEeNICHHOW NEepHOINYHOCTBIO (HAarpHuMep, OIepalnroHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpaBJAOLIAas KOMIIAHHUS PYKOBOACTBYETCS, B IIEPBYI0 Ou€pelb, Ha3HAUCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 330DKEHHOCTH (HAIIpHMep, JOTOBOPHI KYIUIM-TIPOJIAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe NoranieHus TaKOTOo J0JIra, YCTAHOBJIEHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:
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P% 3+ — CTIpaBeuInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (0053aTENbLCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro geHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKa, HaYMHAs ¢ NaThl onpenenenns CUA;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CyXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a/I0JKEHHOCTH KOHTPAreHTa B COCTOSTHUH
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pUCKOBas CTaBKa JTUCKOHTHPOBAHWSA B MPOICHTAaX TOMOBBIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIms
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszaTtens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
MepeXxo/i BO3MOXKCH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEJIMYWHA KPEIAUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHHWU CTATHCTUYCCKHAX JAaHHBIX YTpaBILIOIICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB O IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU [TOAIIYHKTOB HIKE

- OOs3aTenbCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl ClellMaJIu3upPOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ o KOTOpBIM BHIIJIATa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM o6s3atenscTBam npuanMaeTtcs paBHeIM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa mo KOTOPEIM MOYKET OBITh IPOM3BEAEHA B PYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Opu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD o stuM 0043aTelbcTBAM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIEHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00S3aT€/ILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUICHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIOHOB U AWBUAEH/IOB, B OTHOLIEHWH 1IEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C parel, KOrna OpsMO MM KOCBEHHO CTajga HaOJIroJaeMa MW JOCTYIIHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralleHbl B PE3YJIbTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHBEIM 100% (pemenne odopmisercs SKCIEPTHHIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLIEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmux [Ipasmn onpexenenns CUA, s meneil onmpeneneHus CrpaBeInBOil CTONMOCTH C yIETOM
o0ecIleHeHHsT BO3MOXKHO ISl BCEX aKTHBOB, a TaK e JUIs IPOCPOYCHHOI 1eOUTOPCKOH 3a10JDKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB
Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YMPaBISIOMAS KOMIIAHHS
UCIIOJNIB3YeT CIeAyIolue Moaxoabl K ompeaeneHuto PD, LGD wu BenuuuHBI KPEeAUTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |11 zactoamux IIpasmn):
— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ogroro us peiitunroBsix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO ar¢HTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOPHIM OBIT TPHCBOCH BHYTPCHHUH PEHTHHT YTIpaBIIONICH
KOMITaHHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIE MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonra (LGD) peiiturroBoro arenrctsa Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX arcHTCTB B IOPSOKES YMEHBIICHUS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE Y POCCUICKOrO KOHTpPAareHTa peHTHMHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns omnpenenenus PD
UCTIOJIBb3YETCsl CIeLYOMuUi MOaX0;
a) Hcnonesyetca 3HaueHust PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoOBHU (9YacTOTHI) nedoiTa MO PEUTHHTOBBEIM KATETOPHAM HAHOHAIBHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHUHIOBBIX MIKAJ IO
UTOraM IIOJIHOTO KaJeHJApHOro roja, Haubonee Omu3koro k pate omnpeneneHus CYA HcrodHuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTomM B ciydac Hamu4uMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMHA POCCHIICKIMU PEHTHHIOBBIMH areHTCTBAaMHM, BEIOMPAETCS
HaVMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCA ¢ peiTHHroM AO «3OkcmepT PA» B cOOTBETCTBUH C
Tabnuiei cooTBETCTBUSA KAl PeUTHHrOB B 1. 5 ITpmnoxkenus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciryqae HeoOxoaumocTu mpoBecTH comocraBieHue pertuaros OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcriept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA

7 Merounuxk JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpenejaeHus CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma Average cumulative issuer-weighted global default rates by alphanumeric ratingy

rpada 1 — na ropusonte 1 rox.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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POCCHHCKHMX KpEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopManyst 0 CONOCTAaBIEHUH PEHTHHIOBBIX HIKAJI POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanodosee O6au3koro k gare onpenenenuss CUA. Jlns oroOpanHoro peiitnara ot AO «OKcrepT
PA» BeiOupaercst cootBercTByroniee 3Hadyenne PD o tabnuue 8 mist cpoka 1 rox.
Jns KpyHHBIX KOHTPareHTOB B CJIydae OTCYTCTBHS PEHTHHIA OJHOTO M3 POCCHHUCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHeH peitruHros, Tabmmia Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox HoBeie
OTYeTHl OT areHTcTBa Moody’s TPHUMEHSIOTCS TPH YCIOBHH HAINPaBIICHHUS YTIPABIAIOMEH KOMIIaHUEH
nucekMa B Crieuain3upoBaHHBIC JICTIO3UTAPUH C MOJATBEPKIACHUEM BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOI'O areHTCTBa
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBIX nedoaros (Annual
default study) ta6numa Ta6muma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHH C IIPHHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEJUTHOIO pPHCKAa KOHTPAareHTa» ONpenesseTcss pPeHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIUMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKasaHHOM B MHbopmanmoHHOM
coobmennn banka Poccun «H(pOpMaIHs 0 conocTaBIeHUN PEHTHHTOBBIX HIKAJ POCCHICKHAX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHHUMAETCS B pacdyeT M PaccMaTpUBAETCs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCS K MPEATNPHUSATUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 muipz py6. u Goree B TOT), MPUMEHSIETCS 3HAUEHHE recovery rates s Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKIAIOIINX CTENEeHb O0OeCIeHeHUs (BEIMYMHBI KPEIUTHBIX YyOBITKOB), B
3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEJUTHOTO KaueCcTBa KOHTPAreHTa W 0)KUAAeMbIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamigromas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIUX OOIIENpU3HAHHBIX
NPUHIMIIOB cO0pa 1 00paboTKK cTaTUCTHYEeCKOW HH(OopManum:

— cTaThcTHyeckas nH(opmanus J0DKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT K03(pPUITMEHTOB KPEAUTHBIX YOBITKOB BKIOYAeT B ce0sl BEPOATHOCTH JedoJiTa
(PD) u ypoBens noteps nipu aedonre (LGD) 1 q0mKeH OCHOBBIBATHCS Ha IMEPHOIC HAOIIOACHUH, KOTOPBIH
OXBaTBIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHUS paclpenessieT (paHXupyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaLK, HeoOXoaMMOW mans pacuera Kod(p(UIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTEICHb OOECIEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYhpapnsromed KOMIIaHHEH HAa OCHOBAaHMM HMEIOIIMXCA Yy HEE CTaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3ax W ycTaBHBIN KammTan Ooinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBINOJIHEHHUE YCIIOBHUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN kamutan MeHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIe KOHTParcHTOB AOCTUTIIYIO COOTBETCTBYOLICH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunneHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI O€3 MPU3HAKOB 0OECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositku (PD*LGD)
Jlebutop/koHTpareHtT obpa3oBaH Gosee 3-X JET Ha3a1 U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0,

Ousznueckue muna u UIT 24,67%

KoahduumeHTsl KpequTHBIX yOBITKOB MpHU (hakTHYecKol npocpouke (obecueneHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH N -
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (Pli)i[L GD) r?/ L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOH
A . 3a70JDKEHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai ooree win pasenl100
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢puunentsl KpenuTHBIX YOBITKOB sl ciiydas Jedonra, pacCUnTaHHbIE Ha OCHOBAHUH
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

Kpenutasie yObITKI Kpenutusie yObITKEH
pen Y pen Y Kpenuthste yosrtkn (LGD) ipu cpoxe
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3a]J0JDKEHHOCTH CBBIIIIE
MPOCPOYEHHOH MPOCPOYCHHON o
365 nuei
3aJJ0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U O0jee KOHTPAreHTOB, MONAJAalOMUe B Pa3HbIC TPYIIILl eOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS /IBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaruTal 27 19% 27 63% 27 71%
6onee wiu paBex 100 Toic. pyo. ' ’ '

(oHOBpEMEHHOE BBHIIIOTHEHNE

KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBHJIA,
4YTO B CJIy4yac, €CJIM 3aJI0JLKEHHOCThL HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX roJa, TO BEPOATHCC BCCTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM IO B3BICKAHHUIO -

MHHHUMaAJIbHA. Z[J'Ii[ TakoM 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. TMopsiaok ompeneneHus peiiTHHIa KOHTPAreHTa

Hacrosiiuuii nopsaok CIyKUT I OLEHKH KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeauia peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJA LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHTOBBIMU areHTCTBAMH C IPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS IITKAI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr;l;l:lzo:aﬂ AKPA K;:)r:p 8 moneas YK
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A;((RRS))' “rjlf‘AA;' ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
gggf&;t)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpyma 1l BB+(RU) UBB+ B2 B B B
EEF(RR% ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PENUTHHIOBOM MOJEIN YIIPaBJIAIOIIEH KOMIIAHUU. BHYTpeHHUN peUTUHT NpUCBauBaeTCA
0 MEXIyHApOIHOW IKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
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(npuBeneHHON BhINIC). BHYTpEHHHI pPEHUTHHI MEpecMaTPUBACTCS/IOATBEPIKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHS MH(DOPMAIUK O 3HAYUTEIBHOM yXY/IICHUH
(UHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBelIeHHUS O BHYTPCHHEM peHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTApUil HE MO3/AHEE AaThl Havajla MPUMEHEHUS] HACTOSIIUX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkzoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHHS O BHYTPEHHEM pPEUTHHIe MPEIOCTABILIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mnepBOHAYAaTbHOM MpPU3HAHUM 3aiiMa, aHaTU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKa |
MPUCBOCHUE BHYTPEHHETO pPEUTHHIa NPOBOJIUTCS HA OCHOBAHWHU TOCHEAHEW OOCTYMHOW Ha MOMEHT
aHanmu3a OyXrajaTepcKol OTYETHOCTH KOHTPAreHTa,;

Ananmu3 (UHAHCOBOM OTYETHOCTH B pPaMKax EXErOJHOrO MEePECMOTPA/TOATBEPIKICHHS
BHYTPCHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHHUHU T'OJI0BOM OYXTalTepCKOM OTYCTHOCTH KOHTPATCHTA,

B cnydae mosiBieHus WHGOpPMAIMKM O 3HAYUTCIHLHOM YXYALNICHHH (PHHAHCOBOTO IMOJIOKCHHS
KOHTpareHTa aHajn3 (UHAHCOBOH OTYETHOCTH M IEPECMOTP/NMOATBEPKICHHWE BHYTPEHHETO pPEHUTHHTa
MIPOM3BOIUTECS HAa OCHOBAaHUH TIOCICHHEH NOCTYIHON Ha MOMEHT aHajm3a OyXTaiaTepcKOH OTYeTHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Ynpasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TIPaBIJIA:

— I JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEIUTHOMN
OpraHHM3aliM, HCIOJb3YETCS/ONMPEACIAETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aIui;

— JIA SaﬁMOB U aHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJ'II:?;yeTCH/OHpe[[eHSICTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUA IO JTOrOBOPY
MPEeIOCTaBICHUsl 3aiiMa MOPYYUTENbCTBA. [IpM OSTOM OIEHKA KPEAUTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTUYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s13aTeNIbCTBA TMOPYYUTENh W JODKHUK OTBEYAIOT IIepel KPEeTUTOpOM CONMAapHO (B
cmry ct1. 363 'K P® u ycrioBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOIICHTOB,
BO3MEIIEHNE CYAEOHBIX M3ACPKEK O B3BICKAHHIO JIOJTA U APYTUX YOBITKOB KpPEeIUTOpa,
BBI3BAHHBIX HCUCITIOJIHCHUCM HJin HCHaJICKAallluM HUCIIOJTHCHUEM O65[3aTeJ'H)CTBa
JTIOJDKHUKOM.

Takum 006pa3oM, B ciiydae, €ClM B OTHOIIEHUH 3aeMIIUKA, MOPYUUTENS Y TIpaBIsIOmEei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHME PEUTUHIM pAa3HOrO YpPOBHSA, TO B LEJIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[opyunrenpcTBa GUINUSCKUX JTHIl HE IPUHUMAIOTCS B PAacUeT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUMKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENENCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIuKa (coryiacHo myHKTY 13 Hactosmux [IpaBw).

BXomHBIMYM JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPE/IeTICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)kKe€ YYUTHIBACT BIMSIHUE CTPAHOBOTO W OTPACIIEBOIO  PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHbl M CTENICHHM 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYHUTBHIBAETCSI B PEHTHHTOBOW MOAENHM KaK B BHAE OTAEIHHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
OTpaciy MoKa3ateael AesITeTbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTAaBICHA HIKE:

Ioarpymma ¢axropon Bec noarpynnsl B | Ilokazarenu Bec nokazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIbHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPaHBI 10%
PerynsaropHas cpena 5%
PeliTuHr crpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BraCH#A S%
BeposTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacinieBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUCTHOCTH M ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BennurHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKa akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBas Harpy3ska 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOLIEHTHBIX IJIATEXKeH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocts 3,4%
JlocTyn K phIHKaM KamuTaja 2,0%
Koa¢ppuuunenr TeKy1Ieit
2,7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA
Koaddumment MT'HOBEHHOM 2 0%
JIMKBHAIHOCTHA !
OKcIlepTHas OICHKAa JWHAMHKH W 07%
MEPCIEKTHB MPUOBUIPHOCTH '
CBOOOIHBIN TEHEXKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenTabenbHOCTH aKTHBOB 0,7%
PentabenpHOCTH Kanuraia 1,4%
Map:xka 9ucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET COOO0M
OTJIENIFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHUX aCIIEKTOB EATEILHOCTH KOMIIAHUT
W OIICHUBAaeTCsA IO ompeneneHHol mkane, or 0 mo 120 6GamoB. OmneHka (aKTOPOB TPOU3ZBOAUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass MoJeab HMMEET MOJYJIOrapU(PMHUUCCKYI0 CHenU(PUKAIMI0, TO €CTh 3aBUCHMOCTH
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PaKkTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pHHAHCOBOM
oruetHoctu (IFRS) w/mmm oGmenpuasaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYeTOM MpuMedaHuil. B ciygae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (must Poccum — PCBY), wm
yIpaBiIeHYeCKass OTIETHOCTE;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
M Tpadusie 1 6oHycHbIe 6asbl. [Ipy BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBIIIM YYTEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPHI B 00A3aTEIBHOM MOPSIKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT Ba)KHOCTH
BIUAHUSA (akTopa, STOMYy (akTOpy TmpHcBaWBaeTcs mmTpadHOW wim OOHYCHBIH 0aimi, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
crleiyroniel Tabmunei:

Wrorossrii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 CcC
[oporosrie 3HAYCHUS mokasareiein JeSTeTHbHOCTH OIICHUBAEMOT O

KOHTpareHTa/3aeMIIHKa/IeOuTopa I el PH3HaHUS aKTHBa 00SCIICHEHHBIM:

1. OTpHunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. VYOBITKH 110 UTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO T0JIa;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIEro pacyeTa KpeAUTHOIO PUCKA, C LENbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alHH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpEeOUTHON opraHu3anuu ((pUHAHCOBbIE M HE(QHHAHCOBBIE), B3BEIICHHBIE HCXOIS M3 HMX BAXKHOCTH.
PelituHroBas Mopenb TakKe YYMTHIBA€T BIHUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHCKOB NPOM3BOJUTCA HA OCHOBE PEWTHHTOB KPEOUTHOTO KJIMMaTa CTPAaHBI W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYEMOH KPEIUTHOIN OpraHu3alnuy OT CTPAHOBBIX PUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTABICHA HIKE:

Hoarpynmna ¢akropos Bec noarpynnst B | ITokasarenu Bec nokasarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIbHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
Orenka BJIUSIHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOMN 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKI 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiys no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunancosie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
ayauTa
Knuentckas KOHILICHTpAaLHs B
fleHTpan 1,6%
aKTHBaX
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMHU
DkcnepTHas OLICHKA KavecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
[IpocpoueHHAs 33J0DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
oISt O3HUYHBIX  KPEIUTOB B
floms  p per 2,4%
KpeIUTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTwibHOCTh HM  KOHIIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bl
Crpykrypa JlocTyn K phIHKaM Kanuraja 2,0%
00513aTeIILCTB u 10% KoHIieHTpaIus mo cpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst MexOaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KamuTalia 0,5%
DKcnepTHas OILIEHKA KadecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KarnTaa
TPYKTYP JI0CTaTOYHOCTH KamuTaga 3,0%
DKcHepTHasi OIeHKa JUHAMHUKA U 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabensHOCTh aKTHBOB 1,2%
EATENLHOCTH PentabenbpHOCTH Kanurasia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBHO B3STOC HANpPAaBICHWE WCCIENOBAHMS OJHOTO WM HECKOJIBKHUX AaCTEKTOB JAEATEIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiituHroBass Mojenb MMeeT MNONyJOrapuPMHUYECKylo crenu(uKannio, TO €CTb 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCMOCTH OT BECa, IPUBEACHHOTO B TaOIHUIlE (DAKTOPOB U BECOB:

TOTAL SCORE =L, Xi = Ki, re
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Ki — 3Ha4yeH#He i-ro KpuTepusi;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3aIii SBISIOTCS:
OTYETHOCTh, COCTAaBJICHHAas B COOTBETCTBHHM C MEKAYHApPOAHBIMH CTaHAapTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NPUMEYaHuil. B ciydae OTCYyTCTBHS — OTYETHOCTB,
COCTaBJICHHAsl MO HAI[MOHAJIbHBIM CTAHIApPTaM WM YIpaBieHYecKas OTYeTHOCThb. [ OueHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBAPTAJIbHBIA OTYET SMUTCHTA LIEHHBIX OyMar, HHQOPMAlMOHHBIH MEMOPaHIyM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKALMX PACKPBITHIO;

T'O/IOBBIE OTYETHI, U IPOYNE NCTOUYHUKH KaueCTBEHHOH MH(OPMALIMH O KPEAUTHON OpraHU3aluy.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranmzanyy. J{aHuble GakTOpsl B 00S3aTEINEHOM MOPSIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuToroBeix OamioB (TOTAL SCORE), kpemutHO#

OpraHU3aIlMM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MEXIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUHU CO CIIeyIOIIeH TabauIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+

63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFGHTa/erI[HTHOﬁ

OpFaHI/ISaHI/II/I/ILC6I/ITOpa JJIA Heﬂeﬁ NMPU3HAHUSA aKTUBA 06€CII€HCHHLIMZ

bopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;
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3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Muctpykiueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTh B TeYeHHE CPOKA ONEePAIHOHHOT0 IIUKJIA

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTuMBIii CpOK
HapylLIeHus yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJIHeHHA 00513aTeJIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOMH
32/10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx mHEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obecrieHeHUS
3aJI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH ¢ HaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX MpU3HAHUS 1eOUTOPCKOI
o0eclLieHeHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJI0JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 paboumnx gHEN ¢ HaThl
OTCyTCTBHE TIPU3HAKOB P .
aKIHSIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIIeHeHHEe TIPOU3BOTUTCS C
B yCTaBHOM Kamuraie (Ioiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOT0 IHSA MIPOCPOYKH
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTENLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx gHA
00€eCIIEHEHN ST p A

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE MPU3HAKOB
oOeclLieHeHHS

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paGouux HEeH ¢ JaThl
HACTYIUICHHS] CPOKa MCIIOTHEHHMS
00513aTeNbCTB, COrTIACHO
YCIIOBUH 10rOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOUTOPCKOM
3a70JKEHHOCTH

10 paboumx THEH C TaTHI
HACTYIUICHHS] CPOKa MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM npoueHTaM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TPOU3BOTUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpooOnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclLieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3aKTOYCHHIi I0TOBOPOB).
o €BPOOOIUTAIIUSIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00€eCICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux JHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckast 3aJ0/DKEHHOCTh M0 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIIYT CHEIHAIA3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIeB WHBECTUIIMOHHBIX maeB [IM® w Ha omiary pacxomoB (ycinyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YINPaBICHUEM, OIEHUBAETCS MO0 HOMUHATY M OOECIICHHBACTCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— neOuTopcKas 3aJ0JDKEHHOCTh YmpamBisoomeidl komnanuu [IM®D, BO3HUKIIAS B pe3yibTaTe
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B
Ipunoxennu 4, o uctedeHUn 25 paboUHX JTHEW C TAaThl €€ BOSHUKHOBEHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUsl YCIyT MM MOTalleHus 1eOMTOPCKO# 3a/10JPKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KCT8. OLECHUBAETCA 110 HOMHHAITY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>i 3aJ0JDKCHHOCTU MO BO3MCUICHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTajaxX OOIIECTB C OTPaHHUEHHON OTBETCTBEHHOCTbIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIC C BOSHUKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl MPABO apeH/Ibl, Ha 3eMEJbHBIN YYacTOK, BBIICICHHBINA B
YCTaHOBJICHHOM TIOpSAKE M IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WIHM) HMEIOLINM
pa3pelieHne Ha CTPOUTEIBCTBO OOBEKTa HEJBWKMMOCTH HAa YKa3aHHOM 3EMEJFHOM Y4YacTKe, JH0o
IOPUJIMYECKOE JIMII0, MHBECTHpPYIOIIEe ACHE)KHBIE CPEACTBa WJIM HHOE HMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— MMy1iecTBeHHbIE TpaBa U3 JOr0BOpa MHBECTULIMOHHOTO TOBAPUILIECTBA;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTENbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbl HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0JDKEHHOCThb, B CIydae HAJMYUS MPHU3HAKOB OOECICHEHUS U
HEBO3MOXKHOCTHU MHBIX METO/IOB ONPEIEICHUs CIIPaBEATINBOI CTOMMOCTH.

— IIpenBapuTensHBI 1OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBanudunupoBanHele  MHOCTpaHHble  (uHaHCOBble  MHCTpymMeHTHl  (HUON),
BKJIFOYa€MbIE B COCTaB aKTHMBOB MHBECTHLHOHHOTO ()OH/A B CBS3M C peajM3aluell MpaB, 3aKperUICHHbBIX
COCTaBJISIOLIMMH MHBECTUIIMOHHBINA (DOH/ LICHHBIMU OyMarami WM IPEAYCMOTPEHHBIX COCTABISIFOLIMMU
WHBECTHLUOHHBIA (DOHI TPOU3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH (llajiee - WHBECTHUIMOHHBIE
mpaBa).

- IIpaBa yyacTus B yCTaBHBIX KallUTaldaX HHOCTPAHHBIX KOMMEPUYECKHX OpraHHU3alui

96



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

IlepeyeHs HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)

97



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

I[puioxenne 8. PoinKH, H”HGOPMAIIHA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6rectBo "Cankt-TletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IlerepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepunn
npu3HaHus

Mpu3aHatoTca B aaTy 3auucnedns no cvety AEMNO (3a uckioyeHueM IEHHBIX
Oymar repeJaHHBIX O CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPAaHEHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEIIO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalieHne MpuU3HaHUSA [AEHEeXHbIX CpPeacTB M LeHHbIX 6ymar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHbIE
BbiMJ1aTbl MO LUEHHbLIM 6yMaraM, nepenaHHbIM B VIMyLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,U,a.

KnupuHrosble cepTudMKaTbl ydyacTMs MpeKpalalT MpM3HaBaTbCa C
AaTbl nx cnmcanma co cveta AEMNO (3a uckimoveHneM MeHHBIX GyMar mepeaaHHbIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, IPH COXPAHEHHUH KOHTPAreHTOM MO
CleNKe 3a OO0 3HAYMTENBHONW YaCTH BCEX PUCKOB M BBITOI, CBS3AHHBIX C BIajJCHHEM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaseanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPWHIOBbIA Nyn,
onpeaensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
nopsake.

CnpaseanuBast CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4acTus paBHa
«0» (Hynio).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHarTcsa B coctaBe doHAa, cornacHo HactosawmM Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO cAenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AEN03UTHbIX CepTUDUKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/MKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaCTB Mo NepBOiN 4YacTtn gorosopa obpaTHOro
PEMO koppeKkTupyeTcs B cny4vyae BO3HUKHOBEHUSA COObLITUIM, NMpUBOASLLNX
K obecLueHeHUI0, B COOTBETCTBMU C [punnoxeHnem 4.

Oata un cobbitusg,
NpUBOASLLErO K
obecLeHeHunto

Cnucok obwmnx cobbiTnii, npuBoaAwWMX K obecueHeHW, yKasaH B
MpunoxeHuun 4.

Mpunoxenne 10. HekBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHMBOB [12€BOI0 MHBECTHUIMOHHOIO (DOH/IAa B CBS3H C
peajiM3anmei nNpas, 3aKpemJIeHHbIX COCTABJIAIIIMMYU HHBECTULMOHHBINA (POH/
HEeHHbIMHU OyMaramMmu Wid Npe1yCMOTPEHHBIX COCTABJISIIONIAMHA
HHBECTULHOHHBIN (GOHA NPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMM.

Buabl aKktTuBoB

HekBannduumMpoBaHHblE WHOCTPaHHbIE (UHAHCOBbIE WHCTPYMEHTbI
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(HN®W), BkaoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOIO ¢poHaa B
CBA3M C peanusaumen npaB, 3aKpernyieHHbIX COCTaBASIOWMMMU
WHBECTULIMOHHBIN (OHA UEHHbIMM 6yMaraMum WM MNpPeayCMOTPEHHbIX
COCTaBASOWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(UHAHCOBbLIMN MHCTPYMeHTaMun (ganee - MHBECTULUMOHHbIE NpaBa).

HN®W, cBasaHHbie c BbiI6OpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3auncnenns HUOW Ha cueT, npeaHasHayeHHbIn ans ydyeta HAOU:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxgaemolx HUOW, K 3MUTEHTY NO BbinjiaTe AMBUAEHAOB B
cocTaBe AebUTOPCKOMN 3a40/XKEHHOCTMK, B cnydae, ecnm Takon HUOU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecCTBe CaMOCTOATENIbHbIX aKTMBOB, BK/IHOYAEMbIX B
coctaB umywectea MN® B cBS3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnnm Takon HUOWU MoxeT oTuyxaaTbCa OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HN®DW, cBA3aHHble C peanusaunelnn MHBECTULMOHHbBIX NpaB Ha y4acTue
B pasMeweHun, pacrnpeneneHnn, KOHBepTaumum LUeHHblIX 6ymar, B
Hanbonee paHHIOW U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ Bpems pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npegHa3HaYeHHbIA Ans yyeTta
HNOWN,

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noaresepxaaembix HADU, kK aMuTeHTy B cnydvae, ecnm Takor HUOWU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATEsNIbHbIX aKTUBOB, BKJ/HOYaeMbIX B
coctaB umywectea MU®, ecnn Takor HUDOU MoxeT oTuyxaaTbcs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTuB

HUN®W, ceazaHHble ¢ BbiIGopoM dhopMbl Bbinsatel AMBUAEHAOB (B Ciiy4dae
MX MNPU3HAHWUS OTAENIbHbIM AKTUBOM), a TakXe rnpaBa TpeboBaHus,
noateepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeacCTB UM UHbIX
aKTMBOB, NPaBO Ha MoJsilydyeHne KoTopbixX npepocrtasnser HADNU,
T.e. NCNOJIHEHMS BCeX npas, KoTopble npegoctasnset HAOU u
peann3aumio KoTopbiX Bbibpan MNO;

e pnatbl cnucaHmnsa HNOW co cueTta, npefHa3HauYeHHOro Ans ydyeta
HNOWN.

MpaBa TpeboBaHua (aebutopckas 3a40/1KEHHOCTb), NMPeaoCTaB/IEMbIE
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM A/ MNOJSlyYeHUsl [0NeBbIX
aKTUBOB W/WUWN AEHEeXHbIX CPeACTB, eC/iM TakoMW CpOoK He MpeBbillaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AAA BbiMjaTbl A0Xo4a
npesbiaeTr 25 pabounx gHen, To npaBa TpeboBaHus (Aebutopckas
3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuMpoBaHbl B  KayecTee
onepaunoHHOM nebutopckom 3a[10/1KEHHOCTM TONbKO rno
MOTMBMPOBAHHOMY CYXAEHMIO YNPaBASoWENn KOMNaHUN.

1. CnpaBeanvMBas CTOMMOCTb npaB TpeboBaHun (Aebutopckon
3a[l0/XKEHHOCTM), noateBepxaaemon HUODU, cBsA3aHHbIM C BbI6GOpOM
dopMbl BbIMAaThbI AOVBUAEHAOB, KOoTopble He npusHatoTcs
CaMOCTOATENIbHbIM  (DMHAHCOBbLIM MHCTPYMEHTOM, ONpeaensieTcs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B 4actu
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d)OprI Bbin1aTbl AUBNAEHAOB.

1.1. Ecan npasa u3 HUOUN pgna MNMNO (c y4yeToM NpoOmM3BEAEHHOro
BbibOpa) npeanonaratT  NOJlydeHME  AEHEeXHbIX CpeacTtB, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a40/KEHHOCTKN, onpeaenserca wucxoas w3 pasMmepa AumBuaeHAa,
NPUXOASLLErocsi Ha OAHY UeHHYK 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKC-AMBUAEHAHYIO
AaTy, C Yy4eToM T[JIaHOBOro ABMXEHUS LUEeHHbIXx 6yMmar ano patbl
dukcaumm peecrtpa BragesnbLeB BKIOUYMTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeToM npousBeaeHHOro Bbib6opa)
npeanosaratoT Nony4vyeHue LeHHbIX 6ymar, To cnpaseasimBas CTOMMOCTb
Takmx npaB B Buae [ebBUTOPCKON 3a[0MKEHHOCTU, onpeaensercs
Mcxoas w3 CrnpaBensiMBon CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnsger HUOW, onpesensemMon B COOTBETCTBUM C
MOAEeNAMU OLEHKW, YCTaHOBMEHHbIMW AN Takumx Gymar HacTosWwuMu
Mpasnnamm CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHua wn3 HUOU B
KayecTBe onepaunoHHON AebuTOpCKON 3a40/KEHHOCTHN, cpaBeannBas
CTOMMOCTb  TaKuXx npas  TpeboBaHMS oueHuMBaeTcs cymMme
3a40/KEHHOCTN, oOnpeaeneHHOM B MoOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka Ans KBainduKauum 3a[40/1KEHHOCTU B
KayecTse onepaumoHHON.

1.4. Mo wucTteyeHunm cpoka kBanudbukaumm npas TpeboBaHUM
(nebutopckoin 3agjonxkeHHocTM) no HWUOW, cBasaHHbIM C BblIGOpOM
¢dopMbl  BbINNATbl  AMBUAEHAOB, B  KayecTBe  OnepalMoHHOWN
nebuTopckor 3a40/MKEHHOCTU WM B Cllyvyae BO3HWKHOBEHWUSA WHbIX
cobbiTnii, npuBoasAwMX K obecueHeHWO, cnpasenneBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [puioxeHnem 4.

2. Cnpaseanusas cTtomMmoctb HWUOW, npusHaHHbIX B KayecTBe
CaMOCTOsITENbHbIX (PMHAHCOBLIX aKTUBOB OMpeaenseTcs B CheayloLlem
nopsake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOAENSMU OLLeHKM CrnpaBeasIMBON CTOMMOCTU LIEHHbIX
6ymar, ycTaHoB/EeHHbIX HacTtoswmmm [paBunamm CYA Ha nepBOM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHSA,
cnpaseasiMeas CTOMMOCTb onpeaenseTcd B nopsike, yCTaHOBIEHHOM
ona HAOW, He ponyweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnn HUOW He ponyuleHbl K OpraHuM30BaHHbIM Topram (unu
OTCYTCTBYEeT LEHa MepBOro YypoBHA), TO crpaseanMsas CTOMMOCTb
ornpefenseTcs o4HWM U yKa3aHHbIX Ccrnocobos:

e B cnyvae, ecnu HAOW npepocrasnser npaBo y4yacTus B
pasMelleHnn, pacnpenesieHnn, KoHBepTaummn LeHHblX 6ymar, To
cnpaseanuneas ctomMmoctb HADU, npusHaHHbIX B KayecTse
CaMOCTOSATENbHbLIX (PMHAHCOBLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
lpe:
FV;, - cnpaBeasiuneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmux BKAKYEHUKO B coctaB  wuMmywectea [MNO B
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cootBetctBun Cc HWOW, onpegeneHHas B COOTBETCTBUU C
HacToawmMmu Mpasunamm CYA (onsa uUeHHbIX 6ymar AonycTtumo
NMpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNOrM4YHbIA akTuUB*);

*Ecnn uwH@popmayno o Ko3(hGUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€YbL U3
coobLyeHnsT O KOPropaTMBHOM [AEHCTBMM  BbILIECTOSILUEro Aerno3uTapus, TO
HeobxoAuMble CBeAEeHWs O Ko3(hduumeHTe KOHBepTaumu A7 OfpesesieHus
cTouMocTu akTuBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
CrneunannanpoBaHHbIN A€N03uTapuii.

L - cymMMa obssatenbctB (HanpuMmep, LUeHa, MO KOTOpoOM
pa3MeLWaeTcs AOMOJIHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU W
T.4.) UM CTOMMOCTb WMHOro BO3MELLEHWUS, NMPUHMMAEMOro B CYET
onnatbl LUEHHbIX 6yMar HOBOro BbiNycka (AOMOHUTENBHOIO
BbIMyCKa) WIN WUCMOSIHEHMS 0693aTenbCTB NpU  KOHBepTauumn
LEeHHbIX bymar.

e B cnyvae, ecan HUOWU nopoxaaeT TBepAoe AOOroBOpHoOe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBsI3aHHOE C
pa3MelleHneM, pacrnpeneneHmeM UM KOHBepTauuen LLeHHbIX

6ymar, ToO BenM4YMHa CnpaBeAsIMBOW CTOMMOCTWU oOrnpejensieTcs no
dopmyne:

FV =FVpy — FVHMIG
lpe:

Fvucxu,ﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOoTOpbIM 6bl1 BblgaH HUOWU, Cc ydyeTOoM MHOro AOMOMHUTENBHOIO
BO3MELLEHNA NpU YCIOBWUM, €CNIM OHO MNpefyCcMOTpPeHO TBepAbIM
AOroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B ToM cnyyae, ecnm nony4vyeHa oTpuuaTenbHas BenundmHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HADU, cBA3aHHbIX C
peanusaumeinn MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLLeHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY10, @ BEMYMHA OTpMuUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KPEeANTOPCKOM 3aA0/IKEHHOCTU, Kak 06s13aTenbcTBo U3 HAOU.

e Cnpasepgnueas ctommoctb HUOWU, cBs3aHHbLIX C BbIGOpOM (OpMbI
BblNNaTbl AMBUAEHAOB, OnpeaensieTcsa B COOTBETCTBMM C NOPSAAKOM,
YyCTaHOB/IEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHuns.

B ToM cnyyae ecnu ycnoBusSi KOPNopaTMBHOMO COOLITUA HE MO3BONSAOT
NPUMEHUTb N310XKEHHbIE MEeTOoAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HEObX0AMMbIE AN
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasBepnveas
ctoumoctb HUOWU onpepensetrca Ha OCHOBAHMM OTYeTa OLUEHLWLMKA,
cooTBeTCcTBYlOWEero TpeboBaHuaM  depepanbHOro  3akoHa  "0O6
MHBECTULUMOHHbIX ¢oHAax", TMPUHATBIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un HacToawmx [pasun
onpepeneHus CHA

Ncnonb3oBaHne  cnpaBensiMBOM  CTOMMOCTM,  OnNpeAeneHHOM  Ha
OCHOBaHUU oTyeTa OLEHLUMKa, orpaHnymBaeTcs YCNOBUSAMMU,
NMPUMEHsSEeMbIMM B C/y4ae BO3HMKHOBEHUS COb6bITMI, Beaywux K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHneM 4.

3. CnpaBegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3aHHbLIX C peanuM3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauuum UeHHbIXx 6ymar, u
KOTOopble He npU3HaKTCA CaMOCTOSATENbHbIM (dMHaHCOBbIM
WHCTPYMEHTOM, ornpefenseTcd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaHOBMIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npegycMaTpmBaloWMx aHanornyHble npasa, C yyeToM ocobeHHocTen
YCTAHOBJIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
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peanu3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpegeneHnu, KOHBepTauuu LUeHHbIXx 6yMar, onpeaeneHHas no
¢dopMynam, yCTaHOBJSIEHHbIM B MYHKTE 2.2 HaCTOSLWEro MNpUIOXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK Mpaso
TpeboBaHms un3 HUOW. B cnydae ecnu nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa M3z HUOWU (FV) asnsaetcs
oTpuUaTeNbHON, TO CnpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obs3atenbctso ns HAGN.

4, HesaBucumo oT MOJIOXKEHUN (meTopoB OLEHKMW),
YCT@HOBJMIEHHbIX B MYHKTax 2.2 - 3 HACTOALEro npuioXeHus B TOM
c/nlyyae, ecnu Ha aaTty Npu3HaHWa akTMBa M Ha nocjeayrouime AaTthbl
OLEeHKM OTCYTCTBYeT A0CTynHas WHdopMaums, p[octaTodHas Ans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWS COOTBETCTBYHOLEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NPU3HAETCH PaBHOW HYO UCXOAS U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOW LEeHHOM 6ymaru
yXXe BKAo4YaeT B cebs AonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
Y4YaCTHUKAMM pbIHKA MPWU YCTaHOBMIEHUW LieHbl Ha OCHOBHOW akTue. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHnst cnpaBeAnuBOMA CTOMMOCTM MPU3HAHHbLIX aKTUMBOB, CTana
Habniogaemon cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cymMTaeTcsa AedonTHON:

e eC/IN [EeHEeXHble CcpeacTBa He MOCTYNMWIM Ha CYET, OTKPbITbIA
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aTon,
YCTAQHOBNEHHON AN OKOHYaHus  KOpMnopaTMBHOIMO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnmkoBaHms  coobuweHus o0
6aHKpOTCTBE B OTHOLWIEHUWN 3MUTEHTa (Mua, 06893aHHOro NoO LEHHOM
bymare) - ¢ patel oduuUManbHOro OnNyb/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHbIX NMPaB HEBO3MOXHA B

cBsA3M C pencrteuamm (6e3pencTtBMeM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHuii (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHblIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocylecTsnsercs Ha CYéTe HOMWHANbHOIO OEepXXaHns

cneymann3nupoBaHHOro genosutapus, oTkpoeitoro 8 HKO AO HPA, v no

KOTOpbIM BbINatTa He MoXeT ObiTb npoum3BeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOW npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX Cpeacts wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

OVBMAEHOOB), TO C AaTbl NpuM3HaHUA cnpasedsmneas ctommocte HNOU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HAHA paBHOW HYJO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHWs YnpasasLen KoMAOaHuu.
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