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TEPMUWHBI 1N OIIPEAEJIEHNA, UCIIOJIB3AYEMBIE B TIPABUIAX OIIPEJEJIEHMA
CTOMMOCTU YUCTHBIX AKTBOB

[MN® - macBoii WHBECTHUIIMOHHBIA (HOHI, YKAa3aHHBIA B HACTOSIIUX TPaBWIIAX OIPEICIICHUS
CTOMMOCTH YHCTHIX aKTHBOB.

Vopapnsiomias KOMIIAHMs - OpraHW3allsA, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoil ®enepanuy M HMMEOIIas JIUIECH3HIO HAa OCYHIECTBICHUE IEATENBHOCTU IO YIPABICHUIO
WHBECTHLIMOHHBIME  ()OHIAMM, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocynapCTBEHHBIMH
MICHCHOHHBIMH (poHAaMH. YTpaBisromas KOMIAHHS IEHCTBYeT Ha OCHOBAHHM IIPABHJI JIOBEPUTEIHHOTO
ynpasnenus [TNO.

WuBecTHIIMOHHBIN Tali — MMEHHAs IieHHas Oymara, yJOCTOBEpSIOIIasl JOJIIO BIiaJenblia mas B
IpaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocTapistoniee I[1M®D, mpaBo TpeboBaTe OT ympaBisromiei
KOMIIAaHUM HaJUIeXallero jaoBeputTenbHoro ympasieHus IIM®, mnpaBo Ha mNodydYeHHE [EHEKHOU
KOMITEHCAIlUN IPH MPEKpPAIEeHUH J0roBopa AoBepuTenbHoro ynpasineHus [IM® co Bcemu BiaaensnaMu
WHBECTHLIMOHHBIX NaeB 3toro [TN® (npexpamennn [TUD).

[paBuina KOBEpUTENFHOTO YIpaBiIeHUs MaeBbIM MHBECTHINOHHBIM (ouoM ([IpaBmma 1Y TTUD)
YCJIOBHUS JOTOBOpA JOBEpUTENBbHOrO ynpasieHus [1M®, ykazaHHOTO B HACTOALINX NIpaBUJIaxX ONpPENETIEeHUs
CTOMMOCTH YHUCTHIX akTHBOB [TN®.

Croumoctp umcteix axktBoB (CYUA) — BenuumHA, omnpezpenseMas B COOTBETCTBHH C
3aKoHozaTenbecTBOM Poccuiickoit denepannu, Kak pasHHULA MEXIY CTOUMOCTBIO akTHBOB [IN®D (nanee —
aKTHMBbI) M BEIMYMHONW O00S3aTENBbCTB, MOUICKAIINX HCIIOJHEHUIO 3a CUET YKa3aHHBIX aKTHUBOB (mamee —
o0s3aTenscTBa), HAa MOMeHT onpeneneHus CUA TTND.

[lpaBuna omnpemenennss CUA — HacTOSAMIMIA JOKANBHBINA aKT yrpasisttomiedl kommannu [TAD,
YCTaHABIMBAIOIINI MOPSAAOK 1 cpoku onpeneneHuss CHUA, B TOM 4ducie MOPSIOK pacdeTa CPeaHEr0A0BOM
CUYA I[I1®, onpemencHus pacueTHOW CTOMMOCTH WHBECTHIHOHHBIX TaeB [IM®, mopsimok ompeneneHus
CTOMMOCTH HMYIIECTBA, MEPEJAaHHOTO B OIUIATy WHBECTHIHMOHHBIX TaeB. CrnpaBemnmBas CTOMMOCTh
MMYIIECTBA, IEPEJaHHOrO B OIIATy MHBECTUIIMOHHBIX IA€B, ONMPENEISAETCA C Y4€TOM alTOPUTMOB OLIEHKH,
MIPEeAyCMOTPEHHBIX B HacTosmux [IpaBmnax onpenenenns CHA.

Cpenneromoas CHA TTN® (mmu CI'CYA) — cpemHerooBas CTOMMOCTh YHCTHIX akTHBOB [T,
KOTOpasi ompezensercs Ha 000 JeHb B TOpPSJIKE, YCTAaHOBIEGHHOM Hactosmumu [IpaBuimamu
ompeneneHus CUA.

MCO®O - MmexayHapoaHble CTaHAApThl (UHAHCOBOHM oTyeTHOCTH. OIpenesieHHe CHpaBeIHBOM
CTOMMOCTH aKTHBOB W BEIMYHMHBI 0053aTENbCTB NPOU3BOAUTCS B COOTBETCTBHH C MEXIYHAPOAHBIM
craunaptoM ¢(unancoBoir oruerHoctH (IFRS) 13 "Omenka crpaBennBoii cToMMOCTH", BBEICHHBIM B
nelictBue Ha Tepputopun Poccuiickoit @enepanum npukazom MunncreperBa (uHancoB Poccuiickoit
@enepanun ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHMrn MexXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOU
oT4eTHOCTH W PazbsicHeHnit MeXIyHapoIHBIX CTaHAApTOB (UHAHCOBOW OTYETHOCTH B JEHCTBHE Ha
Tepputopun Poccuiickoii ®denepauuu U O NpU3HAHUM YTPAaTUBIIMMHU CUJIYy HEKOTOPBIX IIPHKa30B
(OTHenbHBIX MOJIOXKEHH mprka3oB) MunucrepctBa ¢uHancoB Poccuiickoii ®dexepanum» ¢ ydeTom
TpeboBanmit Ykazauus Llentpansaoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-
VY, Brmodas wmaie MC®O, mpuMeHseMble B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOAATENECTBOM B
OTHOIIIEHUH Na€BBIX HHBECTUIIMOHHBIX (POH/IOB.

CrpaBemiBasl CTOMMOCTB - 3TO II€Ha, KOTopas Oblia Obl IOJydeHa NpU NMPOAAXE aKTHBA WIH
yIIadeHa Mpu mepenade 00s3aTenbeTBa B X0A€ 0OBIYHOM CAeTKA Ha OCHOBHOM (FUTH HAanOOJIee BHITOIHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh II€HA BBIXOJA), HE3aBMCHUMO OT TOTO,
SIBIISIETCSL JIM Takasl [€Ha HEMOCPEACTBEHHO HAOIIOMAeMON WM pAacCUMTHIBACTCS C HCIIOJIB30BAHHUEM
JPYroro METO/1a OIIEHKH.

Habmrogaemast m moctymHas OupskeBasi IUIOIMIAIKA — TOPTOBas IUIOMIAAKA POCCHUHCKOW M (WJIH)
WHOCTpaHHOU Ompxkwu, 3akperuieHHas B IIpaBmmax ompemenenuss CYA Kk KOTOpoH y YmpaBisromien
KOMIIaHUHM €CTh JOCTYH, KaK HampsMylo, TaKk W 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONiasl KOMIAHUS HMMEET BO3MOXHOCTb pacHoOpsDKaThCsl aKTHBOM (AKTHBaMM). Y Ka3aHHbIC
OuprkeBbIe TUTONIAIKU TpuBeAcHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAIMH C aKTHBOM HJIM 0053aTeIbCTBOM MPOBOASATCS
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C JIOCTaTOYHOW YacCTOTOH M B JIOCTAaTOYHOM OOBEMeE, IMO3BOJIAIONIEM MOIydaTs MH(OpManuio 00 OleHKax
AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAaHOOJBIINM ISl COOTBETCTBYIOILIETO aKTHBA
Wi 00s13aTeNbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHelli pHCK — pPHUCK BO3HUKHOBEHMs MOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 00s3aTelIbCTB IO JOTOBOPY, BKIIIOUas HEOIUIaTy KOHTPareHTOM OCHOBHOTO JOJTa H/WId
MIPOLIEHTOB, NMPHUYUTAIOIIUXCS B YCTAHOBJIEHHBIM JOTOBOPOM CPOK, a TAaK)K€ B pe3yiabTare N3MEHEHUsS
OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHTa (3MUTEHTA).

KpemutHelli peWTHHI — MHEHHWE HEe3aBUCHMOIO PEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
PEHTHHI'YEeMOTO JIMIIa MCIOJNHATH TpPHHATBIE Ha cebs (uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IE)KHOCTH, (MHAHCOBOM YCTOHYMBOCTH), BBIP@KEHHBIM C
UCIOJIb30BAHUEM PEUTHHIOBOM KATErOPUH I10 ONPEAEICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npou3BoaHBIN (UHAHCOBBIH UHCTPYMEHT.

ypOBHI/I IE€H TpU ONpCACICHUN CHpaBe}IﬂHBOﬁ CTOMMOCTU ONPCACTAOTCA B COOTBETCTBUH C
MexnyHapoansiM crannapToMm ¢unancoBoii ordetHoctd (IFRS) 13 «Onenka cripaBeminBoii CTOMMOCTHY
(mamee — MC®O 13), BBemeHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit @enepanyuu HpUKa3oM
MunncrepcrBa ¢punancoB Poccuniickoit @enepanun ot 28.12.2015 N 2171 "O BBeaennn MexyHapOaHBIX
CTaHIapToB (DMHAHCOBOW OTYETHOCTH M Pa3psicHeHM MEeXIyHapOAHBIX CTaHIApTOB (UHAHCOBOM
OTYETHOCTH B JielicTBHE Ha Teppuropun Poccuiickoit ®enepanuy 1 0 NMPU3HAHUM YTPATHBLUINMHU CHITY
HEKOTOPBIX TPHKa30B (OTHEIBbHBIX IOJIOXKEHWH mpHKa3oB) MunucrepcrBa ¢unancoB Poccuiickoii
Oenepanun.

Ucxonnsie nanuble YpoBHSA 1 - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) aKTHBHBIX PHIHKOB
B OTHONICHUH WACHTUYHBIX aKTHBOB HMJIM 0053aTENbCTB, K KOTOPHIM OpraHHM3aldsl UMEeT JOCTYIl Ha Jary
OLIEHKHU.

Hcxonnslie naHHble YPOBHS 2 - UCXOJHBIC JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMBIMH, MPSIMO WIIM KOCBEHHO, B OTHOIIEHWH OIIPEJETICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

HcxonHple naHHBIC yp0BH$I 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC HOaHHBIC B OTHOIICHUH
OIIPCACICHHOT'O aKTUBa UJIN 00s13aTeNILCTRA.
OHepaLII/IOHHaH Z[C6I/ITOpCKaH 3a10JDKCHHOCTh — }:[eGI/ITOpCKaH 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HHKAIOIIAs B X0JI¢ HOPMAJILHOTO OMEPAIMOHHOTO ITUKIIA, KOTopas Oy/eT MmoramieHa B TCUCHHE CPOKOB,
YCTaHOBJIEHHBIX B Hacrosuux llpaBunax omnpenenenuss CYA. [lomycTUMbIe CpPOKH POCPOYUKH,
YCTaHOBJICHHBIC JIJIS OTICPAIIMOHHON IEOUTOPCKON 3aI0JIKEHHOCTH, HE JIOJDKHBI MIPUBOUTE K MPHU3HAHUIO
OE3HANEKHOH K TIIONyYCHHIO 3aJ0JDKEHHOCTH, a TakXKe K OOCCICHEHHIO 3al0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyIeT pealn3oBaHa VIPABISAIONICH KOMMAHWEH B TIOTHOM OOBEME B CPOKH,
VKJIabIBAIONINECs B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICUCTBHUS C
KOHKPETHBIM BHJIOM JEOHUTOPCKON 3a/I0JDKEHHOCTH. Y CTAaHOBJICHHBIC CPOKHM MPOCPOYKH U HCHOTHECHUS
0053aTeNTECTB HE JTOJDKHBI MPEBHIMIATh PEKOMEHIyEMBIX CPOKOB B HacTosmmx [IpaBmimax ompeneneHus
CYA, ecnv MHOE HE IOATBEPIK/ICHO BHYTPEHHEN CTATHCTUKOM yIPaBIISIONICH KOMITAaHNH.

OkcreptHOe  (MOTHBHPOBAHHOE)  CYXKICHHE —  3TO  JIOKyMEHTAIbHO  OQOPMICHHOE
poheccHoHaTbHOE CYKICHUE Y IPABIAIONICH KOMIIAHUH, COJieprKariee 000CHOBaHHBIC PACUCTHI M BHIBOJIBI
00 OIlCHKE CITPaBEIIIUBONM CTOMMOCTH aKTHBOB, O BEIMYHWHAX, HCIOJIH3YEMBIX B pacueTe CIIPaBEITHBOM
CTOUMOCTH, O BBEISBICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAICHUS TPU3HAHUS aKTHBOB/O0OS3aTEILCTB, O
BEISBJIICHHBIX TIPU3HAKaX BO3HUKHOBCHHS KPEIWTHBIX PHCKOB WM IPOYUX OOCTOSATEIBCTBAX, KOTOPHIC
BJIMSIOT Ha OLIEHKY CHpPaBeJIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJICHHSI IOMTyCTUMO B CITy4asix, yCTAaHOBIIEHHBIX HacTosimuMHu [IpaBunamu onpenenennss CHA, a Tak xe
B MHBIX HCKIIIOUUTENIBHBIX CIy4asX, KOTJa TEKYIIUE METOJbl OINpEAETCHUsl CIPaBeAIUBONH CTOMMOCTH
akTuBa (00sA3aTETBCTBA) C YUETOM HECTAHNAPTHBIX BHEUTHUX OOCTOSTEIHCTB MPHUBOAAT K HCKAXKCHHUIO
CTIPaBEUIMBON CTOMMOCTH, a IPUMCHCHHE MOTHBHPOBAHHOTO CYXICHHsS O0O0CCICUMBacT HAJICKHOE
OTIpENeNICHUE CIPABEIITUBON CTOMMOCTH cooTBeTcTBHM ¢ MC®O 13 u TpeOoBaHUSAM 3aKOHOJATEIBCTBA
Poccuiickoit ®enepanuu.

. O6mue noJio:keHU

Hacrosimue IlpaBuma onpezaencHuss CTOMMOCTH YHCTBIX akTUBOB (masee — «[IpaBmiay)
KoMOWHMPOBAHHBEIM 3aKPBITHIM MA€BBIM HHBECTHIIMOHHBIM (oHIOoM «Ambda-Kanurtan Typusm» (qanee —
«Douny, «[IUDy») (manee — «Douay, «I[IND») paspadoransl OO0 VK «Ansha-Kanutan» (namee —
«YTpaBisiromass KOMIIAaHHS») B COOTBETCTBHH C TPeOOBAHUSMH 3aKOHOJATENBCTBA Poccuiickoit
Oenepanyn, B TOM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-V «O06 ompenenenunn
CTOMMOCTH YHCTBIX AKTHBOB MHBECTHIIMOHHBIX (JOHJIOB, B TOM HYHCIIE O MOPSIKE pacuéra CpelHeroaoBoi
CTOMMOCTH YHCTHIX AKTHBOB Ia€BOr0 WHBECTUIHOHHOTO (OHIA M YHCTHIX aKTHBOB AKIHOHEPHOTO

HNHBECTUIIMOHHOTI'O (1)0H,Z[a, paC‘IéTHOﬁ CTOMMOCTH HHBECTHUILIMOHHBLIX ITa€B MNACBbIX HWHBECTULIMOHHBIX
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(OHIOB, CTOMMOCTH UMYILIECTBA, TIEPEJAHHOTO B OILIATy MHBECTHUIIMOHHBIX IaeBy» (Hajee — «YKa3zaHue») u
WHBIX HOPMATUBHBIX akToB banka Poccun.

[lpaBuia ycTaHaBNIMBAIOT MOPSAIOK W CPOKH OINpPENETIECHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHZA
(mamee — «CTOMMOCTH YHCTBHIX akTHBOB», «CUA»), B TOM uHCIe TOpPSIOK pacuéra CpeaHEerofoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOH[a, MOPSIOK OINpeAeneH s pacyéTHONH CTOMMOCTH WHBECTHIIMOHHOTO Tast
(oHIa W MOPSIIOK ONpENeNeHns] CTOMMOCTH MMYIIECTBa, MEPEeJaHHOTO B OIIaTy WHBECTUIMOHHBIX I1acB
¢doHpa.

VYnpasnstomas komrnanus PoHga o0si3aHa ONpeNeNsATh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
COOTBETCTBUM C Hacrosimumu [IpaBunamu, Tpu YycloBUM WX coriacoBanus Crenuain3upoBaHHBIM
Jeno3uTtapuem.

[paBuna noanesxar npumenenuto ¢ «11y» urons 2025 roxa.

W3meHenuss u jomnonHeHuss B [IpaBuia Moryr OBITh BHECEHBI TOJIBKO B CIIydasix,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

JanHble, NoATBepKIaloNINe Pacu€Thl BEIUYHH, TPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIINMU
[IpaBunamu, XpaHsTcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETrO pacuéra.

TepmuHbl 1 onpeaeneHus, ucnonb3yeMbie B [IpaBunax npusenens! B [Ipunoxennu 1.

[lpaBnna (M3MEHEHWs M JOMONHEHUs, BHOcMMBbIe B [IpaBuia) mojuiexaT pPacKphITHIO Ha caiite
VYnpapnstomeit komnanun IIM® B nHOOpPMAIMOHHO-TENICKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He Mo3]1Hee THsI Havajia cpoka opmupoBanus [TND;

- He mozaHee 5 (I1aTp) pabounx aHEH 10 naThl Hadaia mpuMeHeHust [IpaBui, ¢ BHECEHHBIMH W3MEHEHHUSIMU
U JONOJTHEHUSMU.

[paBuna (n Bce M3MeHEHHsI W JOMOJHEHHs K HUM 3a 3 (Tpu) mocienHnX KaleHIapHBIX TOJa) JOJDKHBI
6b1Th noctynHbl B TedeHue 3 (Tpex) mociemHux KaJeHAapHBIX JIET Ha caiiTe Y IpaBIsiioniell KOMIIaHNH.

Il. lopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHUus] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSTHMI) Ha KOTOpOe oOmpeaesiercs

CTOMMOCTDb YUCThIX aKTHUBOB

CToNMOCTDh YHCTBIX AKTHBOB OIPENENSETCS KaK PasHULA MEXKAY CTOMMOCTBIO BCEX AaKTHBOB
¢doHma (mamee — «aKTHBBI») W BENHYMHON BCEX OOS3aTENBCTB, IMOICKAININX HCIIONHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1aJiee — «00A3aTeNbCTBAY), HA MOMEHT OIPEIENICHNS! CTOMMOCTH YNCTBIX aKTHBOB.

CTonMOCTh aKTHBOB M BEIMYHHA 00S3aTENBCTB ONPEIEISIOTCS MO CIPaBEIMBOI CTOMMOCTH B
COOTBETCTBHHM C MeXIyHapoaHBIM cTraHmapToM (¢uHancoBoi otdetHoctn (IFRS) 13 «Omenka
CIPaBEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIeHiCTBUE Ha TeppUTOpuHM Poccuiickoil denepanun npUKazoM
MunncrepcrBa ¢uHancoB Poccuiickoit @enepamyu ot 18 wmrons 2012 roma Ne 106H «O BBemeHHu B
JEHCTBHE M TPEKPAICHUN ACHCTBHS TOKYMEHTOB MeKTyHapOIHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH
Ha Tepputopun Poccuiickoi denepannny, 3aperucTpUpoBaHHBIM MHUHUCTEPCTBOM FOCTHIMU Poccuiickoit
Oeneparuu 3 aBrycra 2012 roxa 3a Ne 25095, ¢ monpaBkaMu, BBE/ICHHBIMH B JIEHCTBHE Ha TEPPUTOPHU
Poccuiickori ®enepanuu npukazom MunucrepcrBa gunancoB Poccuiickoit ®enepanmun ot 17 nexaOps
2014 roga Ne 1511 «O BBeJeHUM NOKYMEHTOB MEKIYHApOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
neiictBue Ha Teppuropun Poccuiickoil ®denepanumn», 3aperucTpupOBaHHBIM MUHHMCTEPCTBOM HOCTULIMM
Poccuiickoit @eneparun 15 suBaps 2015 rona 3a Ne 35544, ¢ yuerom tpeboBanuii HacTosmux [Ipasu.

AkTuBBI (00s13aTeNbCTBA) NPUHUMAIOTCS K PAcdéTy CTOMMOCTH YHMCTBIX aKTHBOB B CIIy4ae MX
NPU3HAHUSA B COOTBETCTBUH C MeEXXAyHApOAHBIMH CTaHAAPTaMH (PUHAHCOBOM OTYETHOCTH, BBEACHHBIMH B
JeiictBue Ha TeppuTopun Poccuiickoit @enepanuu.

CpenneronoBas CUA TTND (nanee — «CT'CUA») Ha m000it eHb onpeessieTcsl Kak OTHOILICHUE
cymmbl CUA Ha kaxplii pabounii JeHb KaJeHJapHOTro roja (eciu Ha pabouuil JIeHb KaleHJapHOTO roja
CYA He ompezemnsuiach - Ha MOCIEAHUN JeHb €€ OINpeaesieHHs, IPEAIISeCTBYIONINI TaKoMy JHIO) ¢ Hadaja
rona (¢ 1athl 3aBepineHus (okor4anus) Gopmuposanust [TUD) mo aater pacuera CI'CUA & unciy pabounx
JTHEH B KAJIEHJAPHOM TOfy.

CronmocTh 9HuCThIX akTHBOB DOH[A ONIpEAEIAeTCS:

—  Ha jaaTy 3aBeprieHus (okoH4aHus) hopmupoBarus [T1D;

— B CJIydyae IMPUOCTAHOBJICHUS BBIAAYHM, [TOTAIICHUS W 0OMEHA WHBECTHLIMOHHBIX ITaeB — Ha
JIaTy BO30OHOBJICHUS NX BBIJA4H, TIOTAIICHNS 1 OOMEHa,;

— B cayuae npekpauienus [1M® — Ha nary BOSHUKHOBEHUS] OCHOBAaHHSI €ro MPEKpaIieHs;

— moce 3aBepuieHust (okoHuanus) popmupoBanusi CHA TTN®D onpenensiercs B mopsiake:

O ©KeMecSYyHO Ha TocienHuid paboyuii JeHb KaJeHAApHOro Mecsna g0
KaJIEHAAPHOI0 MeCALa, IPEAIIECTBYOLIEro Mecsly, B koropoM [TH® nckitouen
u3 peectpa [IND;

O Ha ToclemHW pabouuii NEeHb CpoKa MpHeMa 3asiBOK Ha TNpHOOpeTeHne
WHBCCTHIIMOHHBIX nacs, BbIIABACMBIX npu JAO0CPOYHOM noramcHumn
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WHBECTUITUOHHBIX ITaCB;

O Ha mocnemHWH pabouMii NEeHb CpoKa IpHeMa 3asBOK Ha IpHOOpeTeHne
JIOTIOJTHUTEIIFHBIX HHBECTUITMOHHBIX I1aCB;

O Ha JaTy COCTaBJEHHs CIIUCKa BIIaJeJIblleB MHBECTUIMOHHBIX IaeB B Cllydae
YaCTMYHOTO IIOTAalleHWs] WHBECTUIIMOHHBIX MNaeB 0e3 3asBieHHs] TpeOOBaHUI
BJIaJIeNbLIEB NHBECTHIIMOHHBIX IIaeB 00 UX MOTalllCHNH,

O Ha Jary, NpeAlIeCTBYIOIIYIO Jare mepexona (oHAa W3 ONHOW YIpaBisoUIed
KOMIIaHUM B JpPYryl0  VyIOPaBSIONIYyI0 KOMIIQHHIO M W3 OJHOTO
CMEMAIN3UPOBAHHOTO  ENO3UTapHs B  JAPYrod  ClenHaTu3UpOBaHHBIH
JIeTI03UTapuil.

CTOMMOCTh YHCTHIX aKTHBOB OIPEAENsIETCsl He Mo3IHee padovero JHs, CIEAYIOIIEero 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBIISIETCS ONPE/IeTICHUEe CTOMMOCTH YHCTHIX aKTHBOB.

CronMOCTh 4MCTBIX aKkTUBOB DOHAA ompedessieTcss Mo cocTostHuIo Ha 23:59:59 MockoBckoro
BPEMEHH JIaThl, 33 KOTOPYIO PACCYMTBIBACTCSI CTOMMOCTh YHCTBIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JlaTy B JIOCTYNHBIX Ui YTpapisolmield KOMIAHWM HCTOYHHKAaX, BHE 3aBUCUMOCTH OT
4acoBOTI'0 Tosca.

B nemsx ompeneneans CI'CUA patoii, 3a xotopyto onpeaensercss CHA IO, nornmarotcst Bce
natel onpenenenuss CHA [MU®, ykazannsie B HacTosmux [IpaBunax.

CrouMocTh 4HMCTBIX akTUBOB, B ToM uucie CI'CHA, a Takke pacy€rHas CTOMMOCTb
WHBeCTHLIMOHHOTO masi DoHIa OmpenensioTcss ¢ TOYHOCTBIO JO JBYX 3HAKOB IIOCJIE 3aIlsITOH, C
MIPUMEHEHUEM TPaBUII MAaTEMAaTHYECKOTO OKPYTIICHUS B BAIFOTE, yKa3aHHOW B [IpaBmiiax MOBEpPHTEIEHOTO
ynpasneHus QOHIOM.

B ciryqae ecnm B lpaBuiax qoBepurensHOro ynpasiaeHus QoHIOM HE yKazaHa BaJIIOTa, B KOTOPOH
OTIPENENIAIOTCS  CTOMMOCTh YHCTBHIX akTuBoB, B ToM umcie CI'CUA, wmm pacuéTrHas CTOMMOCTH
WHBECTHLMOHHOTO Mast @OoH/Ia, TO YKa3aHHBIE CTOMMOCTH OPENIEINSIOTCS B PYOIIsIX.

B caydasx m3MeHEHHs IaHHBIX, HA OCHOBAaHHWM KOTOPBIX OBLIA OMpEIeicHa CTOMMOCTH YHCTHIX
aktuBoB B pasmepe 0,1 (Homp menbrx ogHa mecsitas) % u Oosiee koppekTHOH CUA, a Takke B CiIydasx
BBISIBJICHUS (paKTa HECBOEBPEMEHHOTO IMPU3HAHMS/TIPEKpaIeHns] PH3HaHUs akTHBa (00s3aTelbCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TAaKOro akTHBa (00s3aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB ITOJJICKHUT
nepepacyéry. Ilepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOJKET HE OCYIIECTBIISITHCS TOJBKO B CIydyae, Koria
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocrabisier meHee yeM 0,1
(Homp menpix omHa gecsrtas) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTUBOB M OTKJIIOHCHHE CTOMMOCTU
YUCTBHIX AaKTHUBOB Ha ATOT MOMEHT pacuéra coctaBisier MeHee 0,1 (Homp uenbix omna pgecsartas) %
KOPPEKTHOW CTOMMOCTH YUCTHIX AaKTUBOB.

CTOMMOCTP MMYIIECTBA, MMEPEIAHHOTO B OIUIATy WHBECTHIHOHHBIX maeB 1D, ompenensercs B
COOTBEeTCTBHU C TpeboBarmsamu DenepanbHOr0 3akoHa «OO0 WHBECTHUIIMOHHBIX (OHAAX», MPHHATHIX B
COOTBETCTBHU C HUM HOPMATHUBHBIX aKTOB, TpeOOBaHUSAMH Yka3zauus u [IpaBmmamu onpenencans CUA.

Jlara, 0 COCTOSIHMIO Ha KOTOPYIO ONpPEAENSETCs CTONMOCTh MMYIIECTBA, MEPETaHHOTO B OILIATY
WHBECTUITMOHHBIX TaeB [1H®D, He MokeT OBITH OIpeleNieHa paHHEee NATHl Iepejadi TaKoTOo WMYIIECTBA B
OIJIaTy WHBECTUIIMOHHBIX I1a€B, 3a HCKIIOYCHUEM CIIy4acB OIpPENCIICHUs] CTOMMOCTH HMYIIECTBA,
MIePEaHHOTO B OIIATY MHBECTUIIMOHHBIX maeB [I1®D, Ha 0OCHOBaHMM OTYETA OIICHIIIAKA.

Jara, 0 COCTOSIHMIO Ha KOTOPYIO ONpEAENseTcs CTOMMOCTh UMYIIIECTBA, [IEPEaHHOTO B OILIATY
WHBECTUITMOHHBIX TaeB [1M®D, Ha OCHOBaHUM OTYETA OIICHIINKA, HE MOXKET OBITh paHEe TPEX MECSIIEB 0
JIATHI TIepeiady TAKOTO UMYIIIECTBA B OIUIATY HHBECTUIIMOHHBIX maeB [11D.

CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OILIATY WHBECTHIMOHHEIX macB [IU®D, ompenensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIIECTBA B OIUIATy MHBECTULIMOHHBIX naes [TD.

Ipu onpenenennu CYA (crommoctn axthBoB) [IM® cromMocTh akThBa oOmpernesnsercss Ha
OCHOBAHUU OTYETa OLEHIIUKA C AaTON OILIEHKU CTOMMOCTH HE paHee OAHOTO Ioja 10 AAThl, IO COCTOSHHUIO
Ha KoTopyto onpenensercs CHA (CTOMMOCTh aKTHBOB), 32 MCKJIFOYCHUEM CITydaeB, KOTJa Takas CTOUMOCTh
axtuBa [TM® ucnonb3yercs uis OnpeesieH s pacueTHOW cTouMocTH HBecTUIoHHOoTo nast [IN® (cymmbr
JICHS)KHBIX CPEACTB (CTOMMOCTH HMYILECTBA), HA KOTOPYIO BBILAACTCS MHBECTHILMOHHBIN I1ail; CyMMBI
JICHS)KHON KOMIICHCAIIMH, ITIO/JIEXKAIleH BBIIATE B CIydac IOTAIICHUS WHBECTUIMOHHBIX IAaeB, €CIH
cornacHo Ilpasmnam /1Y TTM® cymma qeHEXHBIX CPEACTB (CTOMMOCTh HMYIIECTBA), HA KOTOPYIO BBEIAACTCS
WHBECTHLIMOHHBIN mMaif, n (WiM) cyMMa [EHEXHOM KOMIICHCALlMW, MOIJIeXKallas BBIIIJIATE B CIydae
MOTANICHUS] HHBECTUIIMOHHBIX N1AEB, ONPEAEITIETCS HE UCXO U3 PacdeTHON CTOMMOCTH WHBECTUIIMOHHOTO
mas) B LEMAX OCYIIECTBICHHS BBIAAYM, IOTAlICHWS WIM OOMEHa WHBECTHIMOHHBIX I1A€B IIA€BOTO
WHBECTUITMOHHOTO (hOH[IA.

B tex ciydasix, Koryia CTOMMOCTb aKTHBA OTIPEJEISIETCs] HA OCHOBAaHWM OTYETa OIEHIINKA U TaKas
croumocTh aktuBa IIM® ucnonb3yerca Al ONPENENIeHUsT paCYETHOM CTOMMOCTH MHBECTHLIMOHHOTO Mast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH NMYIIECTBA), HA KOTOPYIO BBIJACTCSI HHBECTUIIMOHHBIN I1ai;
CYMMBI JICHEXKHON KOMIICHCALWH, MOJJIEKAIIEel BBIIIATE B CIyd4ac MOTAIICHUS WHBECTULHOHHBIX IAEB,
eciu cornacHo Ilpasmmam JIY TTM® cymMma JNEeHEKHBIX CPEeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
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BBIJIACTCS WHBECTUIMOHHBIA Taid, W (WJIM) CyMMa JCHEKHOW KOMIICHCAIIMH, TIOJJIC)KAIlas BBIIUIATE B
cllydac TIOTAllCHWs] WHBECTUIIMOHHBIX I1acB, OINPENENACTCS HE HWCXOAS U3 PAacueTHOH CTOMMOCTH
WHBECTUITUOHHOTO I1as1) B IEIIAX OCYIICCTBIICHHS BBIIAYH, TIOTANICHUS WX OOMECHA WHBECTUIIMOHHBIX T1acB
MMacBOr0 WHBECTUIIMOHHOTO (POHMA, JaTa OIEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IISCTH MECSIEB 10
JIAThI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CUA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OIpPENENACTCS Ha OCHOBAaHHWU JIOCTYITHOTO Ha MOMeHT ompenencaus CUA
(croMMOCTH aKTHBOB) OTYETa OICHIIMKA C JAaTOW OICHKH, HamOoyee ONHM3KOW K JaTe ONpelelICHHS
CTOUMOCTH aKTHBA.

I11. Kputepun npusHanus, npekpanieHusi MPU3HAHUS U MeTOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. O0mue nmoJ10:xKeHUSA

Kputrepun npusHaHus, MpeKpauieHus MpU3HaHHUSI ONPEAESIOTCS B COOTBETCTBUM  C
MexayHapoJHBIMU CTaHAAPTaMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeIeHUs] CTOMMOCTH aKTHBOB H
00513aTEITLCTB OIPEEISIOTCS B COOTBETCTBHH C MEXIyHAPOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ormenka cupaBeIInBOH CTOMMOCTHY. METOIbI ONPE/ICIICHUs] CTOUMOCTH aKTHBOB, BXOJIAIINX B
COCTaB HUMYINECTBA pA3HBIX IMacBBIX WHBECTUIMOHHBIX (OHIOB, HAXOAAIIUXCS TIOA YIpPaBICHUEM
VYpasnstonieil KOMnaHuu, He JOJKHbBI Pa3InYaThCsl.

B cnydae mpuoOpereHHsi aKTHBOB, KPUTEPUHM IPH3HAHHS KOTOPBIX WIIM METOJbI ONpeeieHHs
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBuiax, YmpaBisiomias KOMIAHUsS 33071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBua.

2. Ilopsaox KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBjsommx umyuecrso [P

CTOMMOCTh aKTHUBOB, BXO/UIIMX B COCTaB HMMYILIECTBA IACBbIX HMHBECTHUIMOHHBIX (DOHIIOB,
MOJUISKUT PEryJsipHOMY aHaiu3y Ha oOeclieHeHHe (TEeCTUpOBaHHE Ha OOECIICHEHHE) B CBS3U C
HEOOXOANMOCTHIO KOPPEKTHPOBKH CIPABEIIMBOI CTOMMOCTH B Cllydae BOSHUKHOBEHUSI COOBITHIA, KOTOpBIE
MOTYT OKa3aTh HETaTHMBHOE BIIMSHHE Ha OXKHJaeMble OyayIine JICHEeXHbIe MOTOKM 110 HUM (nanee —
NpU3HaKK 00eCIICHEHH S ).

OreHka crpaBeAMBOM CTOMMOCTH aKTHUBOB JIOJDKHA YYHTBIBATh MPEMHIO 3a PUCK, B YAaCTHOCTH,
IPEMUI0 332 KPEAWTHBIH PHUCK KOHTPAreHTa, OTPAXAloUIyld CYMMY, KOTOPYIO YYacTHHUKHM pPBIHKA
noTpeOoBay Obl B KaU€CTBE KOMIIEHCAIMH 32 HEOTPE/ICIIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

st neneit KOppEKTUPOBKH CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KOHTpAreHTa Y npaBiisioIas
KOMIaHUsI UCTIOJB3YeT CIEeTYIOIINN TTOAX0:

— €CII KOHTPAareHT MMEeT PEWTHHT, NMPHCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCIONB3YIOTCS JAHHBIE 10
BeposiTHOCTAM nedonta (PD) ognoro m3 peiitmarossix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntaoe PeitrunroBoe Arenrcrso (AKPA), Peiftuarosoe
areaTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe ©KEroHOT0 0TYEeTa, B IOPsKE, IpeycMOTpeHHOM B [Ipnnoxxennn 4,

— €CIIM KOHTPareHT WMEeT pEWTHHI, TPUCBOCHHBIH Ha OCHOBAHUM BHYTPEHHEH
pEUTHHrOBOH Mozenu YIpaBisonied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJIB3YIOTCS JaHHbIE IO BeposiTHOCTAM nedouta (PD), onpenenennsie Y npasisiomeit
KOMIaHuel (MCHOJB3YIOTCs IyOJIMYHBIE CTaTHCTHYECKHWE JaHHble 1O BeposiTHOocTAM nedonrta (PD)
PEHTHHIOBOTO areHTCTBa B COOTBETCTBHH C METOUKON, H3TI0XkeHHOH B [Ipunoxenun 4);

— €CII KOHTpareHT He MMEEeT PEeHTHHIa, TO JJIsi KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK UCIIONIB3YeTCs JaHHBIE IT0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU Y IPaBISIOMIEN KOMIIAaHHUH.

MeTtoauka OLIEHKH KPETUTHOTO PUCKa KOHTpareHTa U KOPPEeKTHUPOBKHU CIPaBEUIMBON CTOMMOCTHU
aKTMBOB HA KPEAWTHBIN PUCK KOHTpAreHTa (Jajgee — METoAnKa) npuseaeHa B [IpmnoxkeHun 4 K HaCTOAIUM
[IpaBunam.

TectupoBaHue aKTHBOB, BXOMSIINX B COCTAaB MMYIIECTBA MAEBBIX WHBECTUIIMOHHBIX (OHIOB, HA
o0ecIieHeHNEe TIPOBOJMTCS HE PeXe, YeM Ha KaKAyIo Aary ompeneneHus CUA.

IoaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHWE SBISIOTCSA, B
YaCTHOCTH, HaOI0JaeMble 3HAIMMBIE JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (mamee —
COOBITHS, BEAYIINE K 00ECIICHEHHUIO):

B OTHOIICHUH IOPUANICCKUX JIUIL:

— yXyaumeHne (pUHAHCOBOTO TIOJNIOKEHMSI KOHTpPAareHTa, OTpPa3WBINMECS B JIOCTYITHOU
(PMHAHCOBOI OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee deMm Ha 20%.;

— CHIDKGHHE KPEAWTHOTO peiTMHra KOHTpareHTa. JlaHHOe HETaTMBHOE COOBITHE
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MIPUMEHSETCS IS aKTHBOB, METOIMKA OTIPEIENICHNS] CTOMMOCTH KOTOPBIX TIPEJIoIaraeT KOppeKTHPOBKY Ha
KPEIUTHBIH PHCK KOHTpareHTa, y KOTOPOTO HMMEETCsl MyOJWYHBIH PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIMKOW, NpuBeAeHHOH B [IpunmoxeHnn 4 K HacTOSIIUM
[IpaBunawm;

— PE3KHUIl pOCT JOXOJHOCTH JIIOOOTO JIOJNTOBOTO MHCTPYMEHTA SMHTEHTA (3a MOCIeAHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra xoxofaHoctH O®D3 um mpu OTCYTCTBUM pOCTa JIOXOJHOCTH
AQHAIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUpPOBAHHOIO)  CYXIEHHMsI  ONpelnenseT  BIMSHAE pOCTa  JOXOAHOCTH  OOJMranuu  Ha
KPEIUTOCIOCOOHOCTh SMUTEHTA, UCXO/Sl M3 CPABHEHHUS CO CIPIAOM aHAIOTMYHBIX obnmuranuii k ODP3 Ha
JIaTy OIEHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCJIOBHI TOTAIIEHHs WM BBIIUIATHI MPOLEHTHBIX
J0XO0A0B 110 (bI/IHaHCOBOMy HUHCTPYMEHTY I/I/I/IJ'[I/I HWHOMY aKTHBY, COCTABJIAIONIEMY aKTHUBBI CDOHlla, a TaKXe
JI000r0 MHOTO 00sI3aTeNbCTBA YMHUTEHTA/KOHTPAreHTa, B cliydae €ciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HaOJofaeMa YTpaBisiolleil KOMNaHWueld 3a HMCKIIOYEHHEM HapyIICHHs CPOKa HWCIIOJHEHHs
00513aTeNIbCTB KOHTPAreHTOM 10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTeXel (Takux Kak BOo3MellleHHe
KOMMYHAQJIBHBIX YCIyI, IUIaTa C TOBapooOOpOTa W HHBIE) HAa MEHBIIMH CpPOK, YeM ONpeAereHO
VYnpapnsiomeil KOMIIAaHAW Uil TIPU3HAHMS AedonTa, HO OONBLIMKA, YeM Uil NpHU3HAHHUSA ASOUTOPCKOM
33J0JDKEHHOCTH ~ ONEpalMoOHHON (Mpy  HamuMuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXIICHUS
Ynpasnsiomeii KOMITaH!H);

— HapyLIeHHWEe CPOKa HCIIOJHEHUsS! 00s3aTenbCTB OoJiee YeM Ha CPOK, MPHU3HABACMBbIA IS
JaHHOTO BHJA 3aJ0JDKEHHOCTH OINEpalMOHHBIM, HO MEHEe, YeM OIIPEAeIeHO
VYnpasnsiomeid KoMmaHued s Tpu3HaHUS gedonTa (TexHudeckui gedonr) 3a
HCKJTIOYEHNEM HapyIIeHHs CPOKa WCIIONHEHUS 00s3aTeNIbCTB KOHTPAreHTOM IO OILIaTe
TepeMEeHHOI YacTH apeHIHBIX TUIaTeXel (TaKuX KaK BO3MEIIeHHEe KOMMYHAJIbHBIX YCIIYT,
I1aTa ¢ TOBapooOOpOTa M WHBIE) Ha MEHBIIWI CPOK, YEM OIpeNesieHO YTpaBJIsiomeit
KOMITaHUH [T TIpU3HaHus nedonTa, HO OONBIIWMA, YeM Ul NMpU3HAHUS eOUTOPCKOU
33JJ0JDKEHHOCTH OMNEpalMoHHON (IpM HaIWYud OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyxaeHus Ynpasisitomieit komnanun). He cuuraercst coobiTneM o0eclieHeHHsT IPOCpOUKa
UCIIONTHEHUSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTp) paboumx pAHEH B OTCYTCTBUE WHBIX IIPHU3HAKOB
oOecrieHeHMs/ e oaTa KOHTPAreHTa. |

— MOSIBJICHUE TPU3HAKOB OaHKpOTCTBa (coracHo DenepanbHOMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosTENbHOCTH (OaHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHWHU O(UIMATBHON
nH(bOpMAIIHH;

— OITyOJIMKOBAaHHS B COOTBETCTBHHU C (helepabHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMU
MpaBOBEIMK akTamMu Poccuiickoit Penepanuy MHGOPMAIMS 0 TPOCPOUKE MCIOIHEHUS SMUTEHTOM CBOHMX
00s13aTeTLCTRA,;

— OT3bIB (QaHHYJIMPOBAaHWE) y OMHUTEHTA/KOHTPAreHTa JIMIEH3WH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKIIOUCHHEM CIy4aeB, KOTJA JIMIIEH3US CHAETCS KOHTPAreHTOM
JOOpPOBOJILHO)/yIIPABIIAIONIEH KOMIIAHWM TAeBBIX WHBECTHIHMOHHBIX (oHmoB IIM®, mam xoroporo
Haxoxatcs B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIIEH3US CHAETCs KOHTPAreHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWEe KOHTPareHTa B OJHOH U3 IPOLEYp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHHU C IEHCTBYIOIIMM 3aKOHOJATELCTBOM, €CIIM JaHHas IMpoIenypa C
OOJIBIION BEpOSATHOCTHIO TPHUBEAET K HECMOCOOHOCTH KOHTpareHTa oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNBCTBA.

— TeKyIiass W/wim Oynymias HecrmocoOHOCTh (TI0 MHEHHWIO YTpaBisiomell KOMITaHWH)
KOHTpareHTa oOCIy)XMBaThb (HUHAHCOBBIE 00s3aTENbCTBA, OCHOBBIBAIOINASICS HAa  OZHOM W3
HIDKETIEPEUNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HEWCIIOJHEHHbIE WJIM OTJIO)KEHHBIE BBIUIATHl TPOLEHTOB HJIM OCHOBHOTO [OJITA IIO
KOHTPAKTHBIM 0053aTeNbCTBAM (32 MCKIIIOYEHHEM IPOIYIIEHHBIX BBIIUIAT, JOITYCTHMBIX
JBTOTHBIM [IEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBS3M CO BCTYIUIGHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHWA JI000TO W3 JpPYyrUX aHAIOTHYHBIX 00s3aTenbcTB  (Kpocc-
aKcernepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHUS
00s13aTeNIbCTBA B CBS3U C OOBsIBICHHEM JedonTa 10 JH000MY APYroMy aHAJOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kkpocc-aedonT);

— OTKa3 WIN MOPATOpHii, IpX KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPLICHUS IUIaTeXa
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WIN OCHapHUBaeT IOPUANIECKYIO CHITY 00513aTeIbCTBA;

— PECTPYKTYpH3alisl 33/0JDKEHHOCTH, TIIOBJIEKIIass 3a COOOW OJHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka rmorameHus 3310JDKEHHOCTH W/WIIM W3MEHEHHE TPOIICHTHOW CTaBKH,
TMIpeAIoJaraomiee MeHee BHITOTHBIE ISl KPEAUTOPOB YCIIOBHS;

— MIPEOCTAaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIHMKY B CHIY AKOHOMHYECKHX
MPUYMH WM JIOTOBOPHBIX YCIIOBUH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHHSMH 3TOTO 3aeMIIUKA,
KOTOPYIO KPEAUTOP HE MPEA0CTaBII OBl B UHOM cilydae (B TOM YHCIIE PECTPYKTYpH3aLus 3a10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIINEN 3a/I0JPKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IJIaTeXeH );

— MCYE3HOBEHHE aKTUBHOI'O PHIHKA Ul (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (HUHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE LIEH, pPAacCUMTAHHBIX HaOJI0aeMbIMU
ucroynukamu uHpopmaimu (B T.4. HKO AO HPJ] u wHBIX neH uH(pOpMannoHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIei KOMITaHHEH .

B OTHOIIIEHUN (YM3MYECKUX JIUIL:

— HOSIBJICHHE Y YHpaBisiomied KOMIAHWM WHPOPMAlMM O CHUIKEHHH BO3MOXKHOCTH
¢usnyeckoro nuia oOCTy)KUBaTh 00s3aTeNbcTBA (HOTEpPs PabOTHI, CHIIKCHUE 3apabOTHOM IUIAThl WU
WHOTO PacioyaraeMoro JA0Xo/a);

— MosABICHUHE y YHOpaBisiomed KoMmmanuu HWHGopManud 00  HMCHONHUTEIEHOM
MIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JINIIA;

— NOSIBIICHUE Y YTpaBistomeil KoMmannu HHGOpMaIMy 0 BO30YXICHUH YTOJIOBHOTO Jeia
B OTHOIIEHHH (PU3HMUECKOTO JINIA WITH OOBSIBIICHUH €0 B PO3BICK;

— HapylleHHe CpOKa HCIOJHEHHs O0s3aTelIbCTB HAa MEHBIIWH CPOK, YeM OIIpeJIeIeHO
VYnpapnsiomeil KOMIIAHAW JUIsl TIPU3HAHMS jAedonra, HO OOJNBIIMHA, YeM Al NpU3HAaHHUS JeOMTOPCKOM
3aJI0JDKEHHOCTH  OTIEPAIlIOHHOM 3a WCKIIOYEHHEM HapylIeHUs] CpOKa WCIIOJHEHUs 0053aTelIbCTB
KOHTpPareHTOM II0 OIulaTe IIEPEMEHHOW 4YacTH apeH/JHBIX IUIaTekKed (TakuxX Kak BO3MeEIIEHHE
KOMMYH&IBHBIX YCIYT, IDIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMH CpPOK, YEM OIpEeJeIeHO
VYnpapnsiomeil KOMIIAHWW JUIsl TPU3HAHMS jAedonTa, HO OOJbIIMKA, YeM Ul NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH  ONEpaloHHOM (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITHS, OmlpenensieMble YTpPaBiIAIOMIed KoOMIaHued (B YacTHOCTH, HAJIMYHE
NpU3HAKOB oOeclieHeHus/neoaTa Mo OAHOMY U TOMY XK€ KOHTpareHTy B pasbix [1TNO
MOJ1 yIIpaBJIeHHeM Y IIPaBJISIONIeH KOMITaHUH) .

Oo0eclieHeHHE 110 Pa3JINYHBbIM aKTHBaM, OTHOCSIITMMCS K KOHTPareHTy:

— B Cllydac BO3HHUKHOBEHHWsS OOCCLUEHEHHS II0 OJHOMY aKTHBY OCTAIbHBIC AaKTHUBBI,
OTHOCSIIHECS K KOHTPAreHTy, TaK )K€ CYUTAIOTCS 00eCIICHEHHBIMH;

— MOPYYUTENbCTBA M TapaHTUU Haxomsmierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM 0OecCIeHEeHNS,

— TIPY HApYLICHWH CPOKA UCTIOJHEHNUS 0043aTebCTB KOHTPAreHTOM I10 OIIaTe MepeMeHHOM
YacTH apeHAHBIX IUIATeKeH (TaknxX Kak BO3MEIIEHHEe KOMMYHAIBHBIX YCINYT, IIaTa ¢ TOBapoobopoTa u
WHBIC) HA MEHBUIMH CPOK, YEM ONpENeNIeHO YTPaBIsIONEeH KOMIAHWEH Ayl mpu3HaHus aedonra, HO
OoJIBIINH, YeM Ayl IPU3HAHUS ACOUTOPCKON 3a[0JDKEHHOCTH OIEPAIOHHOM, YTPaBISIONIas KOMIaHUS
BIIpaBe HE NPOBOJMUTH OOECIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3a[J0JDKEHHOCTH (B COOTBETCTBHM C II. 2.
Ouenka aktuBoB. OGecrenenne Oe3 nmedonra I[lpunoxennst Ne4). Jlannoe neiicTBHE HOIKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IIPaBJISIONICH KOMIIAHUH.

MOHHTOPUHT PHU3HAKOB 00CCIICHCHYS :

— MOHHTOPUHT 1O ()MHAHCOBOH OTUYCTHOCTH - HE MOIKE 4YeM uepe3 1 Mecsm mocie
TOSIBJIEHUS] TAKOH OTUETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oruetHoctd no PCBY u 1 pa3 B rox
s oraetHOCTH 10 MC®DO;

— MOHHUTOPHUHT IO PHIHKY IIEHHBIX OyMar IpOBOJUTCS Ha €KEJHEBHON OCHOBE;

— MOHHUTOPUHT 10 (PU3UIESCKUM JIMI[AM TIPOBOJIUTCS HE PEIKE YeM pa3 B 6 MeCIIEB;

— MOHHTOPHUHT TI0 JAHHBIM T10 Cy[eOHBIM pa30upaTenbCcTBaM IMPOBOIUTCS HE PEXKeE, YeM pa3
B Mecs1. B cirydae manoit 3HauuMocTH aktuBa 1o otHomeHuio k CHA (menee 0,1% ot CHA) u mo cymme
(meree 100 000 py6.) MOHUTOPHHT POBOAUTCS pa3 B KBapTaIl.

Brixon u3 cocrostHus o0ecIieHeHHs. Y IPaBIISIONIas KOMIAHUS UMEET TIPaBO MPEKPATHTh CUUTATh
3a[I0JDKEHHOCTh  OOCCIICHEHHOH (HaHHOE JMAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CY)XJIEHHEM YTIPaBIISFOIICH KOMITaHUH):

— B CITydae MpeKpamIeHus IMPUBEIIIETO K 00SCIICHEHNIO HAPYIIICHNS TIOPOTOBBIX 3HAYCHUN
(hMHAHCOBBIX MTOKA3aTeJeH B TEUCHUE IBYX KBapTAJIOB;

— B CIlydae HM3MEHEHHWS COCTaBa AaKI[MOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
VIIYUIIa0T OIIEHKY BO3MOKHOU TIOICP)KKH 3aeMIIUKA/KOHTPAreHTa;

— B CIOy4ae TONy4YeHHs WHPOPMAIMH O TPEKpaIleHUN CyaeOHOT0/yTOIOBHOTO
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MIpecieIOBaHMs 3aeMIMKA/KOHTPAreHTa IMyTeM ONpaBAaTeIbHOTO MPUTOBOpa MO0 MPEKpaIleHus ena.
[Ipu 5TOM B Cilydae MHPOBOTO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM W HCTIIOM Y IIpaBIIsonias
KOMIaHUs 00s13aHa IIPOBECTHU OIIEHKY (PMHAHCOBOTO COCTOSHUSI C YUETOM M3BECTHBIX WIIU TIPEJIIOIAracMbIX
YCJIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciryqae, eciu cripaBe/inBasi CTOUMOCTD aKTHBA OIPEIEIISIaCh HA OCHOBAHMH OTYETa OLICHIIINKA,
COOTBETCTBYIOIIErO TpeOoBaHUsAM DenepanbHOro 3akoHa "OO WHBECTHIIMOHHBIX (DoHmaX", MPHUHATHIX B
COOTBETCTBHUHU C HUM HOPMAaTUBHBIX akTOB, Yka3aHusd Ne 3758-VY u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HWUKHOBEHHS TIPH3HAKOB OOCCIIEHEHUWsS aKTWBa, YMpaBIsIONIas KOMIIaHHMsS HE BIIpaBe
UCIIONIb30BaTh TAaKOW OTYET OIEHIIWKA JUIs ONpeNeNieHHs TeKylleld CIpaBeUInBO CcTouMocTH 0e3
KOPPEKTUPOBKH. YTIpaBiIsiolIas KOMIIAaHHs B CPOK, He npesbitatomuii 10 pabounx aHeit (eciu MHOM cpok
HE TMpPEAyCMOTPEH B OINWCAHUHM OIIEHKHM COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYLIECTBHTH
BHEIUTAHOBYIO TEPEOLICHKY aKkThBa. JlaTa, M0 COCTOSHHMIO Ha KOTOPYIO ONpENeNseTcs HoBas OLEHKa, He
JOJDKHA OBITH paHee JaThl BO3HMKHOBEHUS COOBITHS, Bemyliero K obecieHeHHto. [0 naThl mepeolieHKn
CIIpaBe/INBasi CTOMMOCTb KOPPEKTUPYIOTCS C Y4ETOM TPpeOOBaHHId HACTOSIIEro MyHKTA.

B ciydae BbISIBICHUS! TPU3HAKOB OOECIIEHEHUS] B OTHOIICHUM aKTHUBa YTIPABISIONIAs KOMITaHHS
oopmisier BHYTpEHHMI JOKYMEHT, Ha OCHOBaHUHM KOTOPOTO BHOCSTCS (HE BHOCATCS IPH HAJTHMYUN
NPU3HAKOB OOECLIEHEHHUS M OOOCHOBAHHMS) KOPPEKTHUPOBKH B CIIPAaBEIJIMBYIO CTOMMOCTb aKTHBA. Taxoi
JIOKYMEHT JIOJDKEH COJIepKaTh:

— CBeJIeHUS 00 aKTHBE, CIIPaBeUINBas CTOMMOCTh KOTOPOTO MOJISKHUT 00ECIIEHEHHIO;

— WHQOPMAIMIO O BBIIBICHHOM TIPU3HAaKe OOCCIEHEHHs C YyKa3aHHEM MCTOYHHUKA
HHpOPMaIHMX M O (aKTe IMPOCPOUKHN 0053aTENbCTBA;

— nHpOpMaIHio 00 HUCIIOIB3YeMOM METOE KOPPEKTHUPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHs BEIOPaHHBIX KO3 DHIIMEHTOB IS pacyera (B Cly4ae WX HCIOJIB30BaHU);

— WHQOPMAIMIO O HATHYMKA OOOCHOBAaHHBIX IPHYMH HE IIPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cTonMocTH akTUBOB [TV®D B ciydae Hanmuuns obecrieueHusl.

VYnpasnsiomas komnanusi yBegomssieT CrHenuanu3UpOBaHHBIN JEMO3UTapUii O HACTYIUICHUH
HEraTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS [0 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He 1o3/1Hee paboyero JTHsI, CIeIYIOUIEro 3a JHEM BBISIBICHHS Y IIPaBJIsIONIel KOMIIaHUEeH TaKoTo COOBITHSI.

[epeueHb HOCTYMHBIX HCTOYHUKOB!

— oduIMaTIbHbIE CAalTBl B HMH(MOPMAIOHHO-TEIEKOMMYHUKAIIMOHHOW cetn «lHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YMOJTHOMOYEHHBIX
packpbiBaTh MH(OpPMAIINIO Ha POCCUIICKOM phIHKe LeHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHOOPMAIHOHHBIX MpaB nHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIpoekr wunpopmannonHoro arenrcrBa «Mutepdakcy - «lleHTp packpbITHs
KoproparuBHoit uHbopmanmu» http://Wwww.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HH(OpMAUU
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarm  CKPHH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), MudpopmannoHHbIit
pecypc CIIAPK (www.spark-interfax.ru), CPO, eanHO#i uH(DOPMAIMOHHONW CHCTEMBI JKIIHIIHOTO
crpoutenscrBa  (https:/namr.mom.pd/), kaproreku apburpaxusix nen (http://kad.arbitr.ru/), Emuaoro
(enepaTbHOTO peecTpa IOPHAMYECKN 3HAUYMMBIX CBEACHHH O (pakTax AESTENbHOCTH IOPUANYECKUX JIHII,
WHIMBUYaJIbHBIX TIPEANIPUHUMATENICH U MHBIX CYOBEKTOB 3KOHOMHYEcKOH aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBenaeHuid o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneaoro pacuernoro genosutapus  (https:/www.nsd.ru/ru/),
NeONTOpa/KOHTpAareHTa, pPEHTHHIOBBIX  areHTCTB, [ 'OocyqapcCTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHQOpMAIHs U JOKYMEHTHI, IPEJOCTaBIIsIeMble 1eOUTOPOM/IOJDKHUKOM Y TIpaBIstonien
KOMITaHHH.

— MOHUTOPHUHT TPU3HAKOB OOECIIEHEHHsI NTPOBOJUTCS Ha Kaxayto nary pacuera CHA. B
cilydae, €CIId TpU TIPOBEACHWHM MOHHTOPHHIA CTAHOBUTCS JOCTYMHOW WHGOpPMAIMs O TpH3HaKax
o0ecrieHeH s, CIIpaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCSA Ha TY )K€ JaTy. MOHHTOPUHT MPOBOJUTCS IO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKaM, KOTOPHIE CTAaHJAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIIECHHUH
JTAHHOTO BH7Ia KOHTPAareHTOB U SMUTEHTOB.

IIpu stoM, ecnum y VYmopaBismoolied KOMIIAHMM Ha MOMEHT IIPOBEIEHHUS TECTUPOBAHUSA Ha
o0eclieHeHHe HWMeeTcsi OOeclleueHne, Ha BeCh WM OOJNBIIMH pa3Mep, 4YeM pa3Mep CIIpaBeLIHBON
CTOMMOCTH oOrleHuBaeMoro aktuea [V (B Buae 3aymora, MOPYYHTEIbCTBA, TapaHTHUH, 00s3aTENbCTBA
TPETHUX JIUII, U T.II.), TO B 3TOM CIydae KOPPEKTHPOBKA CIIPABEIIMBOM CTOMMOCTH O0ECTIEUCHHOT'O aKTHBA
HE MPOUCXOANT. YCIOBHE MPUMEHSETCS TOJNBKO B CIydae, KOTAa CIpaBeUTuBas CTOMMOCTb 0OeCIeUeHHs
PaBHA WJIM MPEBBIIIACT Pa3Mep CIIPABEUINBON CTONMOCTH OLIEHUBAEMOTO aKTHBA.

[opsmok oLeHKH CIpaBeTHBOM CTOMMOCTH O0ECTICUEHUS:

— CrpaBeyiiBasi  CTOMMOCTD ~ HEJIBIDKUMOTO ~ MMYIIECTBA, IIEPENAHHOTO B 3aJIOT,
oTpezieNnseTcss Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTaBICHHOM HE paHee JaThl BBISABICHHS NpHU3HAKa
obOecIieHeHN
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CHpaBGI[HI/IBaH CTOMMOCTb ICHHBIX 6yMar, NEepeaAaHHbIX B 3aJIOr, OHNPCACIIKICTCA B

COOTBETCTBHHU ¢ TTOJIOKeHUsIME ITyHKTa 5 Pasnena |1l HacTosmux [Mpasn;

CHpaBeHJ’II/IBaﬂ CTOMMOCTb MOPYUUTEIILCTBA OLICHUBACTCA B COOTBCTCTBUU C MeTOﬂHKOﬁ,

npuseneHHoM B [lpunoxxenun 4 x Hactoauum [IpaBunam;

CnpaBeannBaﬂ CTOMMOCTDb T'apaHTUH OIPEACIIACTCA B pasMEepPe CYMMBbI TaKoOH rapaHTHUu C

Y4ETOM KOPPEKTUPOBKH Ha KPEIUTHBIN PUCK KOHTpareHTa B COOTBETCTBUHU C METOJUKOM, IPUBEAECHHON B
[punoxenun 4 x HacrosuumM IIpaBunam;

CHpaBeI{HI/IBaﬂ CTOUMOCTh 00sI3aTENILCTB TPETHUX JIUL] ONPEACIACTCA B COOTBETCTBHUU C

TIOJIOXKCHUAMHU TOANyHKTa «[Ipodast medutopckas 3a10KeHHOCTh» MyHKTOB 3-14 Pasnena Ill, mynkra 13
Paznena Il Hactosmux IIpaBui.

— CnpaseiuBas

croumocts  [lpenBapurensHOro  Joropopa Ha  HpuoOpeTeHHe

HEIBWKMMOCTH U TIpaB y4dacTUs B POCCHMCKMX W HMHOCTPAHHBIX OOIIecTBaX B
COOTBETCTBUM C UWHBECTULMOHHOM JekjapauMeldd B cocraB umymecrsa [IN®D
ompenenseTcss Ha OCHOBAaHMHM OT4YeTa OIIEHIIMKA, COOTBETCTBYIOILErO TPeOOBAHUAM
®denepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (OHAAX", IPUHATBIX B COOTBETCTBUU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-V u mHacrosmux [IpaBun ompeneneHus

CLIA, COCTABJICHHOI'O HA AAaTy 3aKJIHOYCHU HpeILBapI/ITeJ'II)HOFO JA0roBopa.

3. JEHEXHBIE CPEACTBA HA CYETAX, B TOM 4YHUCJIE HA
TPAH3UTHBIX, BAJIIOTHbBIX CYETAX, CYETAX 3CKPOY,
OTKPBITBIX HA YITPABJIAIOIIYIO KOMITAHHUIO J1.Y. IIN®

Buabl akTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4MC/e HA TPaH3UTHbIX,
Ba/IIOTHbIX CYeTax, c4yeTax 3CKPOY, OTKPbITbIX Ha YMpaBAsoLWYO
komnanuto [.Y. NMN®, Toproso-knnpuHroseblie cveta B HKLL.

Kputepun
npu3HaHus

[Jata 3auMcnieHuss  OEeHEeXHbIX CpeacTB  Ha  COOTBETCTBYHOLWMIA
6aHKOBCKMI cyeT (pacyeTHbI, TPAH3UTHbIN, BaslOTHbIN) HA OCHOBAHMMK
BbIMNUCKWN C YKa3aHHOro cyeTa.

[leHexHble cpeAcTBa Ha CYeTe 3CKpPOy MpuU3HAKTCs C  AaThl
NOATBEPXAEHUS (haKTa 3a4YMUC/IEHNS Ha CYET 3CKPOY M TOJSIbKO B TOM
cflyyae, ecnum nocne 3ayuncrieHnme cpeactB Ha cyet sckpoy [MNO
COXpaHsaeT o0b6a3aTenbCTBaA MO OorlaTe, COracHO YC/0BMSIM AOroBoOpa.
Ecnu ycnosus pacyeToB No AOroBOpPYy MNpeanosiaratoT, YTO 3a4ncneHume
Ha cuyeT 3CKpoy saBnseTcsa akTOM onfaThbl, TO AEHEXHblE CPeACTBa Ha
cyeTe 3CKPOYy He MpU3HatoTCS.

Kpurepun
fnpekpawjeHus
fnpu3HaHus

e [laTa WCMONHEHMS KpeauTHOW opraHusaumein ob6sa3aTenbCcrs no
rnepeyYncrieHmIo AeHexXxHbIX CpeacTB CO CYeTa;

e [ata peweHua baHka Poccunm 06 oT3biBE AMLEH3UMM bHaHka
(OeHexHble cpeacTBa MepexoasT B CTaTyc npoden aebutopckoi
3a40/HKEHHOCTHN);

e [laTta nukBugaumm 6aHka cornacHo uHdOpMauuu, packpbiTO B
odnuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucie 3anmcm B EMPHOJT
0 NukBMaaumun 6aHka).

e [lo cueTy ackpoy - AaTa, B KoTopyto obs3atensctea NMN® no onnate
C WCMoONb30BaHMEM CYETa 3CKPOY, COrfacHo YCNoBMAM [0roBopa,
CYMTAKOTCH MCNOSTHEHHbIMU.

CnpaBegsiumBas
CTOMMOCTb

CnpaBsepnnvBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3WTHbIX, BaJIIOTHbIX CYETax W CYeTe 3CKPOYy, OTKPbITbIX Ha
ynpasnsgwowyto komnaHuio A.Y. NMUO onpenensdetcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha ynpasnsawowy KomMmnaduo 4.Y. NN,
CnpaBeanveas CTOMMOCTb OMpenensercs B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN  CrpaBeasiMBON  CTOMMOCTM MPU  BO3HWUKHOBEHWUMU
cobbiTns, Beaywero Kk obecueHeHunto (MpunoxeHune 4).

Hdara 7]
cobbiTns,
npuBogswine K
obecueHeHnro

Cnucok obwmx cobbitvin, NpMBOAAWMX K Ob6ecLeHeHuto, yKa3aH B
MpunoxexHun 2.
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4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
Kpurepuu npusHaHus:
- C J1aThbl 3a4MCIICHUA JCHCKHBIX CPCACTB BO BKJIaA HA OCHOBAHWU BBIMMMCKU C YKA3aHHOTO
cyera;
- C IaThl NCPCYCTYIIKU IIpaBa Tpe60BaHI/ISI O BBIIUIATC BKJIaJa U HAYUCJICHHBIX MPOLEHTaxX
Ha OCHOBaHWU JOTr0BOpa.

Kpurepun npexpaienus NpU3HAHUS:

- C JaThl WCIOJIHEHWS KPEIUTHON oOpraHu3anueil o0s3aTelbCTB IO BO3BpaTy BKJIaJa
(BO3BpAT C JIEIO3UTHOTO cYeTa CyMMBbI BKJaaa Ha cuer [TM®D neHexxHbIX CpescTB);

- C JaThl MepeyCTYIKH NpaBa TpeOOBaHMS O BBIILIATE BKJIAAA U HAYUCIEHHBIX IIPOLICHTAX
Ha OCHOBaHMHU JOT0BOpA.

- nmara BHeceHus cBeneHuii B EI'PIOJI o mpekpaiieHud AeSATEIBHOCTH KPETUTHOM
OpraHU3alMH B IOPSAKE, YCTAHOBIEHHOM JEHCTBYIOLIMM 3aKOHOIATEIbCTBOM, B CIIydae €€ JIMKBUIALHH;

- nmara pemeHus banka Poccum 00 OT3bIBe JHIIEH3WM KpPEAWTHOM OpraHH3alud Ha
odunmaneHom caiite banka Poccum (cymma jgeno3uTta THpU3HAETCs B aKTHBE «IIpodvas JeOUTOpCKast
3aJI0JDKEHHOCTD ).

OueHka 1en03MTOB M AHAJTOTHYHbIX HHCTPYMEHTOB

IMopsiaok OLeHKH:

CrpaBeyinBas CTOMMOCTH JICMIO3UTa JO HACTYIUICHHS CPOKa €ro IOJHOIO IIOTaIlICHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIIICTCS B CIICAYIOIIEM MOPSIKE:

- €CITH CPOK IOTAIICHUS BKJIaJa «I0 BOCTPEOOBAHUY;

- €CITH CPOK moramieHus jaenosuta He Oosiee 1 (OmHoro) roma (a uMeHHO He Oonee 364
JHEH B MOMEHT €ro MpPU3HAHUS) W CTABKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JTara3oHe, ONPENCICHHOM C YUETOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA FTOPH30HTE 3 MECSIa C yI4ETOM
MOCJICTHEH PACKPBITON CTaBKH,

CIpaBeINBas CTOMMOCTh JICTIO3UTA MPU3HACTCSA PABHOM OCTATKYy JCHEKHBIX CPEICTB BO BKJIAJE,
YBEJIMYEHHON Ha CyMMY IPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha KaXIblii padouuii JeHb (marta
OILIGHKM) 1O CTaBKe, MPEAyCMOTPEHHOH OTOBOPOM ISl yIAEp)KaHUS JEHEKHBIX CPEJICTB BO BKIAJE B
TeYeHNE MAaKCUMAaIBHOTO CPOKa, MTPEAYCMOTPEHHOTO JIOTOBOPOM.

BonaruneaocTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAHAAPTHOC OTKJIOHCHHUC (U)

E[=1(f§|uul:_mz
e
rJe:

;- CPEIAHEB3BELICHHBIE IPOLECHTHBIE CTABKM I10 MPUBJICYEHHBIM KPEAUTHBIMU OpTaHU3alUAMU
BKJIalaM (Aeno3nuTaM) He(HHAHCOBBIX OpraHM3ali B pYONISIX M WHOCTPAHHOW BAIOTE B IIEIOM IIO
Poccuiickoit @enepariiii Ha COMOCTaBUMBINH CPOK (COIIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIWICS Ha IaTy
OLICHKH JI0 MOTAIIEHHs OLIEHHBAEMOT0 JIENI03UTa), pacKpbiBaeMble Ha odunnaabHOM caiite banka Poccun
(manmee — cpeHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPENENEHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOH
LIKAJION, 3a ITOCIAEIHNE 3 MecsIIa,

Buw — CpPElHEE apU(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JEMO3WTaM 3a IOCIeqHue 3
MecsIa.

Junana3oH, onpeaeaéHHbIA ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYJIE:

':?'thm noen — 0 = Ty = l:?i:IhIH noen + O

B mHBIX ciydasx cripaBeIHBasi CTOMMOCTH JIETIO3MTa OMpeneNsieTcs MO METOLy NpPHBEICHHOU
CTOMMOCTH JIeHEeXHBIX NOTOKOB ([Ipmoxkenue 1) ¢ mcmoiap30BaHMEM CTaBKH AWCKOHTHPOBAHHMS, PABHOM
PBIHOYHOI! CTaBKe.

B cnyuae BHeceHMS M3MEHEHMH B YCIOBUS JOTOBOPAa B YaCTH OINpPENEICHHS CpPOKa JEMO3UTA,
MaKCHMaIbHBI CPOK B IENSIX BHIOOpPAa METOJa OLEHKH ONPENeNseTcsl B COOTBETCTBHU C HM3MEHEHHBIM
CPOKOM JIENO3UTa, AEHCTBYIOIIMM Ha JIaTy OLICHKH, IPUYEM HAaKOIICHHE CPOKa JEMO3UTa HE IPOUCXOHUT.
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IMopsinox onpeneneHusi pbIHOYHON CTABKM:

Pr1iHOYHAs cTaBKa OMpEAENSICTCS IO COCTOSHUIO Ha KaXKIBIA pa00ovmii IeHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOW CTaBKM HCIOJB3yeTCsl CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa IIo
MIPHUBIICYCHHBIM KPESTUTHBIMH OpTaHU3allUsIMH BKJIaJgaM (Jermo3uTaM) He()WHAHCOBBIX OpraHM3alui B
pyolIiX W WHOCTpaHHON BamoTe B ImenoM Mo Poccuiickort ®Denmeparuui Ha COMOCTaBUMBIH CPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTABIIMICS Ha JATy OICHKH JIO IOTAIICHUS OIICHUBAEcMOTO JCTIO3UTA),
packpelBaeMass Ha oduuuanbHoM caiite banka Poccun! (mamee — cpenHeB3BelleHHas cTaBKa MO
JIeTI0O3UTaM), OIpeAeTIeHHass B COOTBETCTBUM C pa3BEepHYTOM IIKanoil. B cimydae BHeceHHS H3MEHEHUI U
JIOTIOJTHEHW B Hacrosimue IIpaBuia B 4acTM W3MEHEHHUS BHUJAAa PHIHOYHOW CTaBKM Ui aKTHUBOB
(00si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHHS B CHIIy U3MCHCHUN WM JIOMOJHCHHWU B HacTosiue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MIPUMEHSAETCA C AaThl BCTYIUICHHUS B CUITy U3MEHEHUH 1 TOTIOJIHEHUH B HACTOSIIUE
IpaBuna. Ecau nocnennsis packpoitas Ha caiite banka Poccum cpesHeB3BelieHHas CTaBKa 1Mo AeTo3uTam
paccunTaHa paHee, 4eM 3a MecAll O MEepBOHAYAIBLHOTO MPU3HAHUS WM JaThl OIIEHKH, a TaKKe B Clydyae
W3MEHEHHUs KiIro4eBol ctaBku banka Poccum mocie nepBOHAYAIBHOTO TMPHU3HAHUS, JJI ONpPEIeNICHUs
PBIHOYHOM CTaBKH 110 pyOJIEBOMY ACTIO3UTY IPUMEHSIETCS CIIETYIOIIMN TTOIX0/:

— KiItoueBasg craBka banka Poccum, peiictBoBaBmias B Mecsle (T.e. CpeaHAs 3a
KaJICHAapHBIA MECsII), 32 KOTOPBII ONpeJIie/ieHa CPeTHEB3BEIICHHAsT CTaBKa 110 JISMO3UTaM, CPABHUBACTCS C
KITF0UeBOU cTaBKoM banka Poccum, nericTByromell B Mecsile ICpBOHAYATHLHOTO PU3HAHUS/C U3MEHCHHOM
KJIroueBoy craBkoil banka Poccuu;

- ecnu KioyeBas craBka banka Poccuu He M3MeHMIach A0 MOMEHTA MEPBOHAYAIBHOIO
MPU3HAHUSA, B KAueCTBE PHIHOYHON CTaBKU MpH IMEPBOHAYAIHLHOM MPU3HAHHH/TIOCIE TEPBOHAYAIHHOTO
MPU3HAHUS IPUMEHSETCS TOCEIHSS paCKPhITas CPeTHEB3BEILIEHHAs CTaBKa M0 JAETIO3UTaM;

- ecmu KitoueBas craBka banka Poccumm w3MeHmiack (B TOM YHCIIE 10 MOMEHTA
MIePBOHAYATLHOTO TTPU3HAHUS ), PPIHOYHAS CTABKA ONPEACIIICTCS 10 (hopMyIIe:

rou.cp.prH.:rcp.pLIH.+a<Cn.o,_KCcp.)a rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIICHHOW PBIHOYHOMN MPOLEHTHOH CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHAS! CTaBKa 10 NPUBJICYCHHBIM KPEAUTHBIMU OpPTraHU3aLlUsIMH
BKJIaaM (ziero3utaM) He(MHAHCOBBIX OpraHW3alMi B pyOisx, myOiaukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccuu, 3a mecsi, Hanbosee OIM3KUAN K JaTe OIEHKH, IO JICTIO3UTaM CO CPOKOM IIPUBJICYCHUS,
MOMAIAl0NIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS Ha JIaTy OIEHKH JI0 MOTalleHus OlIEHUBaeMOTO
JIETIO3UTA;

KC,.,. - xmroueBast craBka LIb P®D, ycraHoBieHHAs Ha ATy OICHKH,

KCop. - cpennsist kioueBas craBka banka Poccun 3a kaneHaapHbIH MecsII, 3a KOTOPBIN OIpereieHa
CTaBKa T'cp prin.-

Cpennsis 3a KaJleHIapHbIH Mecsi] KiroueBas craBka banka Poccun paccumnteiBaercs no gopmysie:

_ YiRC =T
. T ’

rJe:

T — xonuuecTBO JHEH B KAICHIAPHOM MECHIIE, 38 KOTOPBI PACCUNTHIBACTCS IIPOLICHTHAS CTABKA,

EC; — kiroueBas craBka banka Poccuu, neiicTBoBaBIIas B i-OM IEPHO/IE KAJICHIAPHOTO MECAIIa,

T, — konuvecTBO IHEH KalCHIAPHOTO MeECsla, B TEYCHHE KOTOPBIX JCHCTBOBalA IPOLICHTHAS
craska KC;.

Ilo neno3utam, HOMMHUPOBAaHHBIM B MHOCTPAHHOM BaJtOTE packpblTas Ha caiite banka Poccun
CpeIHEB3BEIIEHHAsl CTaBKa IO JICO3UTaM HE TOAJIEKUT KOPPEKTUPOBKE HA N3MEHEHHE KJIIOUEBOM CTaBKHU
banka Poccun.

CpenHsis 3a KaJeHIApHBIM Mecsll KiodeBas cTaBka banka Poccum, ompezensemasl pacueTHBIM
ITyTEM, OKPYIJISIETCS A0 2-X 3HAKOB I1OCIIE 3aISITOM.

CripaBeBasi CTOMMOCTB JICTIO3UTOB B CITy4ae HAINYMS IPU3HAKOB 00ECIIEHEHHSI OTIpeNessieTcs C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBHUH C MOPAIKOM, IPEAYCMOTPEHHBIM [Ipuinoxenuem 4.

HOPSI}.IOK ornipeaejJeHus 1 KOPPEeKTUPOBKHU JC€HEKHBIX ITOTOKOB:

I[eHe)KHLIe IIOTOKH, BKJIFOYAA HpOHeHTHLIﬁ J0X0/[, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSAMU
J0TOBOpa, MCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YACPIKUBAIOTCA BO BKJIAJAC B TCUCHUC
MAaKCUMaJIbHOT'O CPOKa, MPECAYCMOTPEHHOI'O JOIOBOPOM, U 6yZ[yT BO3BpallaTbCsa CBOCBPEMEHHO, IIPHU 3TOM
JIaTOM JICHE)KHOTO IMOTOKA CUMTAETCS MUHHUMAaJIbHAS Jlata, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JICHCKHBIX
Cp€ACTB, COOTBCTCTBYIOIIAsA AAaTC OKOHYAHUA N-0ro nepuoaa (38. HUCKJIIIOYCHUEM CJIydacB JOCPOYHOTI'O

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3utaM) (U3UYECKHX JIMII W HEe(MHAHCOBBIX OpraHM3aiuii B nenoMm mo Poccuiickoit demepanuu B
py6usix, nomapax CILA u eBpo.
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norameHuss OCHOBHOI'O zxonra).
Fpa(bmc JACHCIKHBIX ITOTOKOB KOPPECKTUPYCTCA B CI1ydac BHCCCHUS H3MCHEHUN B JOTOBOD, a TAKIKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOT'O J10JITa.

5. Ilpu3HaHue U OLlEHKA IEHHBIX OyMar, B T.4. IeN03UTHBIX
ceprudukaros

MoMeHTOM TIepBOHAYAIBHOTO MPHU3HAHUS LIEHHBIX OyMar siBIsIeTCS MOMEHT mepexona k DoHy
mpaB COOCTBEHHOCTH Ha IEHHYIO Oymary (3a HCKIIOYCHHEM IIeHHBIX OyMar, MepedaHHBIX IO CHIENTKaM,
COBEpIIaeMBIM Ha BO3BPATHOW OCHOBE, IPH COXPAaHEHUH KOHTPAreHTOM IO CAEITKE 332 COOO0I 3HAYNTENFHON
YacTH BCEX PHCKOB U BBITO/I, CBSI3aHHBIX C BIIaJICHNEM [IeHHBIMU Oymaramu — crienku PEITO), a nmenHo:

- €CIIM [IeHHasi Oymara MoJIeKUT yJeTy Ha cUeTe JIENO - [aTa 3a4nCIIeHHs IEHHOH Oymarn
Ha CYeT Jeno, OTKPhIThI Ynpasisitomeid komnanuu JI.Y. [IM® B CnenunanusupoBanHoMm Jlenosutapuu,
IIOATBEPKEHHAs] COOTBETCTBYIOLIEH BBIIMCKOM 10 CUETY JIEIO;

- eClM JIOKyMEHTapHble IeHHble OyMard He NOAJIekKaT y4eTy Ha cueTax Jeno (3a
UCKIIIOYEHHEM JCNO3UTHBIX CepTU(HKATOB) - C AaThl npueMa lieHHoi Oymaru [TU®, ompeneneHHoi B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tfiepeiady LIeHHbIX Oymar;

- MO JETO3UTHBIM cepTudUKaTaM - Jara 3a4uclieHdss BO BKJIAJA (JCMO3MUT) JCHEKHBIX
CpPEZACTB, MOATBEPKACHHAS BBIIMICKON CO cUeTa MO BKJIANy (IEMNO3UTY) WU C AAaThl IPUOOPETEHHUS] TAaKOTO
cepTuduKara MoTBEPIKIACHHOIN aKTOM;

MomeHTOM TpeKpamieHusi NpHU3HAHUS L[EeHHOH Oymard sBIseTCS JaTa Iiepexoja Ipasa
COOCTBEHHOCTH Ha IIeHHBIE OyMaru, a IMEHHO:

- €CIIM LIeHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIETO - JiaTa CIIUCAHHs LEHHOW Oymaru
CO cyera Jerno, oTKpeiToro Ympasisromei kommanun J[.Y. [TN® B CrnenuanusupoBanHoM Jlerno3utapuu,
MTOATBEPKIICHHAS COOTBETCTBYIOMIEH BBITIICKON TI0 CUETY JIETIO;

- €CIIi JIOKyMEHTapHbIE IIEHHBIe OyMarnm He IOMIeKaT y4eTy Ha cderax jaemo (3a
HCKJIFOYCHUEM JIETIO3UTHBIX CEPTU(HKATOB) - C MaThl mepeiadn nenHon oymaru [MTU®, onpeneneHHoOl B
COOTBETCTBHU C YCIOBHUSIMH JIOTOBOPA M IMOATBEPKICHHON aKTOM IpHeMa-Tiepeaadn [eHHBIX Oymar;

- 10 JEMO3UTHBIM cepTHdUKaTaM - Jara CIHCaHUs C BKJaga (AENO3uTa) JEHEKHBIX
CpPEICTB, MOATBEP/IEHHAsT BBHIMUCKOW CO CYeTa M0 BKJIAAY (IEMO3MTY), WIM C JaThl CIHMCAHUS TaKoOro
cepTudUKara, MOATBEPKIEHHOH aKTOM;

- €CITH II0 IMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBumanmu - ¢ JaThl
3aIiCH O JIMKBUIAIIMY SMUTEHTA (MoTydeHns] HHQOPMAaLUK O JIMKBUAAIMHA SMUTEHTA).

CrpaBeinBasi CTOMMOCTh IIGHHOM OyMarm — IieHa, ONpelesieHHas C TOMOLIbI0 MOJelnei,
yKa3aHHBIX B pazjielie «MoJIeny OlIeHKH CTOMMOCTH IIEHHBIX Oymary.

CTOUMOCTE JOJITOBBIX LHEHHBIX 6yMar B CJIydac HaJIM4us MPU3HAKOB O6eCIleHeHI/I$l 1 OTCYTCTBUA
HeH | ypoBHsS oOmpenessiercs B COOTBETCTBHUM C IOPSJKOM KOPPEKTUPOBKH, TPEIYCMOTPEHHBIM
[Tpunoxxenuem 4.

CripaBeinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar npusnaercst pasHod 0 (Homp), B ciydae
MIOJTHOTO TIOTAIIeHUsI HOMUHAJIA B COOTBETCTBUH C YCIOBHSMHM BBIITYCKA IICHHBIX OyMar - ¢ AaThl TOJTHOTO
NOTalleHss HOMUHAJIA B COOTBETCTBHH C YCIOBUSIMH BBIITYCKA [IEHHBIX Oymar.

CripaBeinBasi CTOMMOCTh JIOJIEBOM LieHHOW Oymaru mpusHaercst pasHodt 0 (Hoxb), B ciydae
ounmanpHOrO OIyOJIMKOBaHUS COOOIIEHUsI 0 OaHKPOTCTBE SMUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouranbHOr0 OMyOJIMKOBAHUSI TAKOTO COOOIICHUs 332 MCKJIIOUEHHEM CITy4aeB HAIIMYUs [IEH aKTHBHOTO
pBIHKA MO0 TakuM Oymaram JIMOO OTYETa OIICHINMKA, COCTABICHHOTO Ha JaTy IOCJie Hadala mpoiiecca
0aHKpPOTCTBA COOTBETCTBYIOIMIA TpeOoBanusM DenepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax'",
NPUHATEIX B COOTBETCTBUM C HMM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmux [IpaBun
onpeaenenust CUA..

3aJ0IDKEHHOCTh 110 CAENKaM C I[IEHHBIMH OyMaramu, 3aKJIOYeHHBIM Ha ycioBusx T+ (mpu
HECOBII3ICHUH JIaThl TIOCTABKHU LIEHHBIX OyMar, OIpeelIeHHON YCIOBHSIMHU JOTOBOPA C JaTOW 3aKIIIOYEHHS
JIOTOBOPA I10 MOKYIKe/TIPOjiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHUBa/o0sf3aTeNbCcTBA IPU3HACTCS B JATy 3aKIIOYEHHA JOroBopa IO
npuoOpereHnto (peaju3alyy) IIEHHBIX OyMar, B JaTy HamnpaBlieHWs TOATBEP)KICHUS Ha ydacTHe B
KOPIOPAaTHBHOM JIeWCTBHU (aKuenT odepThl) B CIydae, €CIM YCIOBUS HCIOJIHEHHUS OQePTHI ONpeaeieHbl 1
HEW3MEHHBI JI0 1aThl UCTIOJTHEHUS O(epThI

VYcnoBus onpeeneHHOCTH U HEU3MEHHOCTH OIPEENAIOTCs CIEAYIOIUM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHEHA 3MUTEHTOM Wik oTo3BaHa YK J1.Y. TTN®D;
2. KonnyecTBO BBIKYIAeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET ObITh H3MEHEHO;
3. IleHa BeIKyIIa OTIpeIeIeHa U He MOXET ObITh U3MEHEHA.

— TpeKpallaeT cBoe NpU3HAHUE B JaTy Mepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
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TTOITBEPKIICHHAST BBIUCKOH 110 CYETY JETIO.

CrpaBeuinBasi CTOMMOCTD 33JI0JDKCHHOCTH 110 CETKaM ¢ IICHHBIMU OymMaraMu, 3aKJIFOUCHHBIM Ha
ycioBusax T+ ompenensercs B pasMepe pasHHIBI MEXIY CHpPaBEIIMBON CTOMMOCTHIO IIEHHOW Oymarw,
SIBIIAFOIICICS TPEAMETOM CHEKM W CyMMOH CICTKHA B BaIIOTE CICIKH, IPUBCACHHOH K PyOIIO IO
TEKYIIEMY KypCY BaJTFOTHI.

Ilpu ompenencHuM CrHpaBeIMBON CTOMMOCTH 33J0JDKCHHOCTH IO CHCTKaM C OOJIHMTralusMHu,
3aKJIFOYCHHBIX Ha YCIOBUAX T+, ClipaBeIIMBas CTOMMOCTE OOJIUTAIUH, SBIISIOIIMXCS MPEIMETOM CIEIKH, C
JaThl 3aKJIFOUCHMs CICIKH 10 JaThl Mepexojia MpaB COOCTBEHHOCTH HAa IICHHBIC OyMard, €XeIHEBHO
orpezensercs 0e3 ydyera HaKOIJICHHOTO KYMOHHOTO JI0XO/a, ONPEAEIEHHOro Ha JaTy pacuera 110 CIeJKe B
COOTBETCTBHU C YCIOBUSIMU CICIKU WX MPABUIAMHU OPTraHU3aTOpa TOPTOB.

B cimydae  TNONOXMTENBHOW — pasHMIBL, ClIEJIKa  NpPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATeNs1/ B COCTaBe 00s13aTeIbCTB (KPEAUTOPCKAs 3a0KEHHOCTD) Y
NpoMAaBlla, OTPUIATEIBHON Pa3HHUILI — B pa3Mepe aOCONIOTHOTO 3HAYCHHsS OSTOW pasHHIBI B
coctaBe 00513aTeNbCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTh) Y IIOKYMATelsi/B COCTaBe aKTUBOB (IeOHUTOpCKas
3aJI0JDKEHHOCTH) Y TIPOIaBIia.

Horosop PEIIO.

ITo moroBopam mpsimoro PEITO (mpogaBmom IieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
sIBIIsieTCst yrpasistonias kommanus J1.Y. ®onna):

- Obs3atenperBa DoHIA IO BO3BpATY AEHEKHBIX CPEJICTB, MOJYYECHHBIX IO IIEPBOW YacTH
norosopa npsmoro PEIO;

- Lennsie 6ymaru, nepeganasie @oHmoM 1O TIEpBOi YyacTu gorosopa npsimoro PEIIO.

[To moroBopam obparnoro PEIIO (mokynarenem neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBnsercst ynpasisitornast kommnanus J1.Y. @onna):

- JeOMTOpCKas 3a10JDKEHHOCTh K TIOYYEHHUIO MEPEelaHHbIX AEHEKHBIX CPEACTB IO MEePBOH
yacTu gorosopa obparnoro PEIIO.

- 00513aTeNBCTBO MO0 00paTHOMY BBIKYITY IIEHHBIX OyMmar, TOJydeHHBIX 110 MEpBOH 4acTu, U
peann30BaHHBIX 0 MOMEHTA HCIIOJIHEHHS IO BTOPOH YacTH foroBopa ooparHoro PEIIO.

Kpurepuu npusHaHus/npexpanieHie npu3HaHus:

Jorosop npsamoro PEIIO, 3akmtoueHHbIH Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy wuchnoiHeHus nepBod uactu pgoroBopa PEIIO, mnpusnaercs kpeauropckas
3a[J0JDKEHHOCTh B CYMME IIONYYEeHHBIX JEHEKHBIX CpEeICTB 1o mepBoii dwactu poroBopa PEIIO,
yBEeNWYEHHAass Ha CyMMY TIPOLICHTOB, pacCUMTaHHBIX Ha pgary omnpexeneHuss CYA mo craBke,
TIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACTKOI;

- Ha JaTy HCIOMHEeHus BTopod wactm gorosopa PEIIO mpomcxomuT mpekpaiieHne
MPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTH B CyMME TOITYYEHHBIX JIE€HEKHBIX CPEICTB MO MEpBOH vactu. B
ClTydae €ciIM WCIIOJHEHHE 0053aTeNbCTB HE OyAeT BCTPEYHBIM, IMOJ] JATOW HCIIONHEHWS BTOPOM dYacTH,
TIpUHUMAETCs 0oJIee TMO3AHS U3 JBYX JIaT: OCTABKU MJIH OTLIATHI;

- IIpeKpalieHue MPU3HAHMS [IEHHBIX OyMar, nepeJanHbIX 1o npsMomy aorosopy PEIIO, ne
MIPOUCXOMNT.

Jorosop obparxoro PEIIO, 3akii04eHHbIH Ha OPraHU30BaHHBIX TOPrax;

- Ha JaTy WCIIONHeHus1 mepBod wactu pgoroBopa PEIIO mpusHaercs neOMTOPCKOM
33JJ0JDKEHHOCTh B pa3Mepe CyMMBI JAEHEKHBIX CPEICTB, nepeJaHHbix DoHmIoM Mo NepBoOil YacTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy IpOLEHTOB, pacCUMTaHHBIX Ha naaTy ompeneneHus CUA mo craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKO;

- NPU3HAaHWE [EHHBIX Oymar, TONy4eHHBIX Mo mnepBoil wactu mporosopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy WCHONHEHUS BTOpoil uactu poroBopa PEIIO mpoumcxomuT mpekpamieHune
TIpU3HAHUA AEOUTOPCKOI 3a10JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gaty cnucanus co caera JJEIIO nerHpix Oymar, IoJdydeHHBIX 0 JOTOBOPY 00paTHOTO
PEIIO (tompko B ciywae, ecan Ha MoMeHT crucanus co cdera JEIIO meHHBIX Oymar mo caeimkam
Konmn4ecTBO npu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHHUS MO BTOPOM
4acTH, pu3HaeTcs 00s3atenbeTBo [TNO mo nmproOpeTeHnto TakuX EHHBIX OyMar T UCIIOTHEHUsT BTOPOH
gactu caenku ooparHoro PETIO.

CrpaBeunBasi CTOMMOCTB:

CrpaBeumiBasl CTOMMOCTh KPEIUTOPCKOI/ IEOMTOPCKON 3aJ0DKeHHOCTH 1o poroBopam PEITO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJyYEHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEICTB IO MTEPBON YacTH
noropopa PEIIO nmo momeHta wucnonHeHWs BTopoil wactu gorosopa PEIIO c yderom NpOIEHTOB,
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TIOJUTEKAIUX TTOTyYeHUIO/yIIaTe B COOTBETCTBHH C ycnoBusiMu norosopa PEIIO.

Ecnm ctommocts 1ieHHBIX Oymar mo Bropoit gactu noroBopa PEIIO ckoppekTrpoBaHa Ha cymMMy
BBHIIJIAT JIOXOJIOB IO IIEHHBIM Oymaram, mepegaHHbIM 1o goroBopy PEIIO, mnm cymMmy MHBIX BBIILIAT,
ocymiecTBIsieMbIX B pamkax  jgoroBopa PEIIO, To pacder  copaBeAauMBOM  CTOMMOCTHU
KpPEAUTOPCKOM/ meOUTOpCKOM  3amoikeHHOoCcTH 1o moroBopy PEIIO  ocymiectBisieTrcss ¢ ydeToMm
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBeiBasi CTOUMOCTh IIEHHBIX OyMar, repenaHHbix Ponzom mo mnepBoii wactm PEIIO B
TeueHHe Nepuoja OT JaThl UCTOJHEHUsS MepBoi yactu porosopa mpsmoro PEIIO no matel ucnonHeHus
BTOpOii uactu noroopa PEIIO kaxaplii pa®oumii NeHb ONpenessieTcsi B COOTBETCTBHM C PasfelioM
«Mopenu OIeHKH CTOMMOCTH LIEHHBIX Oymar

CrpaBemyuBasi crouMocTh o0si3arenscTBa [IM® mo mproOpereHHIO LIEHHBIX Oymar, paHee
NOJy4eHHBIX 10 AoroBopy obpatHoro PEIIO m peann3oBaHHBIX 0 MOMEHTA HCIIOJIHEHHUsI BTOPOW 4acTH
cnenku ooparHoro PEIIO, ompenensiercs B pa3Mepe CIpaBeIIMBOM CTOMMOCTH TaKHX LIEHHBIX OyMmar B
COOTBETCTBUH C pazjieioM «Mojienu OlleHKH CTOUMOCTH LIEHHBIX Oymar.

CrnpaBeyiiBasi CTOUMOCTh JIEOUTOPCKON 3a/I0JDKEHHOCTH K MOJIYYEHHIO MEepeIaHHbIX JECHEXKHBIX
CpeAcTB 1o TepBoil yacTu poroBopa obpataHoro PEIIO koppekTupyercss B COOTBETCTBHH C IOPSIKOM,
yka3aHHbIM B [Ipunoxennu 4 Hacrosmux [pasu.

Mopesn OlleHKH CTOMMOCTH LeHHBIX OyMmar.

Jln1st OLeHKM CTIpaBeiIMBOI CTOMMOCTH LIEHHBIX OyMar MCIOJIB3YIOTCSI NCXOHBIE TaHHBIC YPOBHS
1, 2 u 3. Ilpu 3TOM HanOONBIINI NPUOPHUTET OTAACTCS LEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIe YpPOBHS 1) W HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMbIM
WCXOJHBIM JJaHHBIM (MCXO/IHBIE TaHHBIE Y POBHS 3).

Br100p yMecTHBIX METOOB M MOJIENEH ONpeesIeH sl CIPaBeaIMBO CTOMMOCTH IEHHBIX OyMar u
WCTOYHHMKOB MCXOAHBIX JaHHBIX, HEOOXOIMMBIX ISl ONpEJIeTICHUs CIIPAaBEeUINBONH CTOMMOCTH, 3aBHCHUT OT
JCUCTBYIOIIMX OTpaHUYEHWH Ha pPACIOpsDKEHHE LEHHBIMH OyMaraMy Ha COOTBETCTBYIOIIMX pBIHKaX.
CrouMoOCTh HEHHBIX Oymar OJHOTO BHAA HJIM OJHOTO M TOTO )K€ BBIMyCKAa HAJISKUT ONPENesTh C
WCIIOJIb30BaHUEM OTIMYAIOIMIMXCS (Pa3HBIX) METOJIOB OMNPENENCHNS! CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHUEB, OTPAKAIOMINX
CIIOCOOHOCTD PacIiopsiKaThesl IEHHBIMH OymaraMu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBLCS, B TOM YHCIIE
MECTO XpaHEeHHUs! IIEHHOH Oymaru; AeHCTBYIOIIME OrpaHUYUTENbHBIE MEpbI, BBEICHHbIE B OTHOILICHUH
BJIaZIeNblia LIEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIEro Mpasa Mo eHHBIM Oymaram) JIN00 MHOTO JInIa
(opranuzanum), B KOTOPOM (KOTOpPO¥) YYMTHIBAIOTCS MpaBa BIaJeNblia IEHHBIX OyMar, COCTaBIISIONIMX
nmymiectBo [IU®; goctynmHOCTh OMpK M (WIM) TOPTOBBIX IDIOMIANOK Ui OpOKEpPOB, C KOTOPHIMH
3akmoueHsl YK JI.Y. TIM® cooTBeTCTBYIONINE JOTOBOPHI (COTIAIICHN).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMmar, JOIYIIEHHBIX K TOpraM Ha POCCHICKON nin
WHOCTpaHHOH OHWp)ke TIpHU3HAETCST [JOCTYMHas W HaOmomaemas OupikeBas IUIOM3AKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHNS HIKEIEPEUHCICHHBIX YCIOBHU:IIEHHAs Oymara IOmyIieHa K TopraM Ha
pOcCcHICKON M HHOCTpaHHOH Ouprke, mpuBeneHHol B [Ipunoxkenun 8;

- HaJIM4Us IeHb! (KOTHPOBKH) | ypOBHS Ha JaTy OIpeJesIeHUs CIIPaBeIMBOM CTOMMOCTH
(B ciryuae, eciaM Ha BCEX JOCTYIMHBIX M HaOIIONAaEMBIX OMpIKEBBIX IUIOIIAAKAX OBLI HETOPTOBBIM JIEHb Ha
nary omnpeznenennss CHA — aHanM3UPYIOTCS JaHHBIE TIOCIEIHETO TOPTOBOTO JHS Ha JAHHBIX IUIONIAJKaXx,
MIPEALIECTBYIONIETO HETOproBomy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHSL B OTHOLICHWM 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE IPOU3OLUIM C MOMEHTA
TTOCJIEIHETO TOPTOBOTO JHS M KOTOPBIE MOTJIM OBI TIOBJIEYh M3MEHEHUE OLICHKH

1. B ciy4ae HaIW4Ms TNPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OIPEAENSETCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTHPOBKH, IPeaycMOTpeHHBIM [Ipuioxkenuem 4,

2. B CIIydae N3MEHEHHs KIIFOYEBOH CTaBKH PacueT CTOMMOCTH OCYILECTBIIIETCS Ha OCHOBE IICHBI Ha
nary oneHku, paccuutannoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbeix «llenopoit nmentp HPy»
(manee umenyercs Metomuka HPJ1%) mo6bIM JIOCTYITHBIM METOJIOM PacyeTa, a B Cllydae €e OTCYTCTBHs Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAaHHOTO CY)KACHHS YIPABISIIONICH KOMIIAHUM 110 MOJEIH
KOPPEKTUPOBKH LIEHBI MPEAbIAYIIEro TOproporo AusA. Mcrounmkom uH(OpManuu sBisieTcs calT banka
Poccun u Jlenra HOBOCTEH

- KoJm4aecTBO caenok 3a mocienane 10 (decsats) Toproserx qaer — 10 (ecstrp) u 6onee;

- COBOKYIHBIH 00beM caenok 3a mocnendue 10 toproBeix maneit mpessicun 500 000
(ITaTecOT THICSAY) pyOIeii (MIIM COOTBETCTBYIOLIUI pyOIIeBRIi SKBUBAJICHT 10 Kypcy banka Poccun Ha mary
OTIpEZIETIEHHsI AKTHBHOTO PBIHKA, €CIIM 00BEM CIIETIOK ONPEZETIEH B HHOCTPAHHOM BATIOTE).

- Hannane HeHyneBoro o0beMa TOProB Ha 1aTy OLEHKH.

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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B ciydae, ecnu nieHHast Oymara TOpryeTcs Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacderaMu B PyOJsSX W B MHOCTPAHHOW BAJTIOTC W TaKWE PEKHUMEI TOPTOB JIOCTYIHBI IS COBEPIICHUS
crenok 3a cuer umymiectBa [1IM®, To coBOKYyMHBIN 00BEM CHEIOK ONpenessieTcs Mo odmeMy oObemy
TOPTOB C PacueTaMu B pyOJIsIX U B HHOCTPAHHOW BaTIOTE.

B ciryuae, eciu Ha naty ompenenenuss CUA HeTOproBbeil JeHb ObLT HA OMHOW I HECKOJBKUX
JIOCTYIIHBIX W HAOJFOJJaCMBIX OHpPIKEBBIX IUIONIAJKAX, AHAIU3UPYIOTCS JaHHBIE TEX JOCTYIHBIX U
HaOJTI0JaeMBIX OUPIKEBBIX IIONIAIOK, HA KOTOPBIX OCYIIECTBISUIHCH TOPTH Ha naTy onpeneneHus CHA.
Kputepuii 0 KoJIMYecTBE CAENOK MPUMEHSIETCA B Cllyyae, ecliM Ha BCEX AOCTYMHbIX

Habnogaemblx pbiHKax, Ha KOTOpbIX TOpryetcs ueHHas 6ymara, B [AOCTYMHbIX
WMCTOYHMKAX MWHDOpMaUMM eCTb JaHHble O KOJuM4decTBe cAenok. B oTcyTctBumM
KpUTEPUSA O KOJIMYeCTBe CAesIoK XOTa 6bl HA OAHOM AOCTYMNMHOM HabniogaeMoM pbiHKe
ANna onpeaeneHnsl akTMBHOIMO pbiHKA MPUMEHSETCA TOMIbKO KPUTEPWUIA COBOKYMHOMO
obbema cpenok 3a nocnegHue 10 TOProBbIX AHEN, KOTOPbIA AO/HKEH MpeBbIWaTh
3 000 000 py6nein (nmnu cCOOTBETCTBYHOLWMNI pybneBbii 3KBMBaANeHT no Kypcy baHka
Poccun Ha paty onpepeneHuss akTMBHOrMo pblHKa (daTty onpegeneHus CHA), ecnu
obbeM caenok onpegeneH B UHOCTPaAHHOM BaskoTe).

B cnyuae, ecnin ueHHas 6ymara TopryeTcs Ha pOCCUINCKOM 6upxe B OCHOBHOM
pexuMme TOproB C pacyetamum B pybnsx v B MHOCTPAHHOM BanlOTE U TakuUe peXuMbl
TOProB AOCTYMNHbI ANs COBEPLUEHNS CAENMOK 3a cyeT mmyuwecrsa NMN®D, To COBOKYMHbIN
06beM caenok M KOIMYeCTBO CAENOK onpeaenseTca no obuwemy obbeMy TOproe C
pacyeTtamu B pybsax n B UHOCTPAHHOM BantoTe.

OnpepeneHne akTUBHOMO pbiHKA OCYLLUECTBASETCA C YY4eTOM TOro, YTO BO3MOXHOCTb
MCNOMb30BaHNA JAaHHbIX MOocfeAHero TOProBOro AHS Ha TOProBbiX MJoLlaakax He
NMPUMEHAETCS B Cllyyae, KoOraa HETOpProBbin AeHb (MAM OTCYTCTBME TOProB Ha
$OHAOBOM pbIHKE) CBSI3aH C MPMOCTAaHOBKOW TOProB Mo peweHuto baHka Poccum,
NPUOCTaHOBKON TOProB B Cllyyae AOCTUXEHUSI YCTAHOBJIEHHbIX 6MpXen noporosbixX
3HaYeHUN WM UHBIMM  COBbITUAMKM  (COrNacHO MOTUMBUPOBAHHOMY  CY>XAEHMUIO
ynpaBnsawwen KomMnaHumn), CcnocobHbIMW CyLECTBEHHO MOB/UATb Ha W3MeHeHue
crnpaBeannBoi CTOMMOCTM B TakKOW HETOProBblM AeHb MO CpaBHEHUIO C NocniegHuM
TOpProBbiM JAHeM. B cnyvae, ecnm BO3HUMKWKME 06CTOATENbCTBA MPUBOAAT K
3aTpyaHeHulo (HEBO3MOXHOCTU) oOnpejeneHus cnpaBeinBoi CTOMMOCTUM aKTUBOB,
ynpasnswowas KomnaHus obs3aHa npuocTaHOBUTb Bblaady, noraweHve u obmeH
WHBECTULMOHHbIX MaeB MaeBoro MWHBECTUUMOHHOro QoHAa Mo npuUYMHaM, He
3aBUCAWMM  OT Yynpasnswowen KomnaHuu, 6e30THOCUTENIbHO Tuna MNaeBoro
WHBECTULMOHHOro hoHAa U He3aBMCUMO OT PaKTUYECKOro NpoBeAeHUs npoueayp no
Bblgaye, noraweHnto n obMeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHWUS

06s13aHHOCTM No NMPUOCTAHOBJIEHUIO.

JIJ]H OICHKH cnpanezumnofzi CTOMMOCTH IEHHBIX 6yMar B HEJAX HACTOAIIHUX IPaBUJI
OCHOBHBIM PBIHKOM NMPHU3HACTCH:
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OCHOBHO#i PBIHOK ISt
HEeHHBbIX OyMar B IeJNsiX
HACTOSIIIHX IMpaBun
onpenenenus CHA

HOpflIlOK NPpU3HAHUA PBIHKA OCHOBHBIM

Ona ueHHbIX 6ymMmar
POCCUIACKNX
3MUTEHTOB

(3a UCK/IIOYEHNEM
o6nAuraumMm BHeLUHMUX
06/ IMraMoOHHbIX
3anmoB Poccuiickom

MockoBckasi 6upxa, ecnm MockoBckasi 6upxa siBnseTcs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas 6upxa He SABNSETCA aKTUBHbIM
PbIHKOM — poccuickas 6upxeBas naowaaka W3 uucna
OOCTYMHbIX AKTUBHbIX pPbIHKOB, MO KOTOPOW OMpeaesneH

®denepauun u | Hanbonbwnin obwmnii 06bEM CAENOK MO KOMYECTBY LIEHHbIX

LleHHbIX 6ymar | 6ymar 3a nocnegHune 30 (TpuauaTb TOProBbiX) AHEN,

MeXAyHapOoaHbIX BKJIlOUAsA JaTy OUEHKW, MO COCTOSHUIO Ha KOTOpYlo

KOMMNaHui) onpefensieTcsl OCHOBHOM PbIHOK.
Mpn otcytctBUM wnHbopMaumm o6 obbemMe caenok no
KONIMYeCcTBY LeHHbIX bymar ucnonelyeTrcs MH@opmaums 06
obbeMe cAenoKk B AEHEXHOM BblpaxeHun. lNpu paBeHCTBe
obbeMa CAenoK Ha pas’fM4YHbIX TOProBbIX MoOLWAAKaX
OCHOBHbIM pbIHKOM CYMTaeTCcs TOproeas njowagka C
HanbonbLMM KONYECTBOM CAENOK 3@ AAHHbLIM Nepuoa.

Jus  weHHBIX — Oymar

HWHOCTpPAHHBIX SMUTCHTOB,

B TOM  4HClIe I
oOMranui BHEIITHUX
OOJIMTalMOHHBIX  3aliMOB

Poccuiickoit ®eneparum,
JIOJITOBBIX LIEHHBIX Oymar

MHOCTPaHHBIX
rOCy/1apCTB,
eBpooOIUTaIuit
MHOCTPaHHBIX
SMHTEHTOB, HEHHBIX
OyMar MEKIYHapOIHBIX
(bMHAHCOBBIX
opraHu3aiui, LICHHBIX
OyMar MEXKTYHApOIHBIX
KOMIIaHUH, TOMYIIEHHBIX
K TOpram Ha
OpTaHN30BaHHBIX

TOPTOBBIX IJIOMIAAKAX

MockoBckast Oupxka - B clydyae, €CIM B IENOYKE MECT
xpaHeHus nieHHoi 6ymaru npucyrersyer HKO AO HP/T;

NHoCTpaHHasa wnu poccuickas bupxa (3a UCKIYeHneM
MoCKOBCKOIM 6UpXKW) U3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOl onpeaeneH Hambonbwunii obwnii obbeM caenok no
KonuM4yecTBy UeHHbIXx 6ymar 3a nocneaHue 30 (Tpupuatb
TOProBbIX) AHEN, BKAOYAsA AAaTy OLEHKW, MO COCTOSHUIO Ha
KOTOpY0 onpeaensieTcsi OCHOBHOM PbIHOK, €C/lv B Lenouyke
MeCT XpaHeHus ueHHon 6ymarn HeT HKO AO HPA.

Mpn oTcyTcTBUM MHPopMauunm o6 obbeme caenok no
KOSIMYeCTBY UeHHbIX 6ymar ucnonbsyetca mHdbopMaums ob
obbeMe cCAenok B AEHEXHOM BblpaxeHuu. [lpu 3ToM
BE/MUMHLI  0obbemMa CcAenok B BankTe  KOTUPOBKM
nepesoasatcs B pybnm no kypcy baHka Poccum Ha paty
onpegenenns CYA. [pu paBeHCcTBE o0b6bemMa CAENOK Ha
pPa3fIMYHbIX TOProBbiX MAoOWaAKaXx OCHOBHbIM  PbIHKOM
CYMTaETCs Toprosas nioLwaaka ¢ HambobLINUM KOMYECTBOM
COENO0K 3a AaHHbIV nepunoj
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6AuraumMm BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3sauum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEIeTeH aKTHUBHBIA PBHIHOK, a TaKXe MOJENH OIEHKH, 0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTh OOJNHUTALINI OTIPENeNIIeTCA ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpenencans CUA.

Haxkorennsnii xymonssiit goxox (HKJI) Ha omHy oOnuramuro ompenensercs B BAIIOTE HOMHHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX LIEHHBIX Oymar, BBIDOKEHHBIX B BalIOTE, OTIMYHOH OT
BamoThl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:

CC = OKPVIJI(OKPVYTJI (KomndecTBo meHHBIX Oymar * KOTHMpOBKa;2) * Kypc BasllOTHI
KOTHpOBKH K Bamote CUA;2)

CHpaBe}IHI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPpAXXCHHBIX B BaJIIOTC, OTJINYHOH OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

CC = OKPVIJI(OKPYTJI (KonuyecTBo IeHHBbIX Oymar * KOTHPOBKa;2) * KypC BalOTHI
koTupoBkH K BamoTe CUA;2) + OKPYTJI(OKPYTJI (komuuectBo nennbix Oymar * HKJI) * kypc BamtoTs
KOTHPOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKETa IEHHBIX Oymar B (OH/IE;

KoTupoBka — 11eHa 11eHHO Oymary, BhIOpaHHasi B COOTBETCTBUH ¢ HacTosuM paszzenom [ICUA;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
Hacrosmumu [pasunamu onpenenenus CUA,;

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBL.

norPAAOK OLLEHK CTOUMMOCTU LLEHHbIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTMH
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKM crnpaBea/sIMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapoaHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 YHClIa aKTHUBHBIX POCCHHCKHX OHpXK), BHIOpaHHBIE B CIEIYIOIIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUsI TOPTOBOH CECCHH POCCHHCKOM
Oupxu Ha gary onpenenenns CYA 1pu  yclnoBHM TONTBEP)KACHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS PU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JIEHb U 00BEM TOPTOB HE PaBEH HYIIO U TaKas [[eHa 3aKphITUS HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBOM LeHbl WCNONAb3YITCS MNPUOPUTETHO LEHbI TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HU ogHa M3 LEeH No BbIBpaHHOMY peXxuMy TOpros B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnneas CTOMMOCTb JIONroBoW LLleHHOM bymarm
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHON ByMarn NpMMeEHSsIIOTCA MOAENN OLUEHKM CTOMMOCTU LIE€HHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenseTca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE HA MPMMEHEHUUN UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymMar M3 cnmcka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
npekpalleHbl B COOTBETCTBMM C MNpaBwuiiaMn MpoBeneHus
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTU
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckor Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsaAs onpeneneHHas cnpaBeannBasi CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacuyeTa:

Ri= (R;f365) = (T, — T,

roe:

Ry - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaTy
onpeneneHvs cnpaseasinBoin CTOMMOCTH;

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblM  AeHb, nNybnukyemble  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocse 3ansaTon (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHue 6e3puUCKOBOIM CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHWe PbIHOYHOrO MHAMKATOPa Ha MpeablayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
MCNOMb3YIOTCA 3HAYeHus, onpejenieHHble 3a nocnegHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
cTouMocTu. Mpu 3ToM gata pacyeta beTta koadduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny _; — npeablayuiee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..M, ToproBble [AHW, NpeAlecTBylOWME JaTe
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
Nno npaBWIaM MaTeEMaTUYECKOro OKPYIIeHUs A0 NsATU
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AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YHTCSA 3HAYEHMUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbiX AHEN, npeawecTBylolWmMe pate onpeaeneHus
cnpasennBon CTOMMOCTMW.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBen/IMBON CTOMMOCTN B MOJZIENIN HE YUYUThLIBAETCS.

Mpy OTCYTCTBMM LEHbl 3aKpbITWs, OTBEYaloLWeln yCloBUSAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo Toproebin AeHb B nepuoae 45 TOProBbIX AHEN, Ha
AaTy pacyeta koadduumeHta beta, uWHPopmaumsa o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHAMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUA OCHOBaHWW ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 Ao nosiBieHns ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YpPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a WCKJIOYEHMEeM
o6AMraumMm BHEWHUX O6GAUraLuMOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CHA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAMKaM,
yTBepxaeHHbiM  01.12.2017 w
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
ybbiBaHUI0)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
WUCKJIIOYEHNEM LEH,
onpedeneHHblXx N0  MeToAuKe
onpeaeneHuns cnpaBeanMBomn
cTouMocTn cybopaANHUPOBAHHbIX
obnurauymi.

2.2.1.2. CpepHsaa wWHAWKATUBHAsA LEHa,
onpeaeneHHas Mo  MeToAuKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynnowu
KOMMaHnim Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpeaeneHHas
no metoaumke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpblBaemas
MHMOPMaLMOHHO-aHANIUTUYECKMNM
npoayKTOM RuData Price
MexayHapoaHoM
MH(OpPMaLMOHHOM rpynneol
«NHTepdakc»

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBoON CTOMMOCTM aKTMBOB WCMOb3YyeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseannBas CTOMMOCTb OrnpeaensieTcss C y4eTom
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.1.4. Mogens OUEHKHM IS ILIEHHBIX Oymar, ,
HOMUHUPOBAHHBIX B pyoIsx
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LEH, YKasaHHbIM B HacCTOsLeEM
NnyHKTe Ha pgaTty onpegeneHnsas CYHA no MHbIM
npuynHam, cnpasepsmBas CTOMMOCTb
onpefensieTcs C YYeTOM UCXOAHbIX AaHHbIX 3-T0
YPOBHS.

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MelwieHnm (B TOM 4ucse 3aMeLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucse B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
M WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBaloWMM  3MUTEHTY  yCayrm 1o
pa3MEeLWEeHNI0 LeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
JMuoM B nepuvoa € patbl  Havana
pa3sMelleHUst NO pfaTy OKOHYaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHble NpU pa3MeLleHnn), ¢ AaTthbl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pa3MeleHna Nin MHbIM ,D,OKYMEHTOM).

Onsa  onpepeneHnss  cnpaBeasMBOM  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-r0 WM 3-To YPOBHS (3a MCKJ/IHIOYEHMEM
LeHbl, onpenenseMol no MOoAeNM OUEeHKU Ansd
LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsx, B
CoOoTBEeTCTBUM C [puUoxXeHUeM 2A, N CcnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pAHeW C [AaTbl OKOHYAHUS pasMeLLeHus,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHuns (odepTbl) LeHHOW ByMaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsx - cTaBka
KpuBOM 6eCcKynoHHOM JAOXOAHOCTM MOCKOBCKOW
eupxmntt]

2) ans LIEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMEpPUKAHCKMX Josnapax -
CTaBka, MO aMEepPUKAHCKUM  rocyAapCTBEHHbIM
obnuraumamil

3) Ons ueHHbIX 6ymar,
HOMMHMPOBAHHbIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIt]

Onsa  pacyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (nnu
no 6nunxanwen naTthbl odepThl,

npefycMaTpuBatoLlei noraweHue, B cllyyae, ecnu
OHa MpefycMOTPEHa YCNOBUSIMU BbiMycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

[ Mcrounuk - 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-

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area yield curves/html/index.en.html
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2.3.

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTcsa cneaywwmm obpasom:

(1+ Riy # (T — £,),/365)
(14 Rips (T — £)/365)

P, = Price

P¥, - cnpaBennMBas UeHa UeHHOW 6ymaru Ha garty
OLIeHKM

Price — LE€Ha pa3MeLleHns LeHHON byMmaru

Rfip - 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS
pasMeleHns ueHHon Hymarm Ha CpoK Ao
noraweHms (odepThbl)

Rf. — 6e3pncKoBas CTaBKa Ha [aTy OLEHKW Ha CpoK
[0 noraweHus (odepTbl)

T - paTta noraweHuns (odepTbl)

£ — [aTa oueHKM
tp — AaTa OKOHYaHUSA pasMeLleHUs LeHHOoM 6ymaru.

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C Y4YETOM KOPPEKTUPOBKHU PVy)
OKPYI/ISIETCA A0 ABYX 3HAKOB MOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegensetcd C Y4Ye€TOM HAKOMJIEHHOro
KYMOHHOIo foxona Ha aaty onpenenerns CHA.

C Hanbonee paHHen u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UM LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKJKOYEHMEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LeHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTcTBMM C  [lpunoxeHuem 2A, u
cnpaseannBon CTOMMOCTW, onpedesieHHON Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKM obnurauymmn pPOCCUMNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLMMMU
Mpasunamm CHA
- paTa, npuxogauwasca Ha 11 paboumin geHb,
cneaywowmi 3a narton OKOHYaHus
pa3MelleHuns,

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpepensietca B obuwem nopsigke B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBegnmBasi CTOUMOCTb MHBECTULIMOHHbIX NMaeB
POCCUNCKUX naesBbiX MHBECTULIMOHHbIX
¢hOoHAOB, a TaK >Xe MMNOoTeUYHbIX cepTugumkKkaros
yyacTusa onpenensieTca MUCXoAss M3 pacyeTHOM
CTOMMOCTU  WMHBECTUUMOHHOrO nass (MMoTeYHOoro
ceptudumkaTa y4yactus), pacCyYMTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMW MPaBOBbIMM aKTaMm
Ha gaty onpegeneHns CYA K1 packpbITOro
(npepocTaBNeHHOro BragenbLaM WMHBECTULMOHHbIX
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naes) ynpasnswowen komnanmen NMNO® (MNnoTevyHoro

NOKpPbITUS).
B cnyyae  oOTCyTCTBMS  pacKpbITbiX  yrnpashstolen
KOMnaHuemn AaHHbIX o} pacyeTHOW CTOMMOCTMU
WHBECTULMOHHOIO nas (cepTudmkaTa yyactus),
NPUMEHSETCS OLEHKA Ha OCHOBAHMW UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHmMss WHBECTULMOHHbBIX TMaeB Mnpwu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauUM WHBECTULUMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
dbopmmpoBaHum.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHom

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TOopryeTcsas Ha AOCTYMNHbIX HabniogaeMbiX pbIHKaX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
crnpaBeannBoOi  LUeHbl MNpeacTtaBAsieMon  LEHHOM
bymarn (6a3oBoro aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCToSLUM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oOAHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryetrcsa Ha A[oCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nMTapHOn pacnuckmn onpegensdetca no mogenun CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

3. Mogenu n MeToabl OULUEHKM crnpaBea/IMBOMA CTOMMOCTU
LIEHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Hab6snropaeMblie  AaHHbIe (onpepgeneHune LleHbl C
MCMNoJib30BaHNEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanuBass CTOMMOCTb AaKLUMA POCCUMNCKUX
3MUTEHTOB OnpejenseTcs Ha OCHOBaHMM OT4YeTa

OLleHLUMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®denepanbHoOro 3aKoHa "06 MHBECTULIMOHHbIX
doHAax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbLIX aKToB, YkazaHuma N° 3758-Y wu
HacTosawmx MNpasun onpegenenna CHA

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetcss € MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LUeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEH NOCTaBLWMKAMM C YYETOM
OrFpaHMYEHUn Ha pacrnopsXXeHne ueHHbIMn Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo MeToay 3 Ha OCHOBe
MEeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
nosaHee , 3a WCKTtOUYEHMEM LeH,
onpefenieHHbIX NO MeToAMKe onpeaeneHns
cnpaseannBon CTOMMOCTU CcybopaANHNPOBAHHbBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHOeKkcHada ueHa, onpegeneHHasa no MeToauke
RUDIP RUS (no NCXOAHbIM OaHHbIM,
OTHOCSWMMCSA K 3 YpPOBHK), pacKpbiBaeMas
NHHOPMaALMOHHO-aHANUTUYECKMUM  NPOAYKTOM
RuData Price MexxayHapoaHou
MHMOPMaLMOHHOM rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBaeMbIX YKa3aHHbIMW Bbille WUCTOYHUKaMMU
MHdOpMaumm, B CBSA3U C HETOProBbiM AHEM 6UpPXK,
no wWTOoramM TOProB Ha KOTOPbIX OMNpeaenstTcs
pacyeTHble LUeHbl, ANng Uefnehn onpeaeneHus
cnpaBeA/IMBON CTOMMOCTU aKTUMBOB WCMOMb3yeTCs
LeHa, paccyuTaHHass Mo wToraMm rMocseaHero
TOProBoro AHs. TakoW noaxoA WCMNOoNb3yeTcs B
OTCYTCTBUE COBLITU, KOTOPbIE MOIIN CYLLECTBEHHO
NOBANATb Ha 3HAYEeHWe pacyeTHOM LeHbl B
HEeTOproebli  AeHb. [lpn  Hannumm  cobbITUi
yKasaHHas ueHa He npuMeHseTcs.

3.2.3. Cnpaseanvsas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHUK oTyeTa
OLeHLMKa, CooTBeTCTBylWero TpeboBaHMaM
depepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkaszaHua N° 3758-Y un
HacToswmx MNMpasun onpegenenmna CHA

B cnyuyae, ecnn oueHWWKOM orpegeneHa
cnpaseanveas CTOMMOCTb 6e3 ydyeTta
HaKoMNJIEHHOro KYMOHHOI0 aoxoaa, TO
cnpaseanueas CTOMMOCTb onpegensieTca C
y4yeToM pacyeTHOr0 HaKOMIEHHOro KYMOHHOro
[0X04a Ha KaXAyto AATy OLEHKMU.

3.3. Cnpasegnmeass CTOMMOCTb MHBECTULMOHHbIX rMaeB

POCCHMMACKMX MaeBblX WHBECTULUMOHHbIX (POHAOB,
a TaK e MMNOTeYHbIX cepTUdUKaTOB y4yacTus
onpenensieTca Ha OCHOBaHMW OT4YeTa OUEHLUMKa,
cooTeeTcTBYIOWEro  TpebosaHusMm  DepepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHuUs
N° 3758-Y n HacToswwmx MNpasun onpegenexHus CHA
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3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
COOTBETCTBYHIOLLEro TpeboBaHMAM QdepepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMUM HOPMATMBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx MNpasun onpepeneHna CHA

LleHHble
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

e MNMam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAoB;

e ponrosble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoob6nura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexayHapo
AHbIX
¢hmnHaHCOBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

O6nuvraunmn
BHELUHUNX
06/IMrauMoHHbDI
X 3aMMoB
Poccuiickomn
depepauunmn
(roBo3 P®)

1. Metog ouUeHKkM crnpaBen/IMBOM CTOMMOCTM LI€HHbIX
6yMmar, pana KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpepeneHune LeHbl Ha OCHOBaHUMU
UCXOAHbIX AaHHbIX 1-ro ypoBHSA)

YcnoBust U NopsiAOK onpefeneHus cnpaBeanvMBoi LeHbl 1 ypoBHS

C Yy4YeTOM  KpUTepueB,  XapaKTepM3YKLMX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMMU bymaramu, npeacTaBEHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara

TOpryercs Ha PpOCCUMICKOW 6uMpXke B peXxmMmax TOpros C
pacueTaMm B py6siiX U MHOCTPAHHOM BaJloTe:

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOpProe C pacdetamm B pybnsax M MHOCTpPaHHOM BanoTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasiMBOM LEHbl MWCMOJb3YIOTCS MNPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha AaTy OUeHKW onpeaeneH
Hanbonbwnin o0b6bemM No KpuTepmam BblibOpa OCHOBHOMO pbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [MpunoxeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvyae, ecnu HM ogHa M3 UeH MO Bbi6paHHOMY
pexumMy TOpProB B OnMpeaeneHHOM BalTe He MoxeT 6biTb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B ApPYyron BasnoTe ¢ 06beMOM TOPros Mo
KpuUTepmaM Bbibopa OCHOBHOIMO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpepensieTca C y4yeTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
paTty onpegenenma CHA.

Echm Ha pmaty onpeaeneHms  cnpaBeasiMBoA  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOrO PpblHKa, Ans onpeaeneHus
cnpaseasiMBON CTOMMOCTW LeHHON 6yMarn npuMeHsItoTCs Moaenu
OLEHKWN CTOMMOCTM LEeHHbIX ByMar 2-ro ypoBHSl, 3a UCKJIlOYEHMEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOrO pbliHKa. B 3ToM cnyyae Ha aarty
onpepeneHns cnpaBeasiMBoM CTOMMOCTM AOMYCTUMO UCMOJ1Ib30BaTb
LleHbl MocneaHero ToproBoro AHS OCHOBHOW 6MpXxu.

2. Mogenu n MeToabl OLlEeHKU CrpaBea/IMBoi CTOMMOCTHU
UeHHbIX 6ymMar, Ana KOTOpbIX He onpeaenserTcs
AQKTUBHbIA 6MpP)XEeBOM PbIHOK, HO WMMEKTCA WHble
NnpAMO WIM KOCBEHHO Habnrpaemble pgaHHble
(onpepeneHne ULeHbl C UCMOJIbSOBAHNMEM MCXOAHbIX
AAHHbIX 2-ro yYpOBHSA)

YCcnoBna v nopsaaok onpepeneHus CI'IpaBe,EI,J'Il/IBOﬁ LeHbl 2

30




YPOBHS C  Yy4YeTOM  KpUTEpUEB, XapaKTepusyowmx
BO3MOXHOCTb pacrnopsixeHus LUeHHbIMYN bymaramu,
npeactasneHbl B [lpunioxeHun 3 K HacTosawemy
MpunoxeHuto.

CnpaBegsimBas CTOMMOCTb AO0JIrOBOM UeHHOW 6ymaru
onpefenserca C y4eTOM HaKOMAEHHOro KYNMOHHOro Aoxo4a
Ha aaTy onpegeneHus CHA.

Ncnonb3yemass  ansa  OUEHKM  aKuMil  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucne naeB (akuumil) MHOCTPaAHHbIX
WHBECTULMOHHbIX  (HOHAOB, aKUMA  MeXAYyHapOAHbIX
KOMMNaHWi 1 Aeno3uTapHbiX pacnmcok mogens CAPM
aHanornyHa Mogenn Ans pPoCCUUCKUX aKuuh, C Y4YeToM
HEeKOTOpbIX 0COBEHHOCTEN NPUMEHEHNS:

o B kauyectBe pbIHOYHOrO MHAUKaTopa (6eHumapka)
aKuum MHOCTPaHHbIX 9MUTEHTOB, naes (akumnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TakXe aKuuMh MeXAyHapOAHbIX KOMMaHWM
NCronb3yeTcs MHAEKC 6MpXu, Ha KOTOPOM ornpeneneHa
cnpaseannBas LeHa YpoBHS 1 umepapxum crnpaBenmBoi
CTOUMOCTH OaHHOMN LeHHOM 6ymaru Ha narty,
npeawecTByOWY0 AaTe BO3HMKHOBEHMSI OCHOBaHWUW Ans
npuMmeHeHusa mogenn CAPM.

. Mo  geno3vTapHbIM  pacrnMckaM  UCMNOMb3YyeTcs
PbIHOYHbLIM MHAeKC (6eHYMapk) B OTHOWEHWM 6a30BbiX
akTmBoB. pu 3TOM BblbupaeTcs mHaekc (6eHumapk) Towm
6upxeBo naowankn, B CTpaHe KOTOpoOM Bepercs
OCHOBHasl AEATeNIbHOCTb 3SMWUTEHTa NpeacTaB/ISeEMOro
aKTMBa Aen0o3uUTapHON pacrnmncKu.

o Ona akumih MHOCTpPaHHbLIX 3MUTEHTOB B KauyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MNPUMEHSAIOTCS CTaBKW,
yKasaHHble B [MpunoxeHun 1. TMpum 3TOM 408 aKUuUin
WHOCTPa@HHbLIX 3MUTEHTOB, nNaeB (akuui) MHOCTPAHHbIX
¢dOoHAOB, aKUUA MeXAYHapOAHbIX KOMMaHWA B KayecTBe
6e3p1CKOBOV CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBKa Mo
rocygapcrBeHHbiM 6ymaraMm B BastoTe, COOTBETCTBYIOLLEWN
Ba/IlOTE WUCXOAHOM KOTUPOBKM 1 ypOBHS OULEHMBAEMOU
akummn (nas). Ons penosuTapHbIX pacnmMcok B KadyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBka Mo
rocygapcreeHHbiM 6ymaram, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas
AeATeNnbHOCTb  3MUTEHTa npeacTaBNseMOro  akTuea
Aeno3nTapHoM pacnucku. B ciyyae HecOOTBETCTBMSA
BasOTbl CTaBkM  6e3pUCKOBOM  JOXOAHOCTM  BastoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS4, ncnonb3yeTtcs
6e3puckoBas CTaBka B BaJllOTE, COOTBETCTBYIOWEN BasKOTe
NCXOAHOM KOTUPOBKKM 1 ypoBHA. Ecnu B MpunoxeHunn 1 He
yKasaHa CTaBka B HeobxoaMMOW Anis pacyeTa BanwTe, TO
Takas CTaBka onpejensieTcd C  yyeToOM  YC/IOBUW
HacTosilwero ab63aua Ha OCHOBAHUMM MOTUBUPOBAHHOMO
CYXAEeHMS ynpaBastowen KoOMnaHuu,
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o B uensx pacuyeta beta koapduuMEHTa A9 aKUUMn
WHOCTPa@HHbIX 3MUTEHTOB, nNaeB (akuui) MHOCTPAHHbIX

¢doHAoB, aKuum MeXAyHapoaHbIX KOMMaHu "
AEeno3muTapHbIX pacrnmMcoK MPUMEHSAKTCA 3HadyeHus LleHbl
3aKpbiTUs  6upxm (NpyM  ycnoBum MoOATBEPXAEHUS ee

KOPPEeKTHOCTN B COOTBETCTBMM C MOPSAAKOM ornpenesieHus
CrpaBeaMBoOi CTOMMOCTU LiE€HHbIX ByMar Ha 1 ypoBHe), Ha
KOTOpPOM onpeaeneHa Haanexauwias KoTupoBKa ypoBHSA 1
nepapxmm cnpasensinMBeom CTOMMOCTM Ha aarty,
npeawecTByOWYO AaTe BO3HMKHOBEHMSI OCHOBaHUW Ans
npuMmeHeHnsa mogenn CAPM

° Ona pgeno3vTapHbIX pacnMcoK B KayecTBe rokasaTens
MCNOJIb3YETCA LUEHA 3aKpbITUA camon ,qen03MTapH0171 pacnuncku.

3. Mogenu n MeToabl OLlEHKW CNpaBeA/IMBO CTOMMOCTU
HeHHbIXx 6ymar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6silofgaemMble pAaHHble (onpepesieHUWe LUeHbl C
MCMOJIb30OBaHMEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

YcnoBust U NopsiAoK onpefeneHusl cnpaBeanvMBoi LeHbl 3 YPOBHS
C  YYETOM  KpUTEpPUEB,  XapPaKTEpPU3YOWMX  BO3MOXHOCTb
pacrnopskeHus LeHHbIMMK 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacTosweMy MpUNoXeHUHo.

Mogenu oueHKn CTOMMOCTV LEHHbIX 6ymar, no KOTOopbiM oripeesieH aHaslIorn4YHbIi
aKTuB (ornpesesieHne UeHbl C y4eTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblE Mopsapok onpeaeneHusa cnpaBef/iuBo CTOMMOCTU
6ymaru
LleHHas 6ymara N, .
ABnseTcs Ona onpeaeneHns cnpaBeasiMBol CTOMMOCTM LEHHON 6ymaru
AONONHUTENbHbI MCNOMb3yeTcs LUeHa BbiMNycka (aHanormyHoro axkTtuea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY  [AaHHbIN BbIMyCK  sABNAeTCH

OONOSIHUTENIbHbIM, onpejesieHHas, Ha gaty onpegenenusa CHA B
COOTBETCTBUWU C MOAENSIMU OLLEHKN CTOMMOCTU LeHHbIX bymar, ans

KOTOPbIX ornpegesieH aKTUMBHbIN PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  OnpegensieTcs COornacHo  3TOMy

nopaaKky A0 BO3HUKHOBEHUA CnpaBEAHMBOVI CTOMMOCTM LIEHHOMN
6YMaI'VI, SABNAOWENCS AOMOSHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

nony4yeHHast B
pe3synbrarte
KOHBepTauum B
Hee Apyromu
ueHHon 6ymarmu
(ncxopHoi

ueHHoM 6yMarmu)

Ona onpeageneHns cnpaBeanMBOM CTOMMOCTM UEHHOM 6ymaruy,
NCMoNb3yeTcs LeHa MCXOAHOW ueHHoW bymaru, onpeneneHHas Ha
naty onpegeneHna CHA B COOTBETCTBMM C MOAENSMU OLEHKU
CTOMMOCTWN LUeHHbIX 6yMar, And KOTOpblX onpegesieH aKTUBHbIN
PbIHOK, CKOppEKTUpOBaHHas C y4yeToMm KoadpdnumeHTa
KOoHBepTauum (McxoaHble AaHHble YpPoBHSA 2).

Ecin HeBO3MOXHO onpenenutb B COOTBETCTBMM C MOAENSMMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANAa  KOTOpbIX onpeaeneH
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aKTUBHbIA PbIHOK LEHY WCXOAHOW LUeHHoW 6ymarn Ha apaty
onpegenennsa CHA, wucnonb3yeTcs cnpaseanuBass CTOMMOCTb
NCXOAHOM UeHHoM 6yMarun, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM ko3dduumeHTa KOHBepTaunu
(ncxopgHble gaHHble YpoBHS 2).

CnpaBegnmBass CTOMMOCTb  oOnpegensieTcs COornacHo  3TOMy
nopsaky Ha gaTy KoHueeptaumu. Co creagywowen  aathl
npuMeHsieTcs obLwmii NopsaoK OLEHKN.

e CnpaBenniMBol CTOMMOCTbIO akuuii ¢ 6onbwen (MeHbLuein)
HOMWHANBbHOW CTOMMOCTbH), MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTauuM B HUX UCXOAHbIX aKUWi, ABNAETCS cnpaseanneas
CTOMMOCTb KOHBEPTMPOBAHHbBIX B HUX aKLNM.

e CnpaBenniMBol CTOMMOCTbIO aKUMIA TON e KaTeropum (Tmna) c
WHBbIMW MpaBaMu, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuh, $BASEeTCd chnpaseanvMsas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLU.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobieHnn WUCXOAHbIX aKuun, aBaseTcs
cnpaseanuseas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha KoadduumeHT gpobneHus.

e CnpaBeannBOi CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu KOHCOAMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXEHHas Ha KO3 dNUNEHT KOHCoMnaaumm.

e CnpaBegnMBon CTOMMOCTbI aKuMn unanm obnmraumii HOBOro
BblMyCKa, MNpPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMnm B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIX 6yMmar, saBnseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha kKonumyectBo akuuni (obnurauuin), B KOTOpOEe
KOHBEPTMPOBaHa o4Ha KOHBEpPTUpPyeMas LeHHas bymara.

e CnpaBennMBoi CTOMMOCTbIO aKUUM, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpTauuM B HUX UCXOAHLIX aKUMN Npu peopraHusauum B
dopMe  cAuAHUA,  9BRASETCA  chnpaBensvBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEHHbIX  6yMar, YMHOXEHHas  Ha
K03 DULUMEHT KOHBEPTALMMN.

e CnpaBeaonuBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOIO B
pe3yfnbTaTe peopraHusauum B GopMe pasfeneHus  uam
BblAENEHUS  aKUMOHEpHOro obuwecrtsa, MNpU3HaHHbIX B
pe3y/ibTaTe KOHBEPTALMM B HUX WMCXOAHbLIX aKUWK, sBNsieTcs
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHass Ha kKoadhdUUMEHT KoHBepTauum. B cnydvae, ecnm B
pe3ynbTaTe pa3feneHus UKW BblAeNleHUs Cco34aeTcs [Ba Wiau
6onee aKLIMOHEPHbIX obuiecTBa, Ha KoadduuneHT
KOHBepTauum nenutcs oLeHoYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUW, YMeHbLUEHHash MPONOpPLUMOHAaNbHO
aone MMyLLEeCTBa peopraHmM3oBaHHOro aKLUMOHEPHOro
obwecTBa, nepeaaHHoro aKLUMOHEPHOMY obuwecTtsy,
CO3aHHOMYy B pe3ysibTaTe pa3fenieHns Uamn BblaeneHuns.

e CnpaBepnvBass CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusaumm B dopme BblAeNeHus
aKLUMOHEpPHOro obuwectBa, MpPM3HAHHbLIX B pe3ysbTaTe WX
pacnpefeneHns  cpeau  akKUMOHEpPOB  peopraHM30BaHHOMO
aKUMOHEepHOro obuiecTsa, cUMTaeTcs paBHOM HyJtO.

e CnpaBeanvMBoM CTOUMOCTbO O6smMraumMm HOBOIO BbIMYCKa,
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MPU3HaHHbIX B pe3yfnbTaTe KOHBEpTauum B HUX WCXOAHbIX
obnuraumMin npu peopraHmsaunm 3MUTEHTaA Takux obnurauun,
ABNSETCS  CyMMa  3Ha4YeHWW  crnpaBeasiMBOA  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraunii 6e3 yuyeta HK[ u 3HauveHwue
HKO no obnuraumm HOBOro BbiNyCKa, pacCYUTaAHHOE B
COOTBETCTBMWU C SMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpy3HanMe M OLEHKA BJIO)KEHHMH B YCTaBHBIH KanuTaja
0011IecTBa ¢ OrPAHUYCHHON OTBETCTBEHHOCTHIO

IlepBoHavya/ibHOE NPU3HAHME U NPEKPALICHHE MPU3HAHUSA BJIOKEHHMI B yCTABHBINH KaMTA
o01ecTBa ¢ OrPAHUYCHHON 0TBETCTBEHHOCTHIO:

Jata nmepexona mpaBa coOOCTBEHHOCTH Ha J0JI10, MOATBEpKAeHHAas! Bhinuckon n3 EI'PTOJI.

JlaTa omyiaThl yCTaBHOTO KalUTala B ClIydae NPHOOpETeH s 0Ieil P yUpesKIACHUH OOLIeCTBa.

IIpexpamenne NpU3HAHWS BJIOXKCHHH B YCTABHBIM KANMUTal 00IIeCTBA ¢ OrPAHMYCHHOMH
OTBETCTBECHHOCTBIO:

Jarta mepexofa rmpaBa COOCTBEHHOCTH Ha JOJI0, TOATBEep kaeHHAas Beimuckoit u3 EI'PIOJL.

Jlata NUKBHUIAIMM IOPUAMYIECKOTO JIMIA, PACKPhITasi B JOCTYITHOM HCTOYHHMKE WU IOTy4YeHHas
M.

OueHka CTOMMOCTH BJIOKCHHS

CropaBeynBasl CTOMMOCTh BIJIOJKEHHSI B YCTaBHBIM KamWTal oOOIECTBA C OTPAaHHYECHHOU
OTBETCTBEHHOCTBHIO OIPEEISIETCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINI TpeOoBaHMAM DenepanbHOro
3akoHa "O0 WHBECTUIIMOHHBIX (hoHIAX", IPUHATHIX B COOTBETCTBUU C HIM HOPMATHBHEIX aKTOB, YKa3aHUS
Ne 3758-VY u nacrosmux [pasun onpeneneans CUA.

B cnydae BHeceHMs BKJaJa B HMMYILIECTBO OOILIECTBA C OTPaHMYCHHOH OTBETCTBEHHOCTHIO
(BHeceHHs BKJIaJa B MMYIINECTBO HEMYOINYHOTO aKIHOHEPHOrO OOIIECTBa) OTYET OICHIIUKA MOJICKUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECEH TakoW BKJal. B mepnon MexIay natamMu OLEHKH OIpe/elieHHas
OLICHIIIUKOM CIpaBeUINBas CTOMMOCTb BJIOXKEHHs He u3MeHsiercsi. CTOMMOCTh aKTHBa ONpeelsieTcsl Ha
OCHOBaHMHU JOCTYITHOrO Ha MOMeHT ompezeneHuss CHA oTuera oleHIIMKA C AaTOW OIEHKH HambOolee
OJIM3KOM K J1aTe ONpe/eIeHUs] €r0 CTOMMOCTH.

B cnydae yupexaeHus oOliecTBa ¢ OrpaHWYEHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OLICHIIMKa CIIpaBEAIMBas CTOUMOCTDb BJIOKCHUA ONPEACIACTCA KaK CTOMMOCTDb YHNCThIX aKTUBOB 06LueCTBa,
MNpUXOAAIICTOCsd Ha OOJIFO BJIOKCHHSA, a HMCHHO B pasMeEpe CHpaBe}lHHBOﬁ CTOUMOCTH BHECEHHOI'O
MMYILECTBA, OIPEIEIIEHHON B COOTBETCTBUH ¢ HacTosumu [Ipasunamu.

CrpaBeiuBas CTOUMOCTb JI0JIM B YCTABHBIX KalUTalaX POCCHHMCKUX OOLIECTB C OrpaHHMYEHHOM
OTBETCTBEHHOCTBIO PaBHO 0 ¢ MOMEHTa, KOTIa UMYILECTBO OOIIECTBA IPH JIMKBUALIMH paclpeeneHo.

B cnyuae, ecau B mepuoj NMPUMEHEHHs OTYETa OLCHIIMKA JJISI ONPENENCHUS CIPaBEAIMBOM
CTOMMOCTH AaKTHBa, BO3HUKAaeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIPaBIAIOIIas
KOMITaHUsI HHULIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBAa OLCHIIMKOM He mo3auee 10 (mecsiti) pabounx qHei
C JaThl BBIABIECHUS NMPU3HAKOB obOeclieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OMNPENEIsIETCsl HOBas
OLIEHKA, He IOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITH, BEAYLIETO K 00ECLIEHEHHUIO.

7. Ilpu3HaHMe U OLIEHKA 1eOMTOPCKOM 32/10J15)KEHHOCTH H
npeaoiar
IleppoHayajibHOe TPU3HAHME M MNpeKpalleHHe NPU3HAHHWSA, OLEHKAa Je0UTOpCKOii
3a/10JIKEHHOCTH .

Ecmn B pesymbrate coBepuieHns caenok ¢ umymectBom [IM® BoszHukaeT aeOUTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCJIOBHSAM CJHCNKH, HE OIpEICicHa KOHKPETHAs JaTa ¢¢ IMOTalleHUs, HO
yKa3aH TPEACIbHBIA CPOK, B TCUCHHE KOTOPOIO TakKas 3aJ0/DKEHHOCTh JOJDKHA OBITh IOTalieHa, TO JIS
OMpENENICHUs]  CIPABEUIMBOM CTOMMOCTH CPOK TIOTAIICHUS TaKOM 3aJ0JDKCHHOCTH TPUHUMACTCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 00OCHOBAHHOIO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXIICHHUS YIPABJISIOIICH
KOMAHWX 00 MHBIX CPOKAX MOTAIICHUS TaKOH TeOUTOPCKOMN 3a10JIKCHHOCTH.

Ecmu ycnoBust cienku He cofepikaT KOHKPETHOM JaThl TMOTAIlCHUs TeOUTOPCKON 3a0JIKEHHOCTH
nu OTCyTCTByCT l'lpelleﬂbelﬁ CpOK Ioramic€Husa, TO IJIA uenef/'l OINPECACICHUSA CHpaBe}lﬂHBOﬁ CTOUMOCTHU
TaKOW CPOK JODKEH OBITh YCTAHOBJICH HAa OCHOBAHHWU OOOCHOBAHHOI'O DKCIEPTHOIO (MOTHBHPOBAHHOTO)
CYXJICHHsI YIIPABJIAIOLIEH KOMIIAaHUU.

Ilpu ompenencHWu cpoka MoOramieHUss IEOMTOPCKON 3aJ0/IKEHHOCTH B CIIydae €CIIH CpPOK,
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YCTAHOBJICHHBIM  YCIOBHUSMHU CHCIKH TPUXOAWTCA HAa Tpa3THUIHEIN/HepaOOUnil/BEIXOMHOW —JCHB,
Vopasnsitonas KOMIAHUS PYKOBOACTBYETCS MOJOXKEHUsIMU cTaThu 193  I'paxkaaHckoro Kojekca
Poccuiickoit denepanuu, a UMEHHO JTHEM OKOHUYAHHS CPOKA CUUTACTCS ONMKAUIIHHA CICIYIOIIMA 32 HUM
pabounii eHb (B OTHOIICHUH TIEPEHOCA B CBA3U C MPa3THUYHBIMU/HEPAOOUUMU THIMH TOJBKO B CIydYac,
eciu onmyouKoBaH [IpoM3BOICTBEHHBIN KaJICHIaph HA COOTBETCTBYIONIUH TOT).

JlebuTopckas 3aI0JKEHHOCTE 10 MPOLEHTHOMY (KYIOHHOMY) JAOXOAY IO AOJIOBBIM II€HHBIM
OyMaraM, JeOMTOpCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/IIOJHOMY IOTAIIEHUI0 3MUTEHTOM OCHOBHOIO
JIOJIra 110 JIOJTOBLIM LIEHHBIM OymMaraM IpH3HaeTcs:

- Jiist 1edUTOPCKOit 3aI0JPKEHHOCTH 10 MPOIIEHTHOMY (KYITOHHOMY) JIOXOAY TIO JAOJITOBBIM
IICHHBIM OyMmaraMm - JjaTa HacTYIUICHUS Hadaja CpOKa MCIOJHECHHUS 00s3aTeIbCTBA IO BBIMUIATE KYITOHHOTO
J0x0/a (1aTa OKOHYaHUs KYTIOHHOTO TIEPHO/ia) B COOTBETCTBUH C YCIOBUSIMH BBITYCKA IICHHON OyMary.

- Jlist 1eOMTOPCKOM 33J0JKEHHOCTH MO YacTUYHOMY/TIOJHOMY TOTaIllEeHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TI0 JI0JITOBBIM IIEHHBIM Oymaram — JiaTa 4aCTUYHOTO WJIM TIOJIHOTO TMOTalIeHHsi HOMUHAaJa
Ha OCHOBaHMHU PEIICHHUS O BBIITYCKE.

Kpurepun npexpaiieHust Ipu3HaHUs:

- Jara ucriomHeHHs 0053aTEIBCTB IMUTEHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBINMHCKOH €
pacuetHOTO cuera ynpasistomeld komnaanu J1.Y. [IU® wimm otyerom Opokepa [TUD;

- Jara nukBumanuu smuTeHTa, corjacHO Beimucke w3 EIPIOJI (wmm BeITUCKH U3
COOTBETCTBYIOIIECTO YITOJIHOMOYEHHOTO OpTraHa HHOCTPAaHHOTO TOCYIapCTBa).

CrpaBeiBast CTOMMOCTb!

OmeHka CrpaBeIMBOIl CTOMMOCTH A€OUTOPCKOM 3aI0JDKEHHOCTH 110 MTPOIEHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO JIOJTOBBIM IIEHHBIM OyMaraM OIpeAeNsieTcsl B CIEAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpE/ICICHHOM Ha JIaTy HacTYIUICHHSI CPOKa MCIOIHEHHST COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEYEHHs KYIIOHHOTO MEpHOJAa) B COOTBETCTBUU C YCJOBHSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ UCXOJs M3 KOJMYCECTBA IICHHBIX OyMar Ha JIaTy HacTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOM
JIaThl 10 HAaCTYIUIEHHsT HanboJiee paHHEH U3 JaT:

- ucreuennss 7 (Cemp) paboumx JHEH ¢ JaThl HACTYIUIGHUS CpPOKa HCIIOJHEHUS
o0s13arenscTBa  poccHicKUM AMHTeHTOM, 10 (Jlecars) paboumx pgHEW ¢ JaThl HACTYIUIGHHS CpOKa
UCIIOJTHEHUsI 00513aTebCTBA MHOCTPAHHBIM YMUTEHTOM;

- BO3HHKHOBEHUS WHBIX COOBITHI o 00€ecCIeHEeHNIO.

b) B cootBeTcTBUM ¢ IOPSAKOM, YKa3aHHBIM B TyHKTe 2 pasaena |l u B [Ipunoxennn 4 — ¢
HamboIlee paHHEH U3 [1aT, YKa3aHHOM B III.A.

OmeHka CHpaBeUTMBOM CTOMMOCTH JIeOMTOPCKON 3aJ0JDKEHHOCTH II0 YacTHYHOMY/TIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITA 110 JIOJTOBBIM LIEHHBIM OyMaram ONpesersieTcs B CIeIyIoIeM
TIOpsIZIKE:

a) B pa3Mepe, ONpeieNIeHHOM Ha JaTy HACTYIUIEHHS CPOKa MCITOJHEHHSI COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBUH C YCIOBHSIMHM BBIIYCKa IIEHHOM OyMaru, ¥ MCXOZs M3 KOJMYECTBA IIEHHBIX
OyMar Ha J1aTy HaCTYIUICHUS] YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUICHHUS Hanboliee paHHEeH U3
Jar:

- nucreuennss 7 (Cemp) paboumx MAHEH € JaThl HACTYIUICHHS CpPOKa HCIIOJIHCHUS
00s13aTeNIbCTBa POCCUHCKUM SMHUTEHTOM, 10 (mecsaTh) paboumx [HEH C JaThl HACTYIUIEHHS CpoOKa
WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHUIO,;

b) B cooTBeTcTBHM ¢ OPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ipunoxennn 4 — ¢
Hamnbosee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CrpaBeyinBasi CTOUMOCTh JCOUTOPCKOM 3a70JDKEHHOCTH 110 IPOIICHTHOMY (KYITOHHOMY) JTOXOY,
YaCTUYHOMY/TIOJTHOMY TIIOTAIICHUI0 SMHTEHTOM OCHOBHOTO JOJra IO JOJITOBBIM IIEHHBIM Oymaram
npusHaercst paBHor 0 (Homp), B cirydae opumHMaipbHOTO OIMyONMKOBAaHHS COOOMIEHHS O OaHKPOTCTBE B
OTHOIIEHUH 3MHUTEHTA (JIUIla, 00SA3aHHOTO MO IEHHOW Oymare) - ¢ AaThl OQUIHAIHFHOTO OIMYOJIMKOBAHHUS
TaKoro coobuieHus. Takoi MopsIOK MPUMEHSETCS K 0043aTeIbCTBAM 32 CIEAYIOLUIMMHU UCKITIOUCHUSIMHU:

- 32 MCKJIIOYCHHEM J0JITa, OIIEHMBAEMOI0 OIIEHIINKOM, O0ECIEYEeHHOTO TOPTYEMBIMH LEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIMOHHBIM COTJIAIIIEHUEM, CTPAaXOBKOH JINOO TOPYYUTENHCTBOM TPETHHX
s, OneHka 00ecneyeHHOTo JoIra IPOBOANTCS C YIETOM CPOKOB M BO3MOKHOCTH TIOJTydIECHHUS BBIIUIAT TIPH
peanmm3anuu  oOecrieueHnss Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
VYnpasnstouieil KOMIaHuy,

- 33 MCKJIIOUYEHHEM CIIyJaeB, KOTZla y JAHHOTO TpeOoBaHWs (BBIMYyCcKa LEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKH AaKTUBHOTO pbIHKAa (|l ypoBHA OIeHKHM) MO0 HMeeTcs OTYeT OLEHIIUKA,
COOTBETCTBYIOIMI TpeboBanusaM PenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (poHIaxX'", MPHHATHIX B
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COOTBETCTBUHU C HUM HOPMATHBHBIX akTOB, Yka3aHus Ne 3758-Y u nacrosaniux Ilpasun onpenencans CUA,
10 COCTOSIHMIO Ha JaTy Hayaja MpOUeAyphl OaHKpPOTCTBa WM mo3aHee. [Ipy HMCHonb30BaHMM OTYETa
OLIGHIIMKA TIpY TOSBJICHUM HOBOW WH(GOPMAMM O CHIDKEHMH BO3MOXHOCTH BOCTpeOOBaHHS
3aJJ0JDKEHHOCTH WJIM CHWKEHMU OLIEHKH MOTEHLUAIBHBIX CYMM K TOJYYEHHIO YNPaBIIAIOLIAs KOMIAHMS
JOJDKHa B CPOK He Oojiee 2 Henmenb IMOXYYUTh HOBBI OTYET OLEHIIMKA JHOO TNPHHITH CTOUMOCTD
3aJJ0JKEHHOCTH PaBHOM HYIIIO.

[debutopckasa 3al0/KEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsaM, Aoxoda Mo
[AEno3UTapHbIM pacrnuckam

Buabl akTuBoB

,D,E6VITODCKaFI 3a40/DKEHHOCTb MO BblMJlaTE AMBUAEHAOB MO aKUUAM,
AoXoA4da Nno AeN0O3nTapHbIM paCnnckaM

Kpurepun
npu3HaHus

[aTta npusHaHua 4ebuToOpCKOM 3a40/HKEHHOCTM MO BbiNaaTe AMBUAEHAOB
Mo akumsM, goxona rno Aeno3nTapHbIM pacnnuckaMm B OTHOLUEHUW:

1) akumi, Aeno3nTapHbIX pacnMCOK POCCUAUCKNX SMUTEHTOB:
- AaTa, C KOTOpoW UeHHble 6ymarnm HauduHatoT ToproBaTbCca 6e3 yueTa
06BbSABNEHHbIX AMBUAEHA0B/A0X0A0B (4715 TOPryeMblX LeHHbIX bymar);
- gata dumkcauum peectpa akumoHepoB/BnagenbueB LeHHbix 6ymar ans
BbliNNaTbl AMBUAEHA0B/[0X0A0B (AN15 HETOpryembixX LeHHbIX bymar, a Tak
XXe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LEHHble
6ymarm Ha4ynHawT ToproeaTbCs 6e3 ydyeTta 06bsBNEHHbIX
OVBWOEHA0B/00X0A0B).
[JaTa, c KOTopon UueHHble 6ymarnm HauyuMHaloT ToproBaTbCcs 6e3 ydeTa
06BbSABNEHHbIX AMBUAEHAOB / [OXOA0B OMpeAensieTcs B Cleaylowem
nopsiake:
- Jata dpukcaumm cnmcka nuu, MMeKLLMX NpaBo Ha MNOaydyeHWe A0XOoAa,
eCnu Takas gaTa SB/SieTCa TOProBbiM AHEM.
Ecnu pata dwmkcaumm cnucka Auu He SBNSIETCA TOProsbiM AHEM, TO AaTa,
KOrga YyKasaHHble uUeHHble 6ymarnm HauuHatoT ToproBaTbcs 6e3 yueTa
06bABNEHHbIX  AMBWAEHAOB, oOnNpenensercs B  COOTBETCTBUM  C
nHdopmauymenn HKO AO HPI kak geHb uKcaumy crnmcka uul, UMerLmX
npaBoO Ha MoJlydeHne foxoaa, MMHYC OAMH TOProBbIA AEHb;

2) aKuM#i, Aeno3UTapPHbIX PAaCNUCOK MHOCTPAHHbIX SMUTEHTOB:
- jaTta, C KOTOpOM UeHHble 6ymMaryM HaymMHaltT ToproBaTbCA 6e3 yuyeTa
ob6baBneHHbIx anenaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYyo onpeaenstoTcs nmua, MMerLwWwmne npaBo Ha nojlydeHune
avBuaeHaoB/noxonos (B otcyTcTBumM MHdopMmaumnm o DVD_EX_DT).

NcToYHMKN nHdopmaummn: HKO AO HPA, poctynHble nHdOpMaUMOHHbIE
CUCTEMbI, OpULMANbHBbIE CalTbl SMUTEHTOB.

Mpn oTCYTCTBUM MHGDOPMALIMN U3 BbIE YKa3aHHbIX MCTOYHMKOB (B
TOM 4MC/ie O pa3Mepe MPUUUTAOLWNXCS BbINAAT) - AaTa  3a4YMCNEHuUs
OEHEeXHbIX CPeACTB Ha pacCuyeTHbI CYET ynpaBasolwen KomnaHuu [.Y.
MN® (B TOM uKncie Ha cyeT bpokepa, oTKpbIThin ansa YK [.Y. MN®).

B pnaTty npusHaHusa Heob6xoAMMO ONpeaesMTb KOJIMYECTBO LEHHbIX
6yMar Ha faTy ¢UKcauMn peecTpa aKUMOHEepPOB/BnadenbLeB LIEHHbIX
6yMmar ans BbiNJaTbl AMBUAEHAOB/AOXOA0B WNM Ha AaTy, Ha KOTOPYHO
onpeaensoTcs amua, nMmeroLmne npaso Ha nony4yexHune
OVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IOUYEHHbIX, HO HEMUCMNONHEHHbIX
cOenoK.

Kpuntepun
npekpawjeHmns
npu3HaHus

e [laTa WCMOSIHEHUS 06s3aTeNbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOM BbINMMCKOM C pacYeTHOro cyeTa ynpaBnstower KoMnaHuu
4.Y. MN® wnn otueTom 6pokepa MNMUO;

e [laTa /nMKBMAAUMW 3SMUTEHTa, COornacHo Bbinucke wn3 EMPIONT (unm
BbIMMUCKHN n3 COOTBETCTBYIOLLErO YMOJTHOMOYEHHOIO opraHa
WHOCTPAHHOIo rocyaapcrea).
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Kpurepnun 7] B oTcyTcTBMe NpusHakoB obecueHeHUs:
CpPOKM
KBanugukaumm | e B TeueHme 25 pabouux AHen C AaTbl NpusHaHUa AebUTopCcKoM
Aeburopckon 3a[0/IKEHHOCTM POCCUIMCKUX 3MUTEHTOB, B TedeHue 45 paboumx gHen c
3a40J/IK€HHOCTH | [aTbl NpU3HaHUS AebUTOPCKON 3a40/IKEHHOCTU MHOCTPAHHbBIX SMUTEHTOB,
Kak a TaK XXe MeXAYHapOAHbIX KOpnopauui.
onepaynoHHoM
CnpaBeannBas OueHka cnpaBeaMBOM CTOMMOCTM AeOUTOPCKOM 3aA0/IKEHHOCTM MO
CTOMMOCTb BbliNnaTe AMBUAEHAOB MO aKUMSM, A4OXO4a MO Aerno3uTapHbIM pacnuckaM B
TeyeHne BCero Ccpoka KBanudukaumm TaKoOM 3a[0/HKEHHOCTU Kak
onepauMoHHOM He KOPPEeKTUPYETCA M onpenenserca B HOMMHAJIbHOM
BE/IMYMNHE UCXOAS U3:
e KONIMYECTBa aKuUMii/Aeno3nTapHbIX PacrnmnCoK, YUTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOpPYI ONpenensTcs nuua, MMerwme npaBo Ha
nosiyyeHne AMBMAEHAOB C YYE€TOM 3aKJ/IIOUYEHHbIX, HO HEWCMONHEHHbIX
coenok. u
e 00bSABNEHHOro pa3sMmepa AauvBuaeHaa (Aoxoda), Npuxoaswerocss Ha
OAHY UEHHYl0 byMary COOTBETCTBYHOLLEN KaTeropun (Tvna) 3a BbIYETOM
HasoroB 1 c60pOB B C/lyyae, €C/in 3TO NPUMEHUMO.
B cnydae otcyTcTBMS oduumanbHol nHdopMaumm O pasMepe Hasjora Ha
A0X0Abl MO UEeHHbIM 6yMaraM WMHOCTpPaHHbIX 3MWUTEHTOB, MOAJEeXallero
yOEPXaHMIO, MPUMEHSIETCA MaKCMMasZIbHO BO3MOXHAsi CTaBKa Hasora B
pa3smepe 30%.
Mo mncrteyeHuUn cpoka KBanudukauum AebUTOPCKOM 3a[0/MKEHHOCTU Kak
ornepaunoHHON, cnpaBeasmBas CTOMMOCTb OMpeaenseTca B COOTBETCTBUM
¢ Mpunoxenunem 4.
Hdara M| Cnncok obwmx cobbiTnii, npuBoAAWMX K 0b6eCcueHEeHUo, YyKasaH B
cobbiTnsA, MNpunoxeHunu 4.
npusojgsawmne K
obecyeHeHHIo

AEBUTOPCKAA 3AJJOJDKEHHOCTL 110 JOXOJAM MHBECTUIIMOHHLIX TTAEB

POCCHUMCKUX MNP U AEB (AKLIMI) MTHOCTPAHHBIX MHBECTULIMOHHBIX ®OHIOB, [TAU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAITUTAJIE

Buabl aktuBoB | [ebutopckas 3aA0/DKEHHOCTb MO A0X0AaM  MHBECTUUMOHHLIX MaeBs
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
¢oHA0B, Nan KOTOPbLIX BXOAAT B coCcTaB mmylwecrtea NMN®, no goxoaam
OT J[O0NeBOr0 y4yacTusas B YCTaBHOM KanuTane pOCCUUACKUX ¢

MHOCTpPAHHbIX KOMMNaHuM.

Kpurepun .
fnpyu3HaHus

[laTol npu3HaHusa goxoga no nasiM, aBNsieTcs Aata BO3HUKHOBEHWS
obs3aTenbcTBa NO BbINJaTe A0X0Aa, YKasaHHas B coobleHun o
BbiNJlaTe Aoxoda MO WMHBECTULMOHHBIM MasiM poccurckmx MUO® n
nasaMm (akumsiM)  MHOCTPaAHHbLIX MHBECTULMOHHBLIX (OHAOB, B
cooTtBeTCcTBMM C uHPopmauyenr HKO AO HPL, wnHdopmauum Ha
odunumManbHOM canTe ynpasnsiowen KomnaHmum mam B odmnumaibHoOM
coobleHn ansa BnagenbleB WMHBECTULMOHHLIX MaeB O BbinjaTe
aoxoaa (ans KkBannduumMpoBaHHbIX MHBECTOPOB) WM HA OCHOBaHWUU
WMHbIX MH(OPMALMOHHbIX CUCTEM, WCNONb3YEMbIX YnpasBnstowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPAHHblE UEHHble ©6yMarM HaynHawT
Toprosatbcs 6e3 yueTta obbaBneHHbix agnsmaeHaos (DVD_EX_DT) B
COOTBETCTBMU C AAHHbIMWU AOCTYMHbIX WMHMOPMALMOHHBLIX CUCTEM
nnn (B oTcyTcTBMM mMHGopMmauum o DVD_EX_DT) garta, Ha KOTOpYyH
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onpeaenstoTcs nvua, nMetromne npaBo Ha noJslyyeHme
AVBUAEHA0B/00X0A0B;

e [JlaTa onpenesneHna BbinNaaTbl A0X04a, COrfacHo VIH(bOpMaLI,l/IM Ha

oduLManbHOM calTe ynpasnsowen KoMmnaHuu/B oduumansHOM
cooblweHnn ans BnajenbUeB MHBECTULUMOHHLIX MNaeB O BbinnaTe
aoxoga (Ans KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lo goxopaM OT A0MEBOro y4dactmss B YCTaBHOM KanuTtane - paTa

MPUHATMS peLeHmns obuero cobpaHus nnn MHOI o
YyMOJIHOMOYEHHOrO OpraHa o BbinJiaTe Takoro AoXoAa;

e [lpn OTCYTCTBUM MHPOPMaALMN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4YuUC/le pasMepa NpUUUTAOLLMXCSA BbINNAT) - AaTa 3auucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cyeT ynpasnsatowen KoMnaHum
A.Y. MN® / Ha cueT 6pokepa, oTKpbIThI ang YK A.Y. MNO.

B paty npusHaHus HeobxoAuMO OMpeaennTb KOJIMYECTBO LEHHbIX
6ymar Ha gaty QuKcaumm peecTtpa akKuUMOHepOB/BNadenbLeB LEeHHbIX
6ymar ans BbinjaTbl AMBMAEHAOB/AOX0A0B UM Ha AaTy, Ha KOTOpYHO
onpenenaoTcs nnua, nmerLwmne npaBo Ha nony4yeHune
ANBUAEHAOB/AOX0A0B C YYeTOM 3aK/HYEHHbIX, HO HEWCMOSIHEHHbIX
CLENOK.

Kpurepun
rnpekpaijeHus
rnpyu3HaHus

e [laTa  MCNOAHEHUS obg3aTtenbCcTB  NO  BbiNJaTe  [0X0A4a,
NOATBEPXAEHHON 6GaHKOBCKOW BbIMUCKOM C pacydeTHOro c4yeTa
ynpasnswowen komnadHum 4.Y. MO /otyeTom 6pokepa MUO;

e [aTta nukBuMaauuMm navua ob6s3aHHOro Mo ueHHbIM bymaram
WHOCTPAHHOIro MHBECTUUMOHHOrO doHAa, AoxoaaM OT [A0SeBOro
yyacTtus;

e [aTa NCK/TIOYEeHNS n3 peectpa pPOCCUICKOrO naesoro
MHBECTULMOHHOro doHaa.

Kpuntepun 7]
CpOKM
KBanngumkaymn
Aeburopckoin
3a40/1K€HHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME NpU3HaKoOB obecueHeHuns:

o B TeyeHue 25 paboumx gHen c aaTtbl nNpusHaHus aebutopckon
3a00/HKEHHOCTU MO UEHHbIM 6yMaraM PpOCCUNCKUX 3SMUTEHTOB, B
TeyeHne 45 pabouumx gHeNn C patbl Npu3HaHus aebuTopckon
3a[10J/1XKEHHOCTM MO LUEHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
Xe MeXAyHapOoAHbIX Koprnopauuii;

o B TeYeHMe BCEro Cpoka, yCTaHOBNEHHOrO peleHnem o BbinaaTte
Joxoda OT [0NeBOro y4yactus B YCTaBHOM Kanutane uanm MHbIM
aHanorn4yHbIM AOKYMEHTOM, AN BbiNAaTbl 4OX04A, €CNU TaKON CPOK He
npesbiwaeT 25 paboumx gHeN.

Ecnn ycraHOBMAEHHbIW CpOK BbINAaTbl A0OX0Aa OT AOSIEBOro y4yactus
npesbiwaeT 25 pabounx AHeNn, To AebuTopckas 3aA0/IKEHHOCTb Mo
BbiMJlaTe AOX04a HE MOXeT 6bITb KBanMduumMposaHa onepauoHHOMN.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBensiMBON CTOUMMOCTM AeBUTOPCKOM 3a[0/HKEHHOCTU MO

poxonaM naes poccunickux MN® u naam (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

MN® B TeuyeHMe BCEro Cpoka KBanudukKauum 3a[0/HKEHHOCTWU, Kak

onepauMoHHOM onpeaenseTcsa ncxoas ms:

e KONIMYECTBA WHBECTUUMOHHLIX maeB [MUO® wnan naes (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, Nawm KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lNMN®, yuyTeHHbIX Ha cyeTe geno MNO® Ha paTty
onpeaeneHna CYHA C y4yeTOM 3aKJ/IHOUEHHbIX, HO HEUCMNOJIHEHHbIX
caenok;

e 00bSABNEHHOro pasMepa A0Xo4a MO WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobleHun o BbinnaTte AoxoAa Mo MHBECTULMOHHbLIM
nasM poccuiickux TMN® wn naam  (akumMsiM)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAO0B, KOTOpble BXOAAT B COCTaB MMYyLLECTBA
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MN®, B cooTBeTcTBMM C UHopmaumen HKO AO HP[,

(odurumnanbHbIM MMCbMOM) YNpPaBASOLWENR KOMNAHUN.

cTaBka Hanora B pa3Mmepe 30%.

B COOTBETCTBUMU C [MpunoxeHuvem 4.

MHbIX

AOCTYMHbIX VIHCbOpMaU,VIOHHbIX CUCTEM UK O(bI/ILl,VIaJ'IbeIM CanToMm

OueHka cnpaBeanMBOM CTOMMOCTU AebUTOPCKOM 3aA0/KEHHOCTM MO
JoxozaM OT A0NEBOro yyacTus B YCTaBHOM Kanutane B TEYEHWe BCero
cpoka KBanudumnkauymu 3a40/1KEHHOCTH Kak onepaunoHHON
ornpepensieTcs B cyMMe 06bsBEHHOro A0X04a Ha 400 BlajeHus.

B cnyuae otcytcTBMSA oduumanbHON MHGOpMaUMM O pa3Mepe Hanora
Ha goxodbl MO UEeHHbIM 6yMaraM  MHOCTPaHHbLIX 3MWUTEHTOB,
noanexaliero yaepxaHuto, MPUMEHSEeTCS MaKCMManbHO BO3MOXHas

Mo ncreyeHmn cpoka keanmdbmkaunm ebUTopcKom 3a40/KEHHOCTM KakK
oMnepauMoHHON, a TaK Xe B C/yyae BbisIBIEHUS MWHbIX CObbITUA,
npueBoaaLWMX K obecLeHeHunto, cnpaseannBas CTOMMOCTb onpeaenseTcs

dara M | Cnucok obwmux cobbiTnii, npmBoasWMX K obecueHeHWto, ykKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsiLne K

obecLeHeHNto

CrpaBejuinBasi CTOMMOCTb JEOMTOPCKOHN 3aJ0JDKCHHOCTH IO J0XOJaM OT JIOJIEBOTO YYacTus B
YCTaBHOM Kammutaie (1eOuTopcKas 3a0JDKeHHOCTD IO T0X0/1aM MHBECTHUIIMOHHBIX IMaeB poccuiickux [T1ND
U maeB (aKIMii) MHOCTPAHHBIX HWHBECTUIIMOHHBIX (DOHIIOB, MaW KOTOPBIX BXOAAT B COCTaB HUMYIIECTBA
[MN®, mo noxomaMm OT JOJICBOTO YY4acTHS B YCTaBHOM KalUTaje) OMpEACIICTCS B CyMME OOBSIBICHHOTO
JI0X0Jia Ha JIOJIIO BIIAJICHUS.

Kpurepun npuzHanusi:

- JATOM TPU3HAHUS JOXOJa IO IMasM, SBJISETCS JaTa BO3HUKHOBEHHUS 00sS3aTEILCTBA IO
BBIIIJIATE J0X0/1a, YKa3aHHas B COOOLICHUM O BBIILIATE OXOJa MO0 MHBECTUIIMOHHBIM HasM [IND u nasm
(akuMsiM) MHOCTPAHHBIX WHBECTUIMOHHBIX ()OHIOB, KOTOpbIE BXOJAT B cocrtaB umyinectBa [1MD, B
cootBercTBuM ¢ nHpopmanueir HKO AO HP/I;

- Jlata ONpEeNeNeHMs] BBIMJIAThl J0XO0/a MO HMHBECTHUIMOHHBIM masMm poccuiickux [T1D,
corsiacHo uH(popMaIuK, Ha O(QUIMAIEHOM CaiiTe YIpaBIsoield KOMIIAaHUK/B O(HULIUATIHLHOM COOOIEHNH;

- Jlata TPUHSTUS PelIeHus] o0lero coOpaHus O BBIILIATE TAKOTO JOXOJa OT JOJIEBOTO
y4acTusi B YCTABHOM KaluTale,

- IIPY OTCYTCTBHM BBIIICYKa3aHHOW MH(OpMAIIMK O BBIIIATE JOX0/a (B TOM YHUCIIE pa3Mepa
NPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHUS JCHEKHBIX CPEICTB HA PACUETHBIM CUET YIpaBIISIONIEeit
xommanuu J.Y. [TUD.

IIpexpaienue npu3HaHus:

- JlaTa WCTOJHEHUS 00s3aTeIbCTB IO BBIIUIATE JIOXO/a, MOITBEPXKICHHOW OaHKOBCKOU
BBIMNCKOM C pac4eTHOTO cueTa ynpasistonie komnanuu J1.Y. ITNO;

- Jara nukBmmanmu Jmra, O0O0SA3aHHOTO TIO0 IIGHHBIM OymMaraM HHOCTPaHHOTO
HWHBECTUITMOHHOTO (HOHIIA;

- JlaTa uckIIroueHHS U3 peecTpa POCCHICKOTO MTaeBOTO HHBECTUITMOHHOTO (hOHIA.

Jlata 1 coOBITHS, MPUBOJIAIINC K 00CCIICHEHUIO:

CrpaBeyinBasi CTOMMOCTD JIEOUTOPCKOW 3aJOJDKEHHOCTH IO JIOXOJaM WHBECTHUIIMOHHBIX IAcB
poccuiickux [MM® u masM (aKIusAM) WHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHIOB, TaH KOTOPHIX BXOJAT B
cocraB umymiectsa [IN®D, noxomam oT J0JEBOro ydacTds B yCTaBHOM KamuTaie MpU3HaeTcs paBHOM 0
(Homs):

- B Cly4ae OQHUIMAIBHOTO OMMYOJIMKOBAaHUS COOOIIEHHS O OAHKPOTCTBE B OTHOIICHHUH
SMUTEHTa (U, O0S3aHHOTO MO IIEHHON Oymare) - ¢ nmaThl OQUIMAIBHOTO OMYyOJIMKOBAHUS TaKOTO
COOOIIEHHSI.

B cnengyromux cutyanusx:

- €CJIM JIEHEXKHbIEC CPEICTBA HE IOCTYIWIA HA CUET, OTKPBITHIA YIPABIAIOIIEH KOMIIAHUU
JIY. [IN®D, B cnyyae eciod CBEICHHS O PEKBHU3MTAX OAHKOBCKOTO CyeTa Ui MEPEYHCICHHUS 0X07a
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yKa3aHbl BEPHO - C JAaThl, CIEAYIOUEH 3a JHEM OKOHYaHMS CPOKa BBIIIAT J0XOJA MO MHBECTUIMOHHBIM
nasim poccuiickux [TM® B coorsercTBuu ¢ [I/1Y (Ho HE Oonee 25 pabounx aHEH);

- €CII JICHEXKHbIE CPEJCTBA HE MOCTYNWIM HA CYET, OTKPBITHIA YIPABISAIONIEH KOMIIAHUU
A.Y. [IND, B cmyuae ecad CBEAEGHHSA O PEKBU3UTax OAHKOBCKOIO cueTa JUIfl IEepeduCcIIeHus I0Xona
yKa3aHbl BEPHO - C JAaThl, cieaytomei 3a 25 (Baquarh msiTh) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIH ONPEAENSIOTCS LA, UMEIOIINE TIPaBoO Ha TOJyYeHHE OXO/a MO MasM (aKIUsIM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (POH/IOB;

- €CIIN JIEHEeXKHBIE CpeliCTBA HEe NMOCTYNMJIM Ha CUeT, OTKPBITHIA ympasistomeid koMmnanuu J[.VY.
I1U®, B cnyuae eciu CBEAEHHS O PEKBU3UTAX OAHKOBCKOIO CueTa Ul NEPeUHCIICHUS J0XO0Ja yKa3aHbI
BEpPHO — C JaThl, CIEAYIOIIed 3a JAHEM OKOHYaHMs CPOKa BBIMJIATHl J0XOJAa OT JOJEBOIO Y4acTuUs B
YCTaBHOM KaIluTale;

- IPY BOBHUKHOBEHHHU MHBIX COOBITHI 10 00ECIIEHEHUIO;

CIIpaBelJIMBasi CTOMMOCTb AEOUTOPCKON 3aI0/DKEHHOCTH IO JOXOAaM OT JOJEBOTO y4yacTHs B
YCTaBHOM KalMTalle KOPPEKTHUPYETCS B COOTBETCTBUHU C MOPSAIKOM, YKa3aHHBIM B IyHKTe 2 paszaena Il u B
[punoxxennu 4 Hactosamux Ilpasui.

Jeburopckas 3aJ0JKEHHOCTh 0 MPOLEHTHOMY JIOXOJY 10 JICHE)KHBIM CPEJICTBAM Ha CueTax, B
TOM YHCJE 10 MUHUMAJIbHBIM HECHUKAEMBIM OCTATKaM !

Kpurepuu npuznanusi:

- Jlata Hawama o0si3aTeNbCTBA COTIIACHO YCIOBHUSM JOTOBOPA/COTIIAICHUS O TPOIEHTHOM
JI0XO0JI€ IO IEHEKHBIM CPEACTBaM Ha cuerax ynpasisitomend kommnanuu 1. Y. TIND

Kpurepun npekpaiienus npu3HaHus:

- Jlatra okxoHuUaHWS 00s3aTENBCTBA COTIACHO YCIIOBHSIM  JOTOBOPA/COTJIANICHUS O
MPOLIEHTHOM JIOXOJIE 110 ICHEKHBIM CPEJICTBAM Ha cueTax ympasisitomend kommanuu J1.Y. [TNO;

- Jara mepeyctynku mnpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa U HAYMCICHHBIX MPOIICHTOB HA
OCHOBaHUH JIOTOBODA;

- Jara pemenuss bamka Poccunm 00 oT3bIBe nHIleH3WH OaHKa, (JICHEKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEeOUTOPCKON 3a0/DKCHHOCTH);

- Jlatra nukBuganuu OaHKa corNlacHO WHGOPMAIMH, PpacKpeITOd B oQuIHanbHOM
JOCTYITHOM HcTouHuKe (B ToM unciie 3anmucu B EI'PHOJI o nukBupanyn 6aHka).

CrpaBeyinBasi CTOUMOCTh JCOUTOPCKOM 3a0JIKEHHOCTH TI0 MPOIICHTHOMY JI0XO/IY 10 JCH€XKHBIM
cpeacTBaM Ha cdyerax ympasistoniedn kommanuu [.Y. TIM® ompegensiercss B CyMMe HAYUCIIEHHBIX
COIJIACHO YCJIOBHSM JIOTOBOPA/COTJIANICHHs MPOIIEHTOB HA CYMMY HECHIDKAEGMOT'0 OCTaTKa - B ClIydae, eClu
YCIIOBHS HAUMCIIEHUS TIPOLIEHTOB TTO3BOJITIOT PACCUUTATh UX pa3Mep Ha Aary onpeneneHus CUA.

CrpaBeuiBasi CTOMMOCTh JEONTOPCKOM 330JDKEHHOCTH TI0 IIPOIIEHTHOMY JI0XO/Y TI0 JI€HEKHBIM
CpeICTBaM Ha cyeTax, B TOM YMCJIE MO MHUHUMAJIbHBIM HECHH)KAEMBbIM OCTAaTKaM KOPPEKTHUPYETCS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxxernn 4 Hactosmux [pasm.

IIpouas I[€6I/ITOD CKas 3a10JDKCHHOCTD:

— JlebuTopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAs B pe3yJbTaTe COBEPIICHUS CHEIOK C
nmymectsoM [TM®, mo KoTOpbIM HacTymmia HaubOojiee paHHss Jara pacyeToB (B TOM
YHUCIE JEHEXHBIE CPEACTBA, MEPEUUCICHHBIE HA CYET 3CKPOY, MPU3HAIOTCS C AATh
MOATBEPXkKACHNS (DaKTa 3a4MCIICHHS HA CYET ICKPOY M TOJBKO B TOM Ciydae, €Clu
YCIOBUSL PAacdyeToB IO JOrOBOPY MPEAINOJArarT, YTO 3aYUCIEHHUE HAa CYET ICKPOYy
ABJIsIETCS (PaKTOM OILIATHI);

- ABaHcHI, BbITaHHBIE 3a cyeT numymectsa [IM®D, B ToM gucie oOecrieunTeNbHbIE TUTATeXN
10 IOTOBOPaM apeH/Ibl HEBUKUMOTO HMYIIECTBA, B KOTOPBIX DOH[ BHICTYIAET apeHIATOPOM;
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiIsiionei kommanuy nepex [TUD;

—  JlebuTopckas 3a/10JDKEHHOCTh, BO3HUKINIAS IO JIOTOBOPaM C ayJUTOPCKON OpraHu3anuei,
OLICHIIIMKOM, CIICHHAIN3MPOBAHHBIM JAEHO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMU B
mpasuinax Y IIM®, a takke meOUTOPCKON 3aT0DKEHHOCTH, BOSHHKINEH IpPH OIIIaTe
pacxooB, CBA3aHHBIX C JOBEPUTENbHBIM ynpasieHuem [TUD;

- JebuTtopckast 3a0DKEHHOCTh IO HajoraMm, cOopam, IONIIMHAM B OIOMKETHI BCEX
YpOBHEN;

— JlebuTopckast 3aJ0KEHHOCT 110 BO3MEIICHHIO0 CYMMBI HAJIOTOB U3 Oromkera PO;

- JleOuTOpCKast 3a10JKEHHOCTD 110 APEH/THBIM TIIaTeXams;

3 Jlebutopckas 3aJ0/DKEHHOCTh HAuMCIsAeTcs Ha Kaxaylo jaty onpenenenus CYA. B cmyuae, ecnum pasmep JeOUTOpCKOM
3aJI0JDKEHHOCTH HE MOXET ObITh TOUHO OIpPE/IeNIeH, HCIOIb3YIOTCS METOBI AMIPOKCUMALIMH BEJTHYHH.
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Jleburopckas 3a/10JKEHHOCTb 110 CY/I€OHBIM PEIICHHSIM;

Jleburopckast 3a/10JDKEHHOCTb 110 HETIOTHOH OTUIaTe HHBECTHIIMOHHBIX 11aeB;
Jlebutopckas 3aJ0JDKEHHOCTh, BO3HHUKILIAS B pe3ylbTaTe Iepeladd eBpooOnuranuii B
OILIaTy 3aMEMIAI0IINX OOJUraluil P UX pa3MelleHnH (B TOM YHUCIIE B CiIydae Iepeqadn
(ycTynkn) BceX HMMYLIECTBEHHBIX M HMHBIX MpaB IO €BPOOOIUTalMsIM POCCHHCKHM
IOPHMYECKUM JTUIIAM );

Ipouast nedbuTopckas 3a10IKEHHOCTb.

Kpurepuu npuzHanus:

Jliist neOMTOPCKON 3a70KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —

nara npussatus HIC no paboram u ycimyraM K BBIYETY;

Jliist 1eOuTOpCKOi 330JKEHHOCTH 110 Cy[AEOHBIM PEUICHUSIM - JIaTa BCTYIUICHHS B CHITY

YKa3aHHOTO pelleHHs;

JlebuTopckas 3aJ0KEHHOCTh, BO3HHKIIAS B pe3ylbTaTe Mepefadd (YCTYNKH) BCexX
HUMYIIIECTBEHHBIX M HHBIX MPAB MO €BPOOOIHUTAIMAM POCCHUCKHM FOPUIMUYCCKUM JIUIIaM B
OIUIaTy 3aMEMIaloIInX OOMHMralMii MpH WX pasMelleHHd — Jara YCTYNKH BCeX
HUMYIIIECTBEHHBIX W HHBIX TPaB IO €BPOOOIHTaldsiM B COOTBETCTBHH C JOTOBOPOM
YCTYIIKK TpeOOBaHUs (WM B TOM CiIydae, €CIM JOKYMEHTOM, COJACP)KAIlUM YCIOBHS
pa3MeleHusl LIEHHBIX Oymar, MpeaycMOTPeH OJHOCTOPOHHMH akT ycrynku mpas (Deed
Poll of Assignment) — npara UpPHHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSAMH
onHocTopoHHero akTta ycrymnku npas (Deed Poll of Assignment)).

Jnst OCTaNIbHBIX BUJIOB aKTHBOB - JIaTa Mepeayd akKTHBOB (ICHEKHBIX CPENCTB) JIUILY, B

OTHOIIEHNH KOTOPOTO BO3HHUKAET IEOMTOPCKAs 3a/I0JDKEHHOCTD.
Kpurepun npexpaiieHus: Npu3HaHMsL:

Jlnst neduTopCcKOit 3aJ0KEHHOCTH TI0 BOSMEIICHUIO CYMMEBI HAJIOTOB U3 Oromkera PO —

Jlata uCroHeHus o0s3arenbeTa nepen 11D cormacHo Hamoropomy kKojekcy Pd;

JI1st ocTaIbHBIX BU/IOB aKTHBOB:

Jara ucronmnenust o6s3arensetB nepen [T, coriacHo J0roBOpY;

JlaTa mTuKBUAAIMK KOHTpareHTa, coriiacHo Beinucke, u3 EI'PHOJ,

Jleburopckasi 3a0JKEHHOCTh, BO3HHKINAs B pe3yibTare Imepenaun (yCTYIKH) BceX
HUMYIICCTBEHHBIX U HHBIX MPaB 10 €BPOOOIUTallusaAM POCCUHCKUM IOPHIUICCKUM JIUIAM B
OILIATy 3aMEIIAONIUX OOTHraluii TIPU UX Pa3MEIICHUH:

JlaTa 3aUMCIICHUS 3aMelaroniux ooymranmii Ha cuet aeno YK J1.Y. [T ®;

Jata TONyYeHWs] JOKYMEHTOB M YBEIOMIICHHH, TPEIyCMOTPEHHBIX TOKYMEHTOM,
COJIepIKAIlIM YCIIOBHSI pa3MEIICHUS [IEHHBIX OyMar, B CIIydac OTKIIOHEHHS OQepTHI
(ycTytKa mpaB 1Mo eBpOOOIHTAIHSIM ) SMHTEHTOM 3aMEIAIOIINX OOIUTaIHiA;

JlaTa MPEeKpanieHnus JOTOBOpa Ha MpHOOpeTeHre 3aMeNIalonIuX OOIUTauil (B TOM gucie

10 WHBIM OCHOBAaHMSIM, MPETyCMOTPEHHBIM 3aKoHoJarenbcTBoM Poccuiickoit ®enepanmn).IIpodero
MIPEKpalIeHus] paBa TPeOOBAHMUS B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEIECTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM NoJ0KeHussME T71aBbl 26 'K PD) nnn moroBopom.

CrpaBeiBasi CTOMMOCTB TIPOYEei IeOMTOPCKOHN 3a/I0JPKEHHOCTH OTIPEACIISIeTCS:

B CyMME€ OCTaTKa 33/I0JKEHHOCTHU Ha naty onpenenenus CHA:

JUTSL OTICPAIIMOHHOM TEOUTOPCKON 33/I0JKCHHOCTH;

JUTSE IEOMTOPCKOHM 3aI0JKEHHOCTH IO Hajioram, cOopam, IMONLIMHAM B OFOJKETHI BCEX
YPOBHEN;

JUTSE TeOUTOPCKON 3a70JDKEHHOCTH yIpaBisitonield kommanuu nepen [TA®D, Bo3Hukmas B
pe3ybTaTe HApYIICHUS MPaB BIIAJACIBIICB MHBECTUIIMOHHEBIX 1TacB B TCUCHUH 25 paboumx
JIHEH ¢ JaThl e BOSHUKHOBEHHS |

JUTST  TEOUTOPCKOW  3aJIOJDKEHHOCTH, BO3HHUKIIEH TIO JOTOBOpaM C ayIUTOPCKOU
OpraHu3alei, OLEHIIUKOM, CIEeUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM,
ykazaHHbIME B TipaBmitax Y TIN®, a takxe g1eOUTOPCKOH 3a10KEHHOCTH, BOSHUKIIECH
TIPH OIUIaTe PacXoJ0B, CBI3aHHBIX C JOBEPUTEIHHBIM yipaBienneM 11D B teuennu 25
pabounx mHEW ¢ JaThl OKOHYAHHS CPOKA OKA3aHWS YCIYT, YCTAHOBJICHHOW YCIOBHUSMHU
nmoroBopa. OGeciieHeHne yKa3aHHOM JeONTOPCKO 3aI0KEHHOCTH HE MTPOU3BOAUTCS MIPH
COOJTFOJICHHUH CIIEAYIOIINX yCIOBHH:

[IporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JIeNI03UTapHil Ha Kakayro faty onpenenenus CHA ¢ yka3aHueM Neprojia BBIOOPKH M OOBSICHSIOMNX IEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IPY HAJIMYUK JJAHHBIX HE MEHee 4eM 3a rocieanue 2 (1sa) Mecsua, npearecTyomux gare onpeaenenus CHA TTHD.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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v Hanuune 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
VYnpasnsiomeid KOMIIaHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHHS YCIYT HIIH
TOTalIeHusT JAeOUTOPCKOM 3alI0JDKEHHOCTH HE SIBISETCS CJEJICTBUEM HETaTUBHBIX
MPOIIECCOB, BOHUKIIINX B AESTEIBHOCTH JOJDKHUKA,

v/ HaJIMYMEe NOKYMEHTAJILHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB IMOTAICHHS
3a10JDKEHHOCTH /oKa3zanus yeuyr [TAD;

— 1151 1eOMTOPCKOM 3a/I0JPKEHHOCTH TI0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 13 OrojkeTa PO,
— 1S 1eOUTOPCKOM 3aJI0JKEHHOCTH TI0 CYAEOHBIM pelieHusM B TeueHne 10 pabouunx aHei

C JIaThl IPU3HAHUSI.

- B CyMMe€, ONpe/IelIeHHOM ¢ UCITOIb30BaHNEM METO/a MIPUBEICHHOW CTOMMOCTH OyIyIminX
neHexxHbIX 1motokoB ([Ipuitoskenne 4) B MHBIX CiydasX ¢ MOMEHTA MPHU3HAHUS JI0 HACTYIUIEHHs CpOKa
MIOJTHOTO TIOTallleHHs 33/I0JKEHHOCTH.

— CrpasevBas CTOUMOCTh JEOMTOPCKOM 3aJJOJDKEHHOCTH, BO3HHUKIIEH B pe3yJbTaTe
nepenayd eBpoOOOJIMTaliii B OIJIATy 3aMeIarolIuX OOJMraluil MpH UX pa3MelleHuH (B
TOM dYHCIE B ciydae mnepemayd (YCTYIKH) BCEX HMYIIECTBEHHBIX M MHBIX IIPaB IO
eBpOOOIHIralisiM  POCCHHCKUM  IOPUAMYECKUM  JIMIaM), [PHU3HAETCS  PaBHOM
CIpaBEIMBOM CTOMMOCTH €BPOOOJIMTalvii, IIEepelaHHBIX B OIUIaTy 3aMEIIAOIINX
o0JIMTaMi MITH 110 KOTOPBIM TEepeaaHsbl (YCTYIJICHBI) BCe MMYILIIECTBEHHBIC M HHBIE ITPaBa
poccuiickuMm  ropuandeckuM unaMm. CrpaBeuinBas CTOMMOCTB — €BpOOOIHranuii,
MEpeaHHBIX B OIUIATy 3aMEMIAIOIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIC M WHBIC TpaBa POCCHMCKHUM IOPHIMYECKUM JIMIAM,
orpeziensieTcss B oOmeM mopsiike B coorBercTBHM ¢ [lpaBunmamu CYA, c yderom
HaKOIUIEHHOTO KYNOHHOTO JIOXOAa Ha JaTy ONpeNeNeHHs CIpPaBeIMBOH CTOMMOCTH
JIeONTOPCKOH 3aJ0JKEHHOCTH.

— B ciygae BOBHMKHOBEHHS ITPU3HAKOB OOECIIEHEHHsI IMUTEHTA 3aMEIIAIOIINX OOIHT A,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3a[JOJDKEHHOCTH ONPENeNsieTcs] MOCPEICTBOM
NPUMEHEHHsT METoJla MPUBENCHHOW CTOMMOCTH OYyAYIIMX MAEHEXKHBIX IIOTOKOB K
€BpOOOIHTalysiM, IepeAaHHbIM B OIUIATy 3aMeNaroIuX oOuranuii (B TOM 4HUCIe, 110
KOTOPBIM IepeiaHbl (YCTYIUICHBI) BCE HMMYIIECTBEHHBIE M HMHBIE MpaBa POCCHHCKUM
IOPUIMYECKUM JIMIaM), C YYETOM KpEIUTHBIX PHCKOB OMHTEHTa 3aMeEIAroIInuX
obmuramuii ([punosxenue 4).

B ciryqae BHeceHUMsI W3MEHEHHH B YCJIOBHUS JOrOBOpa B 4acTH OIpPEAENEHHs CPOKa MOramleHus
3aJI0JDKEHHOCTH, MaKCHUMAaJbHBIH CPOK B LIENSX BHIOOpA METOJIA OLIEHKH OIPEIENSIeTCsl B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTAalICHHUS 33/I0JDKEHHOCTH, ACHCTBYIOIINM HA JaTy OLIEHKH, MIPUYEM HAKOIJICHHUE
CpOKa MOTaIIEHNS 33/10JDKEHHOCTH HE ITPOMCXOANT.

Ilox onepanmoHHON MOHUMAaETCsi NEOMTOPCKas 3a0JDKEHHOCTh KOHTPAreHTa, BO3HUKAIOMIAS B
XO07Ie HOPMAJIBHOTO OTIEPAIIMOHHOTO IHKJIa, KOTOpasi Oy/ieT moramieHa B TEY€HHEe ONpEeNICHHBIX CPOKOB, B
Cllydae MPOCPOYKH HCIIOJHEHUSI 00s3aTeNbCTB. JlOMycTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIlMOHHON JEOUTOPCKON 33l0JDKEHHOCTH, HE IOJDKHBI MPHUBOIUTH K HPU3HAHHIO OE3HAJEKHOH K
MIOJIyYCHHIO 3a[0JDKEHHOCTH, a TaK)Ke K OOECIIEHEHHWIO 3aJI0JDKeHHOCTH. Takas 3a10JKEHHOCTh Oyier
peann3oBaHa YIpPaBISIONIEH KOMITaHHEH B IOJHOM OOBEME B CPOKHM, YKJIAJIBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPCHHIOIO) IIPAKTHUKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJIOM JEOUTOPCKOM
33[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHM IIPOCPOYKM ONPENEIEHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTUYECKHX [aHHBIX VIIPaBISIONIed KOMITaHWM. YKa3aHHas 33/I0JDKEHHOCTh OyleT peajn30BaHa
YIIpaBIISIIONIed KOMITAHHEH B TIOJTHOM 00BEME B CPOKH, YKJIA/IBIBAIOIINECS! B HOPMAIBHYIO PRIHOYHYIO (MIIH
BHYTPEHHIOIO) MTPAKTUKY B3aUMOJICUCTBHS C KOHKPETHBIM BU/IOM J€OMTOPCKOH 330JKEHHOCTH.

Jeburopckass 3a0JKEHHOCTh, 110 KOTOPOH BBIIBIIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
oOecrieHeHNs, yKa3aHHBIX B pazfeine 2. IIopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
nmymectBo [IM®D, kpome AOMycTUMON NMPOCPOUKH 0OS3aTENBCTB B paMKax OIEPAlMOHHOTO LUKJA, He
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Bunpl, ycnoBust o BUIaM Ui IPU3HAHMA JeOMTOPCKO 3a/I0JKEHHOCTH OTIEPAIIIOHHOM, a TaKkXKe
JOIYCTUMBIE CPOKM HapyIIEHHWs YCJIOBUS WCIOJHEHHUS O0s3aTeNbCTB KOHTPAreHTOM (TIOTameHus
JeONTOPCKOM 3aIO0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHUBILIEHCS B pamMKax
JIOBEPHUTEIBHOTO YIIPABJICHHUS [TACBBIM HHBECTHIMOHHBIM (DOHIIOM NMPAKTUKON onucaHsl B [Ipunoxxennu 5.

[Ipn HacTymeHHH CpoKa MPOCPOUYKH CBBINIE CPOKOB, OMMCAHHBIX IO BUIAM 33J0JDKEHHOCTH B
[punoxkenun 5, a TakKe HE3aBHCHUMO OT HAJIMYUS M CPOKAa MPOCPOYKH INPH BO3ZHUKHOBEHHHM WHBIX
cOOBITHH, BEAymMX K OOECIEHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIIPEAENAeTCs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPAaBEIINBON CTOMMOCTH, IPeAycMOTpeHHOi [Ipruioxennem 4.

JleHeKHbIe CpejIcTBA, HaXoJsIuecs y npodecCHOHANbHBIX YYACTHUKOB PhIHKA IIEHHBIX Oymar
(maee — Opoxkep).
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Kpurepnu npusnanus:

Jara 3aunciieHust TEeHEKHBIX CPEACTB Ha CIIEIHMAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekparieHust Ipu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEpOM OO0s3aTeNbCTB IO TEPEYMCIICHUIO IEHEXKHBIX CPEICTB C
CIIenUaIbHOr0 OPOKEPCKOro CUeTa;

- nara pemieHus banka Poccum 00 oT3bIBe NHIEH3UHM Yy Opokepa (JeHEXHbIe CpeacTBa
TIEPEXOJIAT B CTATYC MPOYeH 1eOUTOPCKOM 3a10JIKEHHOCTH ).

- Jara JIMKBHIAMK Opokepa comIacHO WH(opManuu, pacKpbIToi B oQUIHaIHHOM
JOCTYITHOM HcTo4HUKe (B ToM uncie 3anucu B EI'PIOJI o nukBupamu Opokepa).

CripaBeiiBasi CTOMMOCTh JEHEXHBIX CPEJCTB, HAXOAIIUXCSl Yy OpoKepa onpenessieTcss B CyMMe
OCTaTKa Ha CHeluaIbHOM OpPOKEPCKOM CYETe.

BenuunHa 1eOUTOPCKON 3aJI0JDKEHHOCTH OpoKepa JO/DKHA COBM3JaTh C CYMMOM JIEHEXHBIX
CPEIICTB, OCTABILINXCS B paclopsbkeHnu Opokepa Ha ocHoBaHuH Otdera Opokepa, COCTaBJICHHOTO 3a JIeHb,
Ha KOTOPBIW OMPEIENISETCs] CTOMMOCTD YHUCThIX aKTUBOB.

CripaBeiBOl CTOMMOCTBIO J€OMTOPCKOM 33J0JKEHHOCTH OpoKepa Mo JAEHEKHBIM CPEJICTBaM,
HaxXoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HACTCS OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEN JHS IOCIe
COBEpIIECHHS BCEX orepanuii ¢ aktuBamu PoH/a, COrTIacHO OTYeTy Opokepa.

Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirydae, eciii mopydeHue Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CIIEINAIBHOTO OPOKEPCKOTo CUeTa He
WCIIOJIHEHO B TEUYEHHE OJHOTO paboyero JHS C JaThl MPEAbsSBICHUS MTOpyIeHHs (KpoMe CiIydaeB repenaqn
tpeboBanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounx IHEH) CHpaBelIiBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CHENHATFHOM OpOKEPCKOM C HCIOJIB30BAaHUEM METOJIOB KOPPEKTHPOBKHU
crpaBeBoi croumoctH (MyHKT 2 pasznena 11 u [punoxenune 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMS JIMIEH3UH OpoKepa SBISIETCS JaTOM HACTYIUIGHWS OCHOBaHWH st
HaCTYIUIEHHUs CPOKa WCITOJHEHHs 00s3aTeNnbCTB MO ASOUTOPCKOM 3aq0imKeHHOCTH Opokepa. C yka3aHHOM
JaThl CIIPaBEUIMBAsl CTOMMOCTh J€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
nosioskeHud myHkra 2 pasaena Il u Ipunosxenus 4 nacrosmux IIpasui.

OnepanoHHas apeH/a.

ITo nmoroBopam omepanMOHHONW apeHjbl, B KOTOPhIX @OHJ BBICTYNAET apeH0JIaTeNeM,
JneOUTOpCKas 3aJ0JDKEHHOCTh B CYMMeE IUIATE)Ka, MOJUICKAIIEro OIJiaTe 3a pacyeTHBIA mepuon (Mepuo,
ompeJieNiieMbIil  JIOTOBOPOM apeH/Ibl, KaK TMepuoj, 3a KOTOPBIM MPOM3BOAUTCS apeHIIHBIM IuUlaTex —
MECSIII/KBapTaJI/TIOIyTOANE/TOA) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacuyeTHOro mepuona. B
ClTydae €CJH ITOCIIEAHUH JeHb TaKOTO MepPHo/a SBIIeTCs HepaboduM JHEM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMeE apeHTHOTO IDIATEXKa 38 BECh PACUETHBIN ITEPHO MPU3HACTCS Ha IMOCIEAHNI pabounii JeHb eproaa
¢ yueToM Hepaboumx IHEH mociie AaThl pacuera. JleOuTopekas 3a10KeHHOCTh TIPEKpaIacT MPHU3HaBaThCs
B MOMEHT OIUIaThl apeHaaropoM. Ecinu apeHnHas miaTa BHECEHA apeHIaTOPOM aBaHCOM, TO MpeKpalleHue
TIPU3HAHUSA JEOMTOPCKON 3aJ0JKEHHOCTH TMPOU3BOIMNTCS OJHOBPEMEHHO C MpPEKpaileHueM IpHU3HAHUS
KPEIUTOPCKON 33J0JDKEHHOCTH IO COOTBETCTBYIOLIEMY MOJYyYEHHOMY aBaHcy. B cimydae onpeneneHus
CUYA nHa nmaty, KOTOpas HE COBIQJAcT C JIATOH OKOHYAHUS TEKYIIETO PAacdeTHOTO IMEPHOAa/TIOCICIHUM
paboduM JHEM TEKYIIEro PacueTHOTO IEPHOAa, JOMOTHUTEIBHO MPU3HACTCS JEONTOPCKAs 330 KEHHOCTD
B CyMM€ JIOJI apEHJHOI0 IUIaTeXa, PACCYUTAHHOM MPOMOPLHOHAIBHO KOJMYECTBY IHEH 10 JaThl
onpenenenusi CHA. Takas 3a10J5KEHHOCTh MpU3HaeTcs B AeHb onpenenenns CHA U paccuuThIBaeTcs IO

bopmye:

t - t[:. + 1
’H‘E_P*tl—tb+1’
rae:
F — apeHIHBIN TUIATEK, OTHOCAIINICS K TEKYIIIEMY TIEPHOY,
t — maTa omeHKH,
tp — JaTa Hayasa pacyeTHOro Mepuoaa,
£y —aTa OKOHYaHUs PacuE€THOTO IEPHOJA.

8. IIlpu3sHanme ¥ OLEHKA JJOTOBOPOB CTPOMTEJNbCTBA H
npuodpereHusi 00bEKTOB HEABUKUMOI0 MMYIIIECTBA

HmymiecTBeHHbIe MpaBa U3 JloroBopa y4acTvst B JIOJ€BOM CTPOUTEIHCTBE 00BEKTOB HEBUIKUMOTO
UMYILECTBA, HHBECTUIIHOHHOTO JJOrOBOPA, & TAKIKE MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (Co3/1aHKe) 00beKTa
HEBMKUMOTO UMYIIECTBA IPU3HAIOTCS

— B MOMEHT BCTYIUICHHS B CHITY,
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— B Aatry nepenaun OoHIy MpaB v 00s3aTENECTB 110 TOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UMYILECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIJICHUS] MOMEHTA!

— JlaTa TOCYIapCTBEHHOM PETUCTPAIUU MPaBa COOCTBEHHOCTH Ha HEJBIKUMOE UMYIIIECTBO
BIIaIeTb1IEB MHBECTUIIMOHHBIX NaeB [1I®, noareepxkaeHHast Boinuckoi uz EI'PH;

— niepeaayr GOoHIOM TpaB ¥ 00SI3aTENBCTB 110 JIOTOBOPY TPETHEMY JIHILY;

— MPOYEro TMPEKpAIICHUs TMpaB M O00s3aTeNbCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHOJIATETLCTBOM WJIU JJOTOBOPOM.

OneHka chnpaBejiuBON CTOMMOCTH HMYIIECTBEHHBIX TMpaB MO JIOTOBOPY MPOU3BOJIUTCS
OIICHIIIMKOM B COOTBETCTBHH C TpeOoBaHusAMU DenepanbHOro 3akona "OO WHBECTUIIMOHHBIX (oHIax',
HNPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akTOB, YkaszaHus Ne 3758-Y u Hacrosmux IlpaBun
onpenenenust CHA. CTouMOCTh aKTHBA OMPEAEISIETCS] HA OCHOBAHUH JTOCTYITHOTO HA MOMEHT ONpe/IeNeHUs
CYA ortuerta OIICHIIMKA C JaTOW OLIEHKU HanboJjiee OJU3KOM K AaTe OMPEICICHUS €r0 CTOMMOCTH.

B caydae, ecnu B mepuoJ MPUMEHEHHUS OTYETa OICHIIMKA JJIsl ONpEIeNieHHs CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIPaBISIONIAs
KOMITaHHsI HHAIIMAPYET BHETIAHOBYIO OI[CHKY aKTHBa OIEHITHKOM He mo3aHee 10 (mecstu) pabounx aHei
C JIaThl BBISIBIICHUS IMPHU3HAKOB OOccIieHeHus. [lata, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHCHHUIO.

O1eHKa CrIpaBeUIMBOM CTOMMOCTH 0053aTENbCTB 10 JOTOBOPY IMPOU3BOJUTCS HA JATy OLIEHKH I10
METOJIMKE aHAJOTUYHOW METOJIMKE OLEHKH CIIPABEIIMBOM CTOMMOCTH KPEJUTOPCKOM 3aJOJDKEHHOCTH .

9. IIpu3HaHuWe U OLIEeHKA HeJBUKHMOT0 HMYIIIECTBA

OOBEeKT HEABM)KMMOTO UMYILIECTBA IPU3HAETCS B KAYECTBE aKTHBa C HanboJiee paHHeH U3 1aT:

- Jlata rprueMa-Tepeaayn, IoATBEP)KICHHAs aKTOM IIpHeMa Mepeiayi;

- JlaTa TOCY[apCTBEHHOW pErHCTpaluy Iepexona MpaBa cOOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILIECTBO BJIafieNIbliaM MHBECTUIIMOHHBIX naeB [IN®, nonreepxneHHas Boinuckoi u3z EI'PH.

OOBEKT HEIBIDKMMOTO HMYIIECTBA, IMOJYYCHHBI B pe3ylbTaTe 3aBEepLICHHS CTPOUTENHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHMHU JIOTOBOPA Y4YacTHs B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBIKHMOTO
MMYIIECTBA, WHBECTHLMOHHOTO JOrOBOpa, a Tak)Ke HHOTO JI0roBopa Ha mpuoOpereHne oOBeKTa
HEJIBUKMMOTO UMYILECTBA, UMYIIECTBEHHBIE IIPaBa U3 KOTOPOTO COCTaBIIAIOT akTUBEI DoHa, MpU3HAIOTCA
B KauecTBE aKTHUBAa C JaTbl TOCYAAapCTBEHHOW pErMCTpaliM IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HMYIIECTBO BiaJeNbleB MHBeCTUIIMOHHBIX NaeB [IM®d, moareepxaeHHoit Beinuckoi n3 ET'PH.

B cnyuae, eciu 0OBEKT HEABM)KUMOCTH BO3HHMKAeT B pe3ylbTaTe pasjelia APYroro oObeKTa
HEJIBIDKMMOCTH, BXOJSIIIEr0 B COCTaB uMylniectBa (oHIA, BHOBb BO3HHMKIIMHA OOBEKT NMpPU3HAETCS B
Ka4yecTBE aKTHBA, a OOBEKT HEIBMXXMMOCTH, KOTOPBIH MOJUIeKAN pa3jieny, MpeKpaiaeT Mpru3HaBaThCs B
KayecTBE aKTHBAa C MOMEHTa BHECEGHHUS NaHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBII peecTp MpaB Ha
HEJIBKMMOE HMYILECTBO M CHIEJIOK C HUM IIPH YCJIOBMM HAIWYMs OTYETa OIEHIIMKA Ha pa3esieHHbIC
00beKThl. B ciyuae, ecnu OOBEKT HEIBMKMMOCTH BO3HUKAeT B pe3ylbTare OObeIUHEHHs HECKOJIBKHX
00BEKTOB HEJIBIDKMMOCTH, BXOJSIIUX B COCTaB UMYyIecTBa POH/Ia, BHOBb BOSHUKIIMN OOBEKT ITPU3HAETCS
B KAa4eCTBE aKTHBa, a OOBEIMHEHHbIE OOBEKTHl HEABM)KMMOCTH NPEKPAINAIOT NMPHU3HABATHCS B KayeCTBE
aKTHBa C MOMEHTAa BHECEHUs JAaHHBIX O HEM B €IMHBIN IOCYyJapCTBEHHBII peecTp MpaB Ha HEIBMAKHUMOE
UMYILECTBO U CAEJIOK C HUM P YCIOBUM HAJIMYMSI OTUETa OLIEHIINKA HA 00BEANHEHHBIN O0BEKT.

Kpurepun npekpartieHust pu3HaHUS:

- Jlata mepenauu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOyiaiartento  — HambOoiee
paHHss U3 JaT:

—  JlaTa mpueMa-nepenayu, NoATBEp KIeHHas aKTOM IIpHeMa Iepeaydn;
— JaTa TOCYJapCTBEHHOH pErHCTpanuy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO HOBOMY IIPaBOOOJIaIaTeN0, MOATBEpKAeHHas Bbinuckol u3 EI'PH;

- Jlata mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucTparueit
JIUKBUJALIMM HEJBIKUMOTO HMMYILECTBA, MOATBEPXKIEHHAs JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOIIHM
OpPTraHOM C OTMETKOH O PETHCTPAIlIOHHOM JEHCTBUH.

Ouenka 00beKTa HEABMKUMOCTH TPOU3BOJHUTCS OIEHIINKOM B COOTBETCTBHU C TPeOOBaHUSIMHU
®enepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (poHIAX", MPUHATHIX B COOTBETCTBHHM C HUM HOPMAaTHBHBIX
akToB, Ykazauus Ne 3758-Y u nactosamux IIpasun onpenenenuss CHA. CToUMOCTh akTHBa ONpeAesIeTcs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT omnpeaeneHus CUA ordera oleHIIMKA C AaTOW OLEHKH Haubolee
0JM3KOM K 1aTe onpeesIeHHs eT0 CTOMMOCTH.

B ciydae, ecnu B mepuoA MPUMEHEHUS OTYETa OLICHINMKA Ul ONpPENEICHHs CIpaBeINBON
CTOMMOCTH aKTWBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIPaBISIOIIAs
KOMITaHUsI HHUAIIMAPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHIIHNKOM He mo3aHee 10 (mecstu) pabounx aHei
C JaThl BBIABIICHHUS NMPU3HAKOB obOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OMNpEeNsieTcss HOBas
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OLIEHKA, HE JI0JDKHA OBITh paHee aThl BO3HUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

Ipu oreHKe CIpaBeIHBOM CTOMMOCTH 00BEKTa HEJABMIKUMOCTHU, HAXOSIIETOCS B OMEPaliOHHON
apeHzie, Mo Kotopoit DoHI SBISETCS apeHO0AaTeNeM, YCIOBHS ApEHAHOTO IOTOBOpA JOJIKHBI OBITH
OTpaKEHBI OILIEHIIUKOM B oreHke. OTHeNbHbIH aKTHB B OTHONICHUH JOTOBOpA OINEPAMOHHON apeH bl
00beKTa HEABMKUMOCTH HE TpU3HAETCsA. [Ipy 3TOM B CHIPaBEUTUBYIO CTOMMOCTh OOBEKTa HEIBMIKMMOCTH
HE BKJIFOUAETCS MPEIOIIaTa WiIH HAYMCIACHHBIN 32 MCTEKIIHIA TIEPUOJT JOXO/ 10 JOTOBOPY OIEpariiOHHON
apeH/Ibl, KOTOPhIE MPU3HAIOTCS B KAYECTBE OTACIBHOIO 00s3aTeIbCcTBa (3a10/HKEHHOCTH TI0 TOJTyYEHHBIM
MpEeIoIUIaTaM) HITH aKTHBA (IEOUTOPCKON 3aI0JDKCHHOCTH ).

10. [Ipu3HaHue U OLEHKA MPOEKTHOM JOKYMEHTAIlUH

[lpoexTHass AOKyMeHTanusi sl CTPOUTEIbCTBA WM PEKOHCTPYKIMU OOBEKTa HEIBHXKUMOTO
UMYIIIeCTBa ITPU3HAETCS B KaUYeCTBE aKTUBA C MOMEHTa ee monydeHus PoHI0M 1o aKTy MpueMa-Tiepeiayun.

Kputepuu mpexpaiieHust Ipu3HaHUS:

- UCIIOJITHEHHUE JTIOTOBOPA 3aCTPOWUIIMKOM IPH YCIOBUU PETHCTPALlUK TpaBa cCOOCTBEHHOCTH
BJIAJIENbLIEB WHBECTUIMOHHBIX maeB [IMI®D Ha O0O0BEKT HEIBIKMMOCTH, SIBISIONIMKCS MPEAMETOM TaKOro
JIOrOBOpa/ UCIIOJTHEHUE JJOrOBOpa 3acTPOMIIUKOM NPH YCIOBHH PETHCTPALMU U3MEHEHUH, POU3BEICHHBIX
B CIICJICTBHE PEKOHCTPYKIIMN 00BEKTa HEABUKUMOCTH, SIBJISIFOILIETOCS IIPEIMETOM TaKoTo JI0TOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOApsiia / KYIUIM — TIPOAAXU C
3aCTPOUIUKOM TPETbEMY JIULLY;

- MIPOYEro MPEKpaIIeHus MPaB U 003aTeIbCTB 10 JOTOBOPY NOAPsiAa / KYIUIH — IMIPOJAXKH C
3acTpOHIUKOM B COOTBETCTBHH € 3aKOHOAATENLCTBOM HIIU TOTOBOPOM.

OneHka cropaBeIMBOM CTOMMOCTH IPOEKTHOM JOKYMEHTALUU TPOU3BOAMUTCS OLEHIIUKOM B
COOTBETCTBHU C TpeboBaHmsiMu DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (OHAAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTHBHBIX akTOB, Yka3aHusa Ne 3758-Y u nacrosuiux Ilpasun onpeneneans CHA.
CTOMMOCTb aKTHBa OIpEAENseTcs Ha OCHOBAaHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA ortdera
OLICHIIMKA C JIaTOH OLEHKH HanOosee OJIM3KOMU K J1aTe ONpeNeNICHNs] €T0 CTOMMOCTH.

B cimyuae, ecnu B mepuoa NpUMEHEHMs] OTYeTa OLEHINMKA JUI ONpENeNeHHUs CIpaBelIMBOMN
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIIaHHUS] HHUI[UHAPYET BHETUIAHOBYIO OLICHKY aKTHBa OICHIIUKOM He no3aHee 10 (mecstu) pabounx qHeit
C JaThl BBIABIICHWS MPU3HAKOB oOecueHeHus. Jlara, 10 COCTOSHHMIO Ha KOTOPYIO OIpENeNsiercss HOBas
OLICHKa, HE JI0OJDKHA OBITh paHee aThl BOSHUKHOBEHUSI COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

11. Ilpu3HaHue U OlleHKA 32iiMOB BbIJIAHHBIX

Iopsinox npuzHaHusi.

3aeM, BBITAHHBIN Ynpamsromedl komnanneir DoHIa, MpHU3HAETCS B KAYECTBE aKTHBA B JIATY
CTHFCaHU ICHEKHBIX CPEACTB C PACUCTHOTO cueTa YTpaBisromei kommannu QoHa B TI0Ib3Y 3aeMIITHKA.

[IpaBa TpeboBaHMs W3 JOTOBOpa 3aiiMa WM WHOTO aHAIOTUYHOTO JOTOBOpPA, MONyYeHHBIC Ha
OCHOBAHHUH CYICOHOTO aKTa, MPU3HAIOTCSA B Ka4eCTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHJIY CYIEOHOTO aKTa
B COOTBETCTBHUH C JIEHCTBYIOIIMM 3aKOHOIATEIbCTBOM.

IlpaBa TpebOoBaHMsS W3 [OTOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOpa, YAOCTOBEPCHHEIC
3aKJIaIHBIMU, TIPU3HAOTCS B KAUECTBE aKTHBA B JaTy MEPEIaTOYHON HAAMMCH Ha 3aKIIaTHOU C yKa3aHUEM
BIIaJeNbLA 3aKJIaqHON - Y paBisitomas komnanust Goupa;

Jlaroii mpekparieHus Ipu3HaHUS 3aiiMa SBIISCTCS JaTa:

— BO3BpaTa 3aeMIIIKOM JICHEKHBIX CPEACTB HA PACUCTHBIA CUCT YTIPABISIONICH KOMITAHHH
®doHpa;

— mepefayn  YTpaBIstoniell kommnanueii DoHAa COOTBETCTBYIONIETO IMpaBa TPeOOBaHUS
TPEThEMY JTHUILY;

— JlaTa TepelaToOvyHON HaANUMCH Ha 3akjaJHOM C YKa3aHHeM BIajenblia 3akIagHOW -
CTOpOHHEE JIUTIO;

— JUKBHUJALAN 3a€MIIHUKA COTJIACHO WH(POPMAINHU, PACKPBHITON B OQUIIHATIEHOM TOCTYITHOM
ncrouHuke (B ToM gucie 3anvucu B ETPIOJI o mukBumanuy 3aeMInmka);

— mepexoAa MpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpH OOpamIeHWH B3BICKAHWSA Ha TIPEIMET
3aJI0ra;

— MPOYEro  MPEeKpamieHduss  O0sA3aTeNbCTB B COOTBETCTBHM € JCHCTBYIOIIHAM
3aKOHOJIATEITHCTBOM HJIH IOTOBOPOM.

ITopsinok oneHKH.
Ecnu noroBop He cOAEpKUT KOHKPETHOH ATkl MOTAIICHHUs, TaKasl laTa ONpeerseTcss Ha OCHOBAaHUH
9KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KACHHS YIPABIAIONIEH KOMIIAHWH, KOTOPOE IOJDKHO COZAEpXKaTh
00OCHOBaHHBIN BBIBOJ] O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpPaKTHKE
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paboTHl C aHAIOTHYHBIMH 3aeMIIMKaMU W (WJIM) OOIIeld pBIHOYHOW IPaKTHKE ITOTAIICHUS aHAJTOTHIHBIX
CCYZ U MHBIX JAHHBIX.

3a10/KEHHOCTh IO 3aiiMaM OLIeHMBAeTCsl 10 NMPHUBEIEHHON K JaTe OLEHKHM CTOMMOCTH IUIaTexa
(Ilpunoxenne 1), pacCUNTAaHHOW C MCIOIB30BAHHEM OE3pHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTHPOBAHHOW Ha MHIUBHUIYATBHBIM PHCK KOHTpareHrta (BeposSITHOCTH nedoinra
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHHU C
[punoxenuem 4).

12. IIpu3HaHue U OLlEHKA 3aliMOB MOJIyYeHHbIX

3aem, moJyueHHbIH Yrpasisitonieli komnanueid MoHa, MpU3HaeTcss B Ka4eCcTBe 00s3aTeNbCTBa C
JIaThl IIOJIy4EHUS Ha €€ paCUETHBIN CUET JEHEKHBIX CPEACTB OT KPEAUTOPA.

JaToii npekpalleHus Npu3HaHus 3aiiMa sBJIIETCs:

— J1aTa UCTOJIHEHUs 00s13aTebCcTBa Y paBisioniei komnanuein ®omna;

— nara BHecenus B EI'PHOJI cBenenuit o MMKBUAAIIM KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JICHCTBYIOILUM 3aKOHOJATENbCTBOM;

— Jara TMpodYero MpeKpaiieHus o0s3aTenbCcTB M3 J0roBopa 3aliMa B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIU JI0TOBOPOM.

CrpaBemuBasg CTOMMOCTh JAEHEXHBIX 00S3aTE€NbCTB W3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJTYYEHHBIX B POCCUICKUX PYOIIsIX, ONpenersieTcss B CyMMe BCeX IUIaTeXel 110 I0roBopy, KOTOphIe
ympasstontas kommnanus Y. [IM® momkHa oCcylmIecTBUTH B MOJIB3Y KPEAUTOPA/3aMMO/IaBIIa, & UMEHHO -
CYMMYy OCHOBHOTO J0JITa M HAaKOIUICHHBIE IPOIEHTHBIE BBIIUIATHI IO COCTOSIHMIO Ha JIaTy OIEHKH. Bce
CYMMBI OKPYTJISIIOTCS /10 JIBYX 3HAKOB ITOCJIE 3aIISTOM.

CCkpenura/zaiima (T)= OZ[(T)+ ITP(T) ,

e

CCkpenura/zaiiMa (T) — cnipaBeyinBasi CTOMMOCTh KpenuTa/3aiima Ha naty T, okpyrieHHas 10 2
3HAKOB IOCIIE 3aIsITON

OJ/I(T) — cymMa OCHOBHOTO J0JIra TI0 KpeAnuTy/3aiiMy Ha naty T ompenensercs ¢ TOYHOCTHIO JI0 2
3HAKOB I10CIIE 3aIlsTOM.

[TP(T) — cymma mponeHTOB 1o KpeauTy/3aiiMy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAaKOB TOCJIE 3arsTOol.

T - nara ompeneneHus CrpaBeIMBOM CTOMMOCTH KpeuTa/3aiima

CHpaBe}IHI/IBaﬂ CTOUMOCTBb JCHCKHBIX O6$[33T€J'[I)CTB M3 KPECAUTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJY4YEHHbIX B MHOCTPAHHOW BAJIOTE, OMpEAECNSETCS B CyMME BCEX IUIaTeXed Mo JI0roBOpy B
BAJIIOTE MOJYYEHHOTO KpenuTa/3aiiMa, koropble ynpapistomas kommanus JI.Y. TIN®D nomxHa
OCYIIECTBUTh B MOJb3y KPEIUTOpa/3aMMOJIABIIa, @ UIMEHHO — B CyMME OCHOBHOTI'O JI0JITa M MPOLEHTHBIX
BBIIIJIATBI IO HEMY, HAKOIUIEHHBIX IIO COCTOSAHHUIO Ha ATy OLCHKH, U IIOJYUCHHas CyMMa B BaJlOTC
Kpenurta/3aiiMa kKoHBepTHpyeTcs B BamioTy omnpeneneHuss CUA ITM® B COOTBETCTBHHM C TOPSIKOM,
ycraHoBieHHbIM [IpaBunamu onpenenennsi CHA. 11 cymMma OCHOBHOTO Jojiira, ¥ CyMMa IpPOLIEHTOB B
BaIIOTE KpeAnTa/3aiimMa, a TaK ke MOIydeHHas: cyMMa B BamoTe onpeneneHnst CHA okpyrisioTest 10 IByX
3HAKOB I10CIIE 3aIlsTOH.

CC xpenura/3aiima(T) = (OBan (T)+ ITPBan (T)) * Kypc

T'ne

CC kpenura/3aitma(T) - cripaBe/UTHBasi CTOMMOCTD KpeauTa/3aiima Ha aaty T, okpyriieHHas 1o 2
3HAKOB IOCIIE 3aIsITON

T - nara ompezneneHus cpaBeNTUBOM CTOMMOCTH KpeanTa/3aiimMa

O/Ian(T) - cymMMa OCHOBHOrO JoJTa O KpEOWTy/3aiiMy Ha JaTy pacdera CHpaBeIIHBOM
CTOMMOCTH B BJIIOTE KpeANTa/3aliMa, OKPYIJIEHHAs 10 IBYX 3HAKOB TOCIIE 3aISTOM

[pBan(T) - cymMma IpOLIEHTOB K yIjiare Mo KpeauTy/3aiiMy Ha Jary pacuera CHpaBeIIHBOM
CTOUMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKpyIJIeHHAs 10 JBYX 3HAKOB I1OCHIE 3aILITON

Kypc — Kypc, mo KOTOPOMY TpPOW3BOJUTCS KOHBEpPTAIUSl CTOMMOCTEH, BBIPDOXXEHHBIX B
WHOCTpPaHHOH BajioTe, B BamtoTy omnpexaeneHuss CUA cornacHO NOPSAKY, yKa3aHHOMY B HaCTOSIIMX
[paBunax onpenencans CUA.

13. Hpn3ﬂalme Hu OIICHKA HUMYIIECTBEHHBIX npas M3 Aorosopa
HHBECTUIIMOHHOTO TOBapulieCTBa.
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HepBOHa‘laﬂbHOC Npu3dHaHue HMYHIECTBEHHBIX IIpaB H3 JA0roBopa HWHBECTUIHMOHHOTO
TOBapuuecrea:
I[aTa HOTapUaJIbHOI'O YAOCTOBCPCHUS JOTOBOPAa MHBECTUIIMOHHOT'O TOBApUIIICCTBA.

IIpexpamesne nNpH3HAHUS HMYLIECTBEHHBIX IPaB M3 [0roBOpa HHBECTHLMOHHOIO
TOBapHIeCTBA:

Ilo ucreuyennu npeaeabHOrO CpOKa JOTOBOPA MHBECTUIIMOHHOTO TOBAPHILECTBA, YCTAHOBICHHOTO
®enepanbHbiM 3aKk0HOM OT 28.11.2011 Ne335-03 «O06 MHBECTUIIMOHHOM TOBAPHUILIECTBEY;

JoctixeHue Liend, eciiy OHa OblJa yKa3aHa B JIOTOBOPE HMHBECTUIIMOHHOTO TOBapHUILECTBA B
Ka4eCTBE OTMEHHUTELHOTO YCIIOBUS;

Hacrymuienne nabix npemycmorpeHHbIX DenepanbHbiM 3akoHOM oT 28.11.2011 Ne335-d3 «O6
WHBECTUI[IOHHOM TOBApHILECTBE» WIIM JOTOBOPOM HMHBECTUIIMOHHOTO TOBapHUINECTBA OOCTOSTEIHCTB
(Bkirouas, HO HE OTPAaHMYMBAACh: HMCTEUCHUE CPOKA AESATENLHOCTH TOBApHIIECTBA, PEIICHHE OOIIero
coOpaHusl TOBapHIleH, B Cllyuyae BO3ZHHKHOBEHHUSI CUTYAIIMH, IIPH KOTOPOH B JIOTOBOPE WHBECTHUIIMOHHOTO
TOBapUIIECTBA YYACTBYET TOJbKO OJIUH TOBAPUIIL U UHBIE).

OueHka CTOMMOCTH BJIOKCHHS

CripaBeinBasi CTOMMOCTh UMYIIIECTBEHHBIX MIPaB U3 J0TOBOPA MHBECTHIIMOHHOTO TOBApPHUIIIECTBA
B MIEPHOJ C JIaThl HOTAPHAIBHOTO YAOCTOBEPEHHS JOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA M JIO JAATHI
MOJIy9eHHsI OT YIPABISIOMIEr0 TOBApHIA MHCEMEHHOTO YBEAOMIICHHS O IIpEKpalleHHH JIO0TOBOpa
WHBECTHLIMOHHOTO TOBApHILECTBA C IPHJIOKEHHEM 3aKJIIOYUTENILHOTO OanaHca WHBECTUIIMOHHOTO
TOBApUILECTBA OIPEAEISIETCS OIEHIINKOM B COOTBETCTBHH C TpeOoBaHmsMu DenepanbHoro 3akoHa "OO0
WHBECTHLMOHHBIX (OH/aX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, YKazaHusi Ne 3758-Y
n Hacrosimux IIpaBnn onpenenenust CHA. B meprnon Mexy naraMu OLEHKH OIpeZeiIeHHass OLEHITHKOM
CIIpaBeINBasi CTOMMOCTh BJIOXKEHHs He u3MeHseTcs. CTOMMOCTh aKTHBa OINpENessieTCss Ha OCHOBAHUH
JIOCTYITHOTO Ha MOMeHT omnpeneneHuss CUA ordera OLEHIIMKA C AaTOl OLEHKH Hanboliee OJIM3KOU K jaTe
OIIPEZIEIIEHHSI €r0 CTOMMOCTH.

B mepwox ¢ nmarel TONy4YeHUWs YNPABISIONIETO TOBApHUINA MHUCEMEHHOTO YBEIOMIICHHS O
MIPEKpalIeHuH JIOTOBOPa MHBECTHUIMOHHOTO TOBapHWINECTBA C IPHJIOKEHHEM 3aKIIOUUTENBFHOTO OanaHca
WHBECTHLIMOHHOTO TOBAPHUIIECTBA U JI0 JIHS 3aBEPILICHUS BCEX PAacyeTOB C KPEAUTOPAMH U JOJDKHUKAMH I10
o0IMM 00s13aTeNnbCcTBaM TOBApHUIEH W paclpeleNeHUs] OCTaBUIErOCs IOCIe 3aBEpIICHUS yKa3aHHBIX
pacdeToB O0LIEero UMYIIECTBA MEXAY TOBAPHIIAMHU, UMEIOIIUMHU B COOTBETCTBHHU ¢ DeiepaibHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHLMOHHOM TOBApHIIECTBE» U JIOTOBOPOM HHBECTHUIIMOHHOTO
TOBapuWIECTBA IMPaBO Ha TOJYy4EHHE TAKOTO MMYIIECTBA, ONPENENSIeTcsl 10 METOIUKE OLEHKHU
CTpaBEeUIMBON CTOMMOCTH TIpOUeii TeOUTOPCKON 3a0IKEHHOCTH.

B cnyuae, ecnim B mepuoj TMpHMEHEHHs OTYEeTa OIEHIIMKA ISl ONPENeNIeHUS CIIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCA) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOMIas
KOMIaHUsI HHUIMUPYET BHEIUIAHOBYIO OIIEHKY aKTHBA OIEHIIMKOM He ro3zxHee 10 (necsitn) pabounx maHei
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, MO COCTOSHHMIO Ha KOTOPYIO OMNpENessieTcss HOBas
OLICHKa, HE /I0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIIETO K 00ECIIEHEHHIO.

14. Ilpu3HaHue U OLEHKA KPeAUTOPCKOM 32/10/15KEHHOCTH

OOouMe MOJI0KEHU

Kpenutopckass 3a10KEHHOCTh TMPU3HAETCS B MOMEHT, Korzja y PoHJa B COOTBETCTBUHU C
JICHCTBYIONUM JIOTOBOPOM BO3HUKAET 0053aTEIBCTBO IO TIepeladye MUMYIIECTBA WM BBITUIATE JCHEKHBIX
CpEACTB KOHTPAreHTy MO JJOTOBOPY.

OO0s3arenbcTBa B BUAE KPEIUTOPCKON 3aM0JDKEHHOCTH MO BBIJad€ WHBECTHIIMOHHBIX ITaeB
MIPU3HAIOTCS CO IHS MOCTYIUICHHUS NEHEXHBIX CPEICTB B OIUIATY WHBECTUIIMOHHBIX NaeB Ha cueT DoHna,
OTKPBITBIM B KPEAUTHON OPraHU3aLUHN.

OO0s3arenbeTBa MO BHIIUIATE JICHEKHON KOMIICHCAIIMH TPU TIOTAIICHHH WHBECTHUIIMOHHBIX TaeB
TIPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOTHOW 3aIlFICH B PEECTPE MHBECTHIIMOHHEIX MacB DoHa.

OO0s3arenbeTBa MO BO3MEMICHUIO 32 CYET HMMYIIECTBA, COcTaBirtomero ®oHI, COOCTBEHHBIX
JIEHE)KHBIX CpelncTB Ynpasisitomed komnaHuu DoHzaa, MCNOIB30BAHHBIX €10 JUIS BBIIUIATHI JEHEKHOM
KOMITGHCAITMM B CBS3W C IIOTAlICHWEM HMHBECTUIIMOHHBIX IMAeB, MPHU3HAIOTCS CO JHS IEPEUUCICHUS
VYmpapnstonied KOMIaHWEH IEHEKHBIX CPEICTB JUIA BBIIUIATHL JICHE)KHOW KOMIICHCAIIMU COTJIACHO
0OAHKOBCKOH BBIIHCKE.

O0s3aTenbCTBa, MOIEKAII[E UCIIOIHEHHIO 3a cueT akTuBOB DOoHa, B TOM 4MCIIe 00I3aTeIbCTBA
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[0 BBIIJIATE BO3HArpaXJICHUs YIpapisiomed KommaHuy, CrnenuanusupoBaHHOMY JlenosuTapHio,
ayIUTopy, OLEHIINKY, OUpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHHE peecTpa BIaJIeNbleB HHBECTUIIMOHHBIX
naeB PoHnma, o0s3aTeNnbCTBa M0 yIUIaTe CyMM CKHJOK C PacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tast
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tasi) Ympamisitomeid kommannn ®onjga n (wim)
areHTaM I10 BbIJaye, MOTalIeHUI0 M OOMEHY MHBECTHIMOHHBIX I1acB, a TakXke 00s3aTelbCcTBa 10 OILIaTe
MPOYMX PACXOJOB/NO BHIIUIATE HMHBECTUIIMOHHOTO JIOXOJa NalIlIMKaM, OCYIIECTBISIEMBIX 3a CUeT
nmymecrsa QoH/Ia B COOTBETCTBHU C TPEOOBAaHMSMH JEHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCS B
HanboJiee paHHIOKO U3 JIaT:

B naty pacueta CUA, ecnu VYmnpapisiomas KOMIAHHS HWMEET BO3MOXKHOCTb JIOCTOBEPHO U
HaJI©KHO OIPEACIUTh pa3Mep BBIIICYKa3aHHBIX BO3HArpPaXICHUI W/WIM pPacXoJ0B B COOTBETCTBUH C
YCJIOBUSAMH 3aKJIIOUEHHBIX JOTOBOPOB WM B COOTBETCTBUHU C [IpaBunaMu TOBEPUTENBHOIO YIpPaBIEHUS, a
TaKXE€ MCTOJaMU OTIPEACIICHUA CHpaBe}IﬂHBOﬁ CTOUMOCTH, MPEAYCMOTPEHHBIMH HACTOAIIUMHA HpaBI/IJ'IaMI/I
(ue nmpumeHnsieTcs B ciaydae, ecnu B pacueT CHA ITH® BkiroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH);

WIM CO JHS TONy4YeHUs YTpaBISIONIEH KOMIIAHWEH JOKYMEHTa, MOATBEP)KAAONIEro (akT
OKa3aHusl ycuyr (CO JHS MOJy4eHUs MOANMCAHHOTO aKTa BBITOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MPU
YCJIO0BHH, YTO PACXOAbl IO BBIIUIATE BO3HArpaXXJACHUS anaBnmomei?l KOMIIaHUH, CHCHI/IaI[I/ISI/IpOBaHHOMy
Jeno3uTapuro, ayIuTopy, JUILY, OCYLIECTBIISIONIEMY BEJCHHUE PEECTpa BIaCNbleB HHBECTUIIMOHHBIX TTacB
@donna, oneHIKKY (MIPU €ro HAIMYWH), 00sA3aTeNnbCcTBA IO OIUIATE IMPOYMX PACXOAOB HE INPEBBIIIAIOT
JOIYCTUMBIM pa3sMep TaKMX BO3HATPKACHUH M PacxolloB, ycTaHOBIeHHBIX [IJIY Ha nmary mpusHaHUS.
Bosznarpaxaenue ynpasisiomeil KOMIIaH|H, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yNIbTaTOB MHBECTHPOBAHNS,
HauUCIsIeTCs B MEpBBIN pabounii AeHb neprojia (eciy WHas JAaTa HaunclieHns He yka3aHa B [Ipasumax /1Y
[MN®), cnemyromiero 3a MeproI0M HadKMCIEHNs BO3HArpaKACHHS, IPU3HAETCS B COCTaBE MIPOYUX PACXOJIOB
1 YIUTHIBAETCS B COCTaBe 00513aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaT€ HAIOTOB W JPYTMX OOs3aTeNbHBIX IUIAaTeXed u3
nmymectBa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBA 10 BBIIaTe Hayora M (WIiH)
00s13aTeNIFHOTO TUIATEXa, COIYIACHO HOPMAaTHUBHBIM NpaBOBBIM akTaMm Poccuiickoi ®eneparyu u (Win)
noroBopy. IIpekpaiienne npu3HaHUs B AaTy MEPEUUCICHNS CYMMBI HaJoroB (00s3aTeNbHBIX IJIaTeXel) ¢
pacuetHoro cuera [TM® cornmacHo 6aHKOBCKOH BBIMTUCKE.

Kpemuropckast 3a10/KEHHOCTh IO CIIeNIKaM KYIUTH — Hpojaxu akTiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJIXKH IIEHHBIX Oymar) npu3HaeTcs B JaTy MOy4deHHUs JEHEKHBIX CPE/ICTB Ha PacueTHBIN
cuer [TN® cornacHo OaHKOBCKOM BhIucke. [Ipekparienue mpu3HaHus B JaTy UCIIOMHEHUS 0053aTelIbCTBa
IO C/IETIKE COTNIaCHO YCIOBUSAM J0TOBOpA.

Kpeauropckas 3a0/bKeHHOCTb, MOJUIEXkalasi IOTAalleHWI0 MMYIECTBOM, BO3HHKAIOIIAs IO
CylleOHOMY JTOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHJIy CYA€OHOTO aKTa TIepBOM WHCTAHIMH, €CIH II0jJava
aneNIIMOHHON JKalo0Bl HE IPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHS! B CHJIy PEUICHHUS CyJa NepBOH WHCTAaHIMH (B TOM YHCIE, eciy Oblia
T0/IaHa aneJuIIINOHHas Xano06a). B ciyyae anenasimnoHHOTO 00’KaoBaHHS YKa3aHHOE PEIIEHHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO THS NPHHSTHS ITOCTAHOBJICHUS apOWTPaKHOTO Cy/a aneUBIIHOHHONW WHCTaHIIUH
(maTo¥ MPUHSTHS TTOCTAHOBICHUS Cy/a aNeIUIHOHHON WHCTAHIMU CYMTAETCs JaTa €ro M3rOTOBJICHUS B
ITOJTHOM 00BEME).

OnepannoHHas apeHsa:

Ha nary Hagana apeHabl B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOpA apeHIATOp NMPU3HAET aKTHB B
(hopme TpaBa MOJIb30BaHUS U 00513aTENILCTBO O apeHie. AKTHB B (hopMe Ipasa IoyIb30BaHus 110 JloroBopy
OTIEPAIlMOHHOW apeH/bl HEIBIKMMOTO HMYIIecTBa, B KoTopoM @OHI sBIsSeTCS apeHIaTropoM, H
00513aTeNILCTBO MTPU3HAETCS C MOMEHTA!

- ¢ HauOoJee paHHeil U3 nar:

v/ jara mepenaun 00HEKTA HEABIKUMOCTH B PEH/TY [0 aKTy MpUEMA-TIEpeadn;
v/ JiaTa BCTYIUICHHS B CUITY JIOTOBOPA apeH Ibl;

- C JIaThl YCTYIKH MPpaBa apeH/ibl 00beKTa HeIBKUMOTO UMYIIIECTBA.

JlaHHBIE TOTOBOPBI MIPU3HAIOTCS 10 HACTYIJIEHUS] MOMEHTA!

- IOJNMCAHUS aKTa BO3BPATa NMYIIECTBA apEH I0JaTelI0;

- mepemaun 11O mpaB 1 0053aTETHCTB MO JOTOBOPY TPETHEMY JIUITY;

- TpPOYETO TMpEKpameHus TMpaB H O0s3aTeNbCTB IO  JOTOBOPY B  COOTBETCTBHH C
3aKOHOAATEIHCTBOM HIIH JOTOBOPOM.

[lpu3Hanue akTMBa M 0053aTENBCTBA 1O JOTOBOPY apeHIbl HE MPOM3BOAWTCSA B CIEIYIOLINX
CITyJasix:

- €CHM CpPOK JOoroBOpa apeHnasl He mpeBbimaeT 1 (OmuH) ronm (IpM 3TOM MPOJIOHTAIMK CPOKa
JISUCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOYHAs apeHaa);

- €CII XapaKTEPUCTUKH COOTBETCTBYIOIIETO 3E€MEIbHOTO0 y4YacTKa, Ha KOTOPOM pPAaCIOJIOXKEHO
HEJIBIDKUMOE MMYILECTBO - akTHB DOHIA, B YaCTHOCTH, €TO TPAHMII, W (WIN) YCIOBUS TOTOBOPOB, Ha
OCHOBAaHHWM KOTOPBIX OCYIIECTBISIETCSI HCIIOJNB30BAaHHE TAKOTO YYacTKa, HE MPEATONIaraioT, 4YTO
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MMYILIECTBEHHBIE MpaBa HA HEr0 MOIYT F'€HEPUPOBATH CAMOCTOSITENIbHYI0 SKOHOMHUYECKYIO BBITOAY WM
OBITH MPEIMETOM CJICITKH OTJCITFHO OT PACIOI0KEHHOTO Ha HEM 37JaHus (CTPOCHHUS, COOPY>KEHHUS ), a TAKIKE
€ClId CIIpaBelIMBasi CTOMMOCTH JIOTOBOpA AapeHIbl OIMOCPEJAOBAHHO YUUTHIBAETCS OLIEHIIUKOM B
CIPaBETMBON CTOMMOCTH TaKOTO 00BbEKTa HEJBHKUMOCTH.

Ilpu ompenencHun cpoka apeHAbl HEOOXOMUMO YYUTHIBATh PEATBHBIA CPOK apeHIBI ¢ yIETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha JaTy 3aKJIFOueHwsl JOTOBOPa U3BECTHO, YTO CPOK apeHIbI OyaeT Oomee
OJTHOTO TO/ia, HE3aBUCHMO OT JIaThl OKOHYAHHUS CPOKa apeHIIbl IO JIOTOBOPY, TaKyI0 apeHIy HEOOXOIMMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

CnpaBeyiiBas CTOMMOCTh IpaB IO JIOTOBOPY apeH/bl, apeHIaTopoM I0 KOTOPOMY SIBIISIETCS
[IN®, ompenensercs Ha OCHOBAaHWU OTUYETA OICHIUKA COOTBETCTBYIOIIEro TpedoBanusaM deaepaabHOro
3akoHa "O0 WHBECTUITMOHHBIX (hOHIAX", MPUHATHIX B COOTBETCTBUHU C HUM HOPMATHBHBIX aKTOB, YKa3aHUS
Ne 3758-V u nacrosmux Ilpasun onpenenenns CUA.

Ilpu sTOM B cCOCTaB KPEIUTOPCKOW 3aJI0PKEHHOCTH BKJIIOYAETCS CIpaBeljiuBas CTOMMOCTh
00513aTeNILCTB 10 TAKOMY JIOTOBOPY ONEPAIIMOHHOW apeH/Ibl.

OO0s13aTenbeTBa MO yIUIATe apeH/IHOM TUIATHI OILIEHUBAIOTCS CIIEITYIOIIMM 00pa3oM:

Ilo noroBopam omneparioHHON apeH bl B KOTOPbIX DOHA BBICTYIAET apeHAaTOPOM, KpeauTopcKas
3a7I0JDKEHHOCTh B CyMME IIIaTea, MOAJIeKAIIEro oIlaTe 3a pacueTHbIN mepuo (Ieprojl onpeaessieMblil
JOTOBOPOM  apeHnbpl, Kak Mepuoi, 3a KOTOPbIH  MNPOU3BOAMTCS  ApEHAHBIM  MIaTex  —
MeCSIL/KBapTaJl/IOJIyrOANe/T0) TPHU3HACTCS B MOMEHT OKOHYAHHs TEKYIIEro pacdyeTHoro rnepuonga B
Cllydae eciii IIOCTIeJHUN A€Hb TaKOoro IeproJia SBISeTCsl HepaOounM JHEM, KPEIUTOPCKast 3a/I0JKeHHOCTD
B CyMME apeHJHOTrO IUIaTeXa 3a BECh PACUYETHBIA IEpHOJ NPHU3HAETCS Ha TOCHeTHHH pabouwnii JeHb
Mepuoa ¢ yderoM Hepaboumx JHEH mocie aaTbl pacdyera. Kpeauropckas 3a0iKEHHOCTh IHpEeKpalaet
MPU3HABATECS B JaTy CIMCAaHUS JEHEXKHBIX CPEACTB B CYET OMaThl 3aaospkeHHocTH PoHnoM. Ecim
apeH/iHas IulaTa ortadeHa QOHIOM aBaHCOM, TO IpPEKpallleHHe NPU3HAHUA KPEAUTOPCKOM 3a10JIKEHHOCTH
MIPOU3BOAUTCS OJHOBPEMEHHO C MPEKpAalleHUEM IPH3HAHHUA OTPAXKEHHOM paHee B KauyeCcTBE AaKTHBA
NIpeoIIaThl 10 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenns CHA Ha naty, KOTopasi HE COBIagaeT
C J1aTOi OKOHYaHMs TEKYLIEro PacuyeTHOro MEepPHOAa/TIOCIEAHUM paboyrM JHEM TEKYLIEro pacyeTHOTO
Iepuoja JOMOJHHUTENbHO NPU3HAETCAd KPEOUTOpCKas 3af0/DKEHHOCTh B CyMME, PpacCUMTaHHOU
MIPONOPIMOHAIIBHO KOJMMUYeCTBY IHed 10 farel onpeneneHus CHA. Takas 3a107keHHOCTh NMpHU3HaeTcs B
nenpb onpenenenus CHA u paccuuteiBaeTcs o hopmysie:

t - tﬂ. + 1

K3 =F 32—
b —tp+1
rae:
F — apeHHBIA TIATEX, OTHOCAIIUNCS K TEKYIIEMY TIEPHOY,
t — ;maTa OIeHKH,
tp — JaTa Hayasa pacyeTHOro MepHoaa,
t; — JaTa OKOHYaHHS PACUETHOTO IEPUOA.

CrpaBeminBas CTOMMOCTh KPEIUTOPCKON 3aJ0/IKEHHOCTH I10 JOTOBOpaM apeHIbl, CPOKOM 0 1
(OmHoro) roga (KpaTkocpodHasi apeHia) ONpeaemsieTcs:

- Ha Kaxayro nary onpeneicaus CUA, B pazmepe 00sI3aTeNbCTB 110 JOTOBOPY Ha YKa3aHHYIO maTy. B
cilydae, eciau 00s3aTeIbCTBAa TI0 JTOTOBOPY HE MOTYT OBITH HAJICKHO OMPEICICHB HA TaKyl AaTy, TO
MIPUMEHSTFOTCS. METOJIBI AIIITPOKCHMAITUH.

CripaBeiiBasi CTOMMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNbCTB) TI0 JOTOBOpaM apeHIb,
3aKIII0UYeHHON Ha cpok Oosnee 1 (OgHOTO) roga (moirocpodHast apeH/a) ompesesseTcs 10 MPUBEAESHHOHN K
JaTte OIEHKH CyMME apeHIHBIX IulaTeXell Ha Bech CpPOK JIEWCTBHS JOTOBOpA apeHIbl IO METOmy
MPUBEICHHONW CTOMMOCTH IeHeXHBIX MOTOKOB ([Ipmmoxenue 1). Ilpu 3TOM Takod CpOK HE IOJDKEH
TIpeBBINIaTh Cpok jeiicTBus [IpaBnn noBepurensHOTO yripasineHus: oHIoM.

[lpn ompeneneHnu cpoka apeHIbl HEOOXOIAMMO YYHTHIBATh DPEAbHBI CPOK apeHIbl C y4eTOM
BO3MOYKHOM ITpoJIoHTany. Eciy Ha aty 3akilto4eHust ToroBOpa W3BECTHO, YTO CPOK apeHabl Oyner Ooiee
OJTHOTO T0/1a, HE3aBHCUMO OT JaThl OKOHYAHHsI CPOKa apeH/bI MO JO0TOBOPY, TAKYIO apeHay HEeoOXOIMMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

B kauecTBe cTaBKH TUCKOHTHPOBAHUS HCIIOJIb3YETCsl CTaBKa, YCTAHOBJICHHAS JIOTOBOPOM B Cllydae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO €CJIM CTaBKa M0 JI0TOBOPY HaXOJUTCSI B IMANa3oHe, ONPEAEICHHOM C
Y4ETOM BOJIATWJIBHOCTH PHIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecslla C y4eTOM IOCIeAHEH PacKpHITOH
craBku. /luanazoH onpenessieTcss aHaIOTHYHO TOPSKY, OIIMCaHHOMY B paznene 4 [IpaBu.

B MHBIX clTydasix HCIOJIB3YeTCs PIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpENeNsieTcs 10 COCTOSIHUIO Ha
KKl pabounii IeHb (1aTa OICHKH).

B kadecTBe prIHOYHOM CTaBKU MPUMEHSETCS CPETHEB3BELICHHAs IPOLIEHTHAsI CTaBKa 110 KPEAUTaM B
pPYOISIX M MHOCTPAaHHOM BaJIIOTE HA COIOCTAaBHMBIH CPOK (COTIOCTaBHMBIA CPOK — CPOK, OCTAaBLIMICS Ha
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JaTy OIICHKW  JI0 T[IOTAIlICHUS OICHMBAEMOW KpPEAMTOPCKOW 3aI0JKEHHOCTH), MPEIOCTaBICHHBIM
He()MHAHCOBBIM OpPTaHU3ANUAM (TS JOJDKHUKOB, SBIISIONTUXCS FOPUIMYCCKUMH JTHIIAMH ) WITH (PU3UICCKUM
muaM (Ui JOJDKHHUKOB, SIBIIIOIIUXCS (DU3UYECKUMM JIMIIAMH), B IieJoM 1o Poccuiickoii deneparium,
packpbeIBacMasi Ha oduIMaibHOM caiite banka Poccum u omnpejeneHHas B COOTBETCTBHH C Pa3BEPHYTOM
mKanoi?,

Ecnu mocnennsisi packpoitas Ha caite banka Poccum cpenHeB3BelieHHasl CTaBKa MO KpeauTam
paccuvTaHa paHee, YEM 3a MecCAll MEePBOHAUAILHOTO MPU3HAHMUS WIM JIaThl OLEHKH, & TaKXKe B Cilydae
W3MEHEHHUs KirodeBol ctaBku banka Poccuu mocrne mepBOHAuaabHOTO NMPU3HAHUSA, JUISl ONpPEACTCHUS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIETYIOMIUNA MOAXO0T:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsile, 3a KOTOPBIM ompeaencHa
CpeIHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoil banka Poccun,
JICUCTBYIOIIEH B MECsIIe TIEPBOHAYAIBHOTO TIPU3HAHUS / C N3MEHEHHOH KJIroueBoi craBkoii banka Poccun;

- ecnu KioyeBas cTaBka banka Poccuu He M3MeHWIach 10 MOMEHTa MEPBOHAYAIBHOTO
NMPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTAaBKHM IMPU IEPBOHAYATHHOM MPH3HAHUHU/TIOCIE MEPBOHAYATHHOIO
MPU3HAHUS TPUMEHSIETCS TIOCIEIHSS PACKPHITasi CpeHEB3BEIIIEHHAs CTaBKa [0 KPEAUTaM;

- ecnu KitoueBas craBka banka Poccum u3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIePBOHAYAILHOTO TIPU3HAHUS ), PPIHOYHAS CTaBKa OMPEACISICTCS 110 (POpMYyIIe:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

To.cp.ppm. = OLICHKA CPEAHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX M MHOCTPaHHOW BAIIOTE,
myOnmkyeMast Ha opurnmanbHOM caiite banka Poccum, 3a mecsn, Hanbonee OMU3KWIA K JTaTe OICHKH, 11O
KpeauTaM cO CpPOKOM IMpPHUBJIEUEHUS, MOMAJAOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABUIMICS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OI[CHUBacMON JTEOUTOPCKON 3aJ0JKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! HA 1aTy OLIEHKU;

KC,,. - cpennsis kmoueBas craBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBINM onpeencHa
CTaBKa T'cp piin.-

CpenHsis 3a KaJICHIapHBIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyoie:

_ E[ Kl:l % T[
. T .
rae:
T — KonMYecTBO JHEH B KAJTCHIAPHOM MECsIIIe, 38 KOTOPbIN PacCUMTHIBACTCSI MPOIICHTHAS CTABKA,
EC; — xmouesas craBka banka Poccnu, meiicTBOBaBIIas B i-oM IepHO/IE KaTECHIAPHOTO MECAIIa,
T, — KonudecTBO IHEW KalICHIAPHOTO MECAla, B TEYCHHE KOTOPBIX ICHCTBOBAja MPOICHTHAS
craBka KC;.
CpenHsis 3a KaJleHIApHBIA Mecsl kimodeBas craBka banka Poccum, ompenensemas pacyeTHBIM
IyTeM, OKPYIJISIETCs 10 2-X 3HAKOB MOCIIE 3aIlSITOMN.

IlpexpanieHue NPU3HAHUSA KPeIMTOPCKOM 32/10/I5KEHHOCTH |

[Ipu3Hanue KpeAuTOPCKON 3aJ0KEHHOCTH | MOJTyYeHHBIX MPEAoIUIaT PeKpaIiaeTcs B cliydae:

- HCIIOJHEHUs 00s13areiibcTBa DOHI0M;

— ¢ nmatel BHeceHust B EI'PIOJI cBenmenuit o JIMKBUOAMM KOHTpareHTa B TMOPSAKE,
YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM;

- MPOYEro MpeKpaleHns 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATENILCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TIPETYCMOTPEHHBIM MoJioxeHusiMU riaBbl 26 'K PO) wmu noroBopom.

OueHka KpeIUTOPCKOM 3210JKEHHOCTH (0053aTeIbCTB):

CripaBeIBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIaue MHBECTUIIMOHHBIX MTaeB MPU3HAETCS CyMMa
JICHE)KHBIX CPE/ICTB, MOCTYMHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN Y IPaBIISIONIeH KOMITaHUEH ISl ydeTa
nmymectsa PoHza B O1JIaTy MHBECTHIIMOHHBIX MTAeB.

CripaBeIBOW CTOMMOCTBIO 00SI3aTENILCTB IO BHIIIIATE ICHE)KHOW KOMIIEHCAIMH ITPH MOTAIICHUH
WHBECTHLIMOHHBIX TaeB MPU3HAETCS CyMMa JICHEKHBIX CPEACTB, MPUUYHUTAIONIAsICS K BBIIUIATE BJaeIbliaM
WHBECTHLIMOHHBIX Ta€B, PacCUMTaHHAs JIUIIOM, OCYIIECTBISIIOIIUM BEICHUE peecTpa MHBECTHIIMOHHBIX
MIaeB U COIJIaCOBaHHas ¢ YTpaBIIsAONIeil KOMIaHHUEH.

CripaBeIiBOl CTOMMOCTBIO 00513aTENBCTB 110 BHIIJIATE HAJOra Ha JOXOIbl (PM3MYECKHX JIUIL
NpU3HAeTCss CyMMa Halora, WCYHMCIEHHas Ha Jary BBIIUIATHl JI0XOAa MadIIuKaM YTpaBistonien
KOMIaHHEH.

CripaBeIBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABIISIOIIETO

4 VcTounmk uapopmarmu: Odunmansueiii caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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@onn, cOOCTBEHHBIX NIEHEXHBIX CpPeACTB YIpamistonield komnanun (QOHIA, MCIIOIB30BAHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMIICHCAIIMU B CBSI3W C IOTAlllEHMEM WHBECTHIIMOHHBIX TaeB, MPHU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, MOJydeHHAast OT Y PaBIISIONIel KOMIaHUH.

CripaBeiBasi CTOMMOCTh 0053aTENNBCTB IO BBIIUIATE JOXOOB MAHIIMKaM OIEHUBAETCS B CyMMe
JICHEKHBIX CPEJICTB, TPUYUTAIONIUXCS K BBIIJIATE BIaAeNbllaM HHBECTHIIMOHHBIX T1aeB.

CripaBeIMBON CTOMMOCTBIO 0053aTeNbCTB, MO UISKAIINX HCIOIHEHHIO 3a cdeT akTHBOB (DoH/a, B
TOM 4HcIie 00513aTENBCTB MO BBITUIATE BO3HArpaXaIeHus Y npasisitoniell komnanuu, Crennatn3upoBaHHOMY
Jeno3urapuio, ayuTopy, JHILy, OCYLECTBIIAIONIEMY BEACHUE PEECTpa BlIaJeblieB MHBECTUI[IOHHBIX I1aeB
®donna, 0053aTENBCTB M0 YIUIATE CYyMM CKUAOK C PaCYETHOW CTOMMOCTH MHBECTHUIIMOHHOTO Masi (Ha10aBoOK
K pacyeTHO CTOMMOCTH MHBECTUIIMOHHOTO mast) Ynpasistomieil komrnanun ®oHzia M (WIM) areHTam 1o
BbIJa4ye, IMOTAlICHUI0 W OOMEHYy WHBECTHUIMOHHBIX MaeB, a TaKkXe O005M3aTeNbCTB MO OIUIaTe MPOYHX
Pacxo/10B, OCYIIECTBIISIEMbIX 3a cueT uMyliecTBa DOHA B COOTBETCTBHHU C TPEOOBAHUSIMHU JICHCTBYIOILIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (YyCIyr, CKHIKH, Hana0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HMcXoas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
UMYIIECTBOM CDOH}Ia)S WM yKas3aHHasl B NEPBHUYHBIX YYETHBIX JOKYMCHTax (aKTaX OKa3aHHBIX YCIIYT,
BBICTABJICHHBIX CHUETAX, IpPHUKa3ax, HWHBIX AJOKYMEHTaX, MOATBCPKAAIOUINUX aKTUBBI H 06$I3aTeJ'H>CTBa
CBSI3aHHbBIE C HEJIBUKUMBIM UMYIIECTBOM).

O1ieHKa MHBIX BUIOB KPEAUTOPCKOHN 3a/I0JDKEHHOCTH

Kpenuropckas 3al0DKEHHOCTD <10 BOCTPEOOBAHHMS», KPEIUTOPCKas 3a/I0JDKEHHOCTh 10 Hajoram,
00s13aTeNIbCTBa TI0  BBIIUIATE BO3HATPAXKICHHS YTpapisiomedl KommaHuy, CrHenuam3npoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIaebleB NHBECTHIIMOHHBIX [1acB
®donna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iasi) Ympamisitomield komrnannu PoHaa u (W) areHram Io
BblJlade, MOTAIIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JKEHHOCTb,
MOJUTE)KAIIasi TOTAIICHUIO JIEHEXHBIMU OIIEHWBACTCSI B HOMHHAJIBHOW CymMMe o00s3aTenbeTBa (Ui
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC HaYHCIIEHHBIE, HCXOIS
W3 TPOLIEHTHOW CTaBKH I10 JIOTOBOPY 3aiiMa/KpeinTa, MPOLEHTHl Ha JaTy OLIEHKH), MOJJISKAIIEro OIuIaTe
VYopapnstomeid komnanuei @onna.

EC;Kpenuropckast 3aI0/DKEHHOCTb, IMOMIEKAINAs IIOTAIICHAIO HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIlUU U APYTHM aHAJOTWYHBIM JOTOBOPaM, OLIEHUBAETCSI 10 CTONMOCTH HMYIIIECTBA,
MOJUTEKAIEr0 TMepesiade, B COOTBETCTBUH C MOPSIKOM OMPEENCHUST CIPABEINBOH CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HacTOsuMH [IpaBmiamu.

[NomyueHHBIE IPENOIUIATHI OIIEHUBAIOTCS B CYMME ITOJTyYE€HHBIX I€HEKHBIX CPEICTB.

IV.Onpenenenne  py0dJjieBoro J3KBHBAJIECHTA  CHPABEAJIMBOl  CTOMMOCTH,

oIpeeJIcHHON B BaTIOTe.

CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENLCTB, BBIPAKEHHAs B BAJIIOTE, OTIIMYHOW OT BAIIIOTHI
pacuera CUA, npuanmaercs B pacdyer CUA B Bamore onpenenennst CHA no 6upikeBoMy Kypey 3aKpBITHS
(TOD) ITAO «MockoBckast Oupxa» Ha JaTy ONpeNeNIeHNsI UX CIPaBeAINBON CTOMMOCTH (mayee mara —1).
Ecmn O6upskeBoit kypc 3akpeitusi (TOD) [TAO Mockosckas bupka na nmaty T orcyTrcrByer, TO s
pacueroB ucnoinb3yercs Kype LlentpansHoro banka Poccuiickoit @eneparuu.

B cnydqae ecim llentpansHeiM bankom Poccuiickoit ®enepanyu HE YCTAaHOBJIEH KypC
WHOCTPaHHOM BaJIIOTHI, B KOTOPOH BBIpaKEHa CTOMMOCTD aKTHUBOB (0053aTEIBCTB), K BATIOTE ONPEACICHUS
CYHA B coorserctBun ¢ IlpaBunamu Y TIN®, neiictByromumvu Ha gary ompeaenenus CYA, To
HCIOJIb3yeTCd COOTHOIIEHHUE MEXIYy KypCOM HHOCTPaHHOM BaIOTHI M BamoTod ompeneneHus CYUA B
cootBerctBuu ¢ Ilpasunamu Y IIHU®, pelictByromumu Ha gary ompenenenus CUA, onpenensemMoe Ha
OCHOBE Kypca 3THX BaJIOT I0 OTHOIICHHIO K POCCHHCKOMY pYyOIlfo, ycTaHOBIEeHHOTO LleHTpambHBIM
Bbankom Poccuiickoit @enepannu. IlonydueHHOE 3HaY€HHE OKPYIIIAETCS MO NMpaBHJIaM MaTeMaTHYeCKOTro
OKpPYIJIEHUS 10 MATHAALATH 3HAKOB MOCIIE 3aIITON

5 B coorserctBun ¢ m. 4.49 KOHIENTyambHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpuHATHIX CoseToM mo MC®O, pacxos!
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0sA3aTENbCTB, PACCUNTAHHbIC YIPABIAIOIEH KOMIAHUEH, npenocTasisitorcs B CrHelualu3upOBaHHBIN
JIeTO3UTapuil Ha Kaxayro faty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeaencuuss CHYA ITU®. Tlpu oTCyTCTBHE TaKOro 00beMa CTATHCTHKM METOA alpOKCHMAIMH HPUMEHUM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIE YCIYTH, TPOU3BOJUTCS KOPPEKTUPOBKA HAYNCICHHBIX 0053aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIeHHble OyMmaru, nepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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V. Tlopsinok pacyera BeJUYHHBI pe3epBa Ha BBIJIATY BO3HArPAKIeHUS M
HCIOJb30BAHHUSI  TAaKOI0 pe3epBa, a TaKxKe MNOPAJAOK  ydeTa
BO3HATPAKAEHWI M PacXol0oB, CBSA3aHHBIX € J10BEPHUTEJbHBIM
ynpapjeHueM ®oHaom.

PesepB Ha BBIIUIATY BO3HATPAXKIEHUS YIPABISIIONICH KOMIIAHUHM, CHEIUATU3UPOBAHHOMY
JIEMO3UTAPHUIO, AyJUTOPCKON OpraHu3anuu, OueHmuKy @DoHja U JUIly, OCYHIECTBIAIONIEMY BeJCHUE
peecTpa BIIANEIbIICB HHBECTUIIMOHHBIX MaeB DoHaa (Jamee — pe3epB Ha BBIIUIATY BO3HATPAXKICHHS) HE
(dhopMUpyeTCsl U HE BKJIFOUACTCS B COCTaB 00s3aTEIbCTB IPU OMPEACICHUN CTOUMOCTH YUCTHIX aKTHBOB
Donna.

Peseps Ha BEIIUIATY BO3HATpaXACHHUS, pa3Mep KOTOPOTO 3aBHUCHT OT pPe3yJbTaTOB
WHBECTHPOBAHMSI, HE BKIIFOUACTCS B cOCTaB 00s13aTenbcTB DoHA.

Wnrie pesepBbl B DoHAe HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbcTB DoHma.

Vi.Ilopsinok  yperyJMpoBaHusi  pasHoOIVIacMii  Mexkay  Ynpasasioulei
koMnaHued 1 CrnenuaJauM3MPOBAHHBIM [eN03MTapHeM NPH onpeeeHUH
CTOMMOCTH YHCTBIX AaKTHBOB

B cnydasx BbisgBieHuss omuOku B pacuere CUA ¥ pacyeTHOW CTOMMOCTH —OJIHOTO
WHBECTUIIMOHHOTO Tas, MPHUBOSAMIEH K OTKJIOHEHHIO HCIOJB30BaHHOM B pacuere CTOMMOCTH AaKTHBa
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/unu otkioHenne CYA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oonee koppektHoii CYA, a Tak ke B ciy4asx BbIABICHUS (akTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKpaIleHHs PU3HAHHUS aKkTHBa (00s3aTebCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3arenbcTBa) CHENMaTM3UPOBAHHBIA [EMO3UTApUN W YTIPaBISIOMIAs
KoMIaHusl mpom3BoIAT nepecder CYA m pacueTHOH CTOMMOCTH WHBECTHUIIMOHHOTO IMas. Y IPaBIISIONIas
KOMITIaHWsI OCYIIECTBIIIET BO3MEIEHHE yIiepOa BiafenbllaM HHBECTHIIMOHHBIX ITaéB B COOTBETCTBHH C
HOPMAaTHBHBIMH MIPABOBBIMU aKTaAMH.

Criermanu3npoBaHHbBIN IEMO3UTApUi U Y IPABISIONIAs KOMIIAHHS COCTABIISTIOT AKT O BEISIBJICHHOM
OTKIIOHEHWU U QakTe ero ycrpaneHus. [lpum stom Crenuann3upoBaHHBIN AEMO3UTAPHIA HEe mo3aHee 3
(Tpex) paboumx AHEH ¢ naThl MOANMUCAaHUS AKTa O BBISIBICHHOM OTKJIOHEHHWH U (DAKTe €ro yCTpaHEHHs
yBeoMJIsieT o akte oTkiIoHeHus: bank Poccun.

Eciu BBISBICHHOE OTKJIOHEHHE WCIIOJIh30BaHHOM B pacyeTe CTOMMOCTH aKTHBa (00s3aTeibCTBa)
cocranisier MeHee yeM 0,1% koppektHoit CUA, u otkiioneHrne CUA Ha 3TOT MOMEHT pacueTa COCTaBJIsieT
menee 0,1% xoppektHoit CYA, VYmnpapnstomjas kommanus W CHelnuanu3upoBaHHBIA AeMO3UTapUild
OIPE/ICNAIOT, HE IPHUBENIO JIM BBISIBICHHOE OTKIOHEHHWE K TOCIEIYIOIIMM OTKJIOHEHHSM, B 4YacTh
UCIIOJIb30BAaHHOW B pacyere CTOMMOCTH aktuBa (oOs3arenbctBa) U CYUA, cocrapmstommMm menee 0,1%
koppekTHoii CUHA u He mpousBoaaT nepecder CUA u pacdyeTHON CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO
masi, YMClia WHBECTULMOHHBIX I1aéB HA JIMIIEBBIX CYETax BIAJCNbLEB. YMPABIAIOMAS KOMIIAHUS H
CrienMaM3upoBaHHbIi  JIEIO3UTapUil  00s3aHBI MPHHATH MeEpbl ISl MPEAOTBPALICHHUST TOBTOPESHUS
BBISIBIIGHHON CUTYaIlHH.

Hpunomeﬂue 1. I/ICI’[OJ’IBI&yCMﬂﬂ TEPMHUHOJOTUA NJIA METOAUKH OLCHKU
KPEAUTHBIX PUCKOB

OmnepanynonHasi 1e0UTOPCKAas 3a10JKEHHOCTh — AEOMTOpPCKas 3aI0JKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIasl B X0Ji¢ HOPMAJIFHOTO ONEPAIMOHHOTO LUKIA, KOTOpas OyAeT IorameHa B TeYCHHE CPOKOB,
YCTAaHOBNICHHBIX B Hactosmux llpaBunmax ompenenennss CYA B ciydae NPOCPOYKH HCIIONHEHHS
00s13arenbCeTB.  JIomycTUMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIE [UISi OIEPAlIOHHOW J1eOMTOPCKOM
3a7I0JDKEHHOCTH, HE JOJDKHBI NPUBOJMTH K NMPHU3HAHHUIO OE3HAEKHOM K MOJYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIIEHEHWIO 33/I0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT pealn3oBaHa YIpaBsonien
KOMIIaHHUEH B MOJHOM 00BEME B CPOKH, YKJIaIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aUMOJEUCTBUSI C KOHKPETHBIM BUIOM JEOMTOPCKOM 3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKHU
MPOCPOYKH U HMCIOJHECHUS 005A3aTeBLCTB HE JODKHBI MPEBBINIATH PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, ecinu MHOE HE MOJTBEPIKACHO BHYTPEHHEH CTaTHCTHKOM yrpaBistouieit
kommanuu. OnepannonHas 1e0MTOpcKas 3aJOJDKEHHOCTh OILIEHMBAETCS TI0 HOMHHAITY B CIIy4ae OTCYTCTBHSI
UHBIX (paKTOPOB 00ECIEHEHHSI.
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Jleburopckast 3a10JDKEHHOCTD, 10 KOTOPOW BBISIBJICH OZMH I HECKOJBKO IPHU3HAKOB JehonTa,
yKa3aHHBIX B HACTOSIIEM NPWIOKEHWH, OJWH WIN HECKOJBKO NPU3HAKOB OOCCICHEHMs, YKa3aHHBIX B
pasaene 2 IlpaBui, KpoMme JOMYCTHMOM MPOCPOYKH 00S3aTENIbCTB B paMKaX OICPAIlMOHHOTO ITUKJIA, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3Bpara HE MOXET OBITh
MIpHU3HAHA ONEPalMOHHON (HampuMep, eciId y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAlIeHUS TaKou
3a7I0JKEHHOCTH).

VYnpaBnsiomas KOMIIQHHS JOJDKHA MPOBOJAWTH aHAIW3 YPOBHS pUCKa N0 J1eOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Oblla KBATM(HIMPOBaHA OMNEPALHOHHON, M MO HWHOH JeOUTOPCKOI
3aJI0JDKEHHOCTH, IIPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KaXIyI0 OTUETHYIO 1aTy, ycTaHoBineHHyto [IpaBunamu onpenenenus CHA TTND;

— IIpY NIEPBOHAYAILHOM TIPU3HAHHUHU JIEOUTOPCKOM 33/I0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKOW 3aJ0JKEHHOCTH W3 CTaTyca «OIMEpallMOHHOW» B
CTaTyC «IIPOCPOUEHHOM.

s uenmelt mpoBeneHUs aHanu3a, YNOPABISIONIAas KOMMAHUS JIOJDKHA — MCMOJb30BaTh
000CHOBaHHYIO M IOATBEPKIAEMYI0 HH(OPMALIMIO, IOCTYITHYIO el 0€3 upe3MepHBIX 3aTpaTr U YCHIIUH.

B npouecce ananusa Ynpasisomas KOMIIaHUS ONPEEISAET:

— BO3MOXXHOCTh KBaJM(UKannuy 1eOUTOPCKON 3aJOJDKEHHOCTH B KAuecTBE OINEPAIMOHHOM,
MIPU3HAHKE KOTOPOI OCYILECTBISIETCS BIEPBEIE;

— HEOOXOANMOCTh M3MEHEHMS IOAXOAa K y4YeTy NeOMTOPCKOW 3aJl0JKEeHHOCTH, paHee
MIPU3HAHHON ONEepanvoHHOM.

KoHTpareHT — nu1o, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXO/SIIMM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOW yCTOWYHBOCTH TaKOTO
JIUIa HEMOCPEACTBEHHO BIUSET HAa CIPaBEUIUBYIO CTOMMOCTh akThBa. KoHTparentamu ITU® sBnstorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMILIUKH 110 KPEIUTHBIM JOTOBOpaM, A€OUTOPHI 110 JOTOBOPaM C HMYILECTBOM
[MN®, apennaropsl, OaHKH, KPEOUTHBIE ¥ HEKPEAUTHBIE OpraHU3alUM M MPOoYre OOSI3aHHBIE 110 aKTHBaM
[MN® nuna.

Hedoar - HacrymieHue (BBIABICHHUE) JIFOOOTO U3 HIKEIECPECYHCICHHBIX COOBITHIA U OTCYTCTBUC
YPEryJIUPOBAHUS CUTYAIlMU Ha CPOKH, OMPENeNIIeMbIe OTACIBHO JUTSl PA3HOTO BUJAa aKTHBOB/00S3aTEIIbCTR
(npu HapylieHWU 005A3aTEHLCTB HAa MEHBIIUN CPOK, HO OONBIIWMA, YeM Uil TPU3HAHHS OICpPAIlMOHHOMN
3aJI0JDKEHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM JIe()0JITOM):

— HapylleHre o00s3aTeNIbCTB MO BBIIUIATE JICHSKHBIX CPEJCTB WM Iepeade Mpas,
MMYIIECTBA MEpel KPSAUTOPAMH/3aMMO/IaBLIAMH,

— OOHapy)KEHHE KPETUTOPOM HEBO3MOXXHOCTH 3aCMIIUKA HCIIONHUTH BEIIICYKa3aHHBIC
00s3aTeNbCTBA B CHIY KaKUX-THOO OOCTOSTENhCTB 0€3 NPHHATHS CICHUANBHBIX Mep (Hampumep,
peau3aIyy 3a10ra).

Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JUIA pa3jInMYHbIX BUAOB 3aJ0JDKCHHOCTH!

JeduTopckasi 3a10/1:KEeHHOCTH/00513aTe/1bCTBA

Cpok
10U TOPOB/KOHTPAreHTOB/9MUTEHTOB/32eMIIITUKOB

7 pabouux gHEH 1yt
POCCHICKHUX
smuteHtos/10 padoumnx
IHEn s
MHOCTPaHHBIX
SMHTECHTOB

O0s13aTeNbCTBA 110 OOJIUrALUAM POCCHICKMX/MHOCTPAHHBIX SMUTEHTOBR®

6 JIaHHBII CPOK HCIIONB3YETCSl TOJIBKO B CiIy4ae HaIM4YMsi COOOLICHMH OT SMHUTEHTA, arcHTa MM MHBIX YHOIHOMOYCHHBIX JIHI[ O
HaMepeHMH UCIIONHMTEL 00s3aTeIbCTBA B OiMKaliiue JHHU, T.e. O TEXHHYECKOM XapakTepe Npocpouku. B cirydae oTCyTCTBHSI TaKUX
coobiennii b0 B ciydyae oOBsBIeHUsI 0 AedonTe Ae(ONT CUMTAETCs HACTYNHMBIIMM CO JHS, CICAYIOIIEro 3a yCTaHOBICHHBIM
CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.
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O0s13aTeNbCTBA 0 BBITIIATE J0Xoaa I10 JOJICBBIM aKTHBaM pOCCHﬁCKHX /

7 25/45 nuei
HHOCTPAHHBIX SMHTEHTOB

O06s13aTenpCTBA 10 3aiMaM/KPEaUTaM FOPUIMIECKIX JIHIL 30 mueit

O06s13aTenpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE IMTPOU3BOIHBIX

HHCTpYMeHTOB, peiHKe PEIIO > padoumx et

Wnas 3agomkennocts pusndeckux (B 1. u UII) u ropuauyeckux Juiy nepen

H® 90 mueit

B ciydae ecnu 1eOUTOP/KOHTpAreHT/SMUTEHT/3aeMILUK HAPYILIWII TIPENeNIbHBIN CPOK, YKa3aHHBIN
B TabiuIle BBIIIE, MPU 3TOM CyMMa [OJra He3HAYWTENbHA (CYMMApHBIH JONAT KOHTparceHTa MO BCeM
00513aTeIbCTBAM C HAPYIICHHEM IMPEASTIBHOIO CPOKa MOTAlICHUs 3aJ0JDKEHHOCTH MOXKET COCTABIISITH HE
6osiee 1 000,00 py0.) U B OTHOLIEHWH OCTAJbHOH 33/I0JDKEHHOCTH OOCITY)KMBaHHE IPOM3BOAMUTCS B
COOTBETCTBHH C YCIIOBUSIMH JIOTOBOpa ¢ cOOIOAeHHEM rpaduKa IiaTexeil, To Takoe coObITHe K edonTy
HE MPUPABHUBACTCA IIPpU HAJIAYUU MOTHUBHUPOBAHHOI'O CYXIACHUS praBJ’lﬂIOU_[Cﬁ KOMIIaHUU 110
OIpeNIeTICHHBIM BH/IaM 33I0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHUE COCTABIISAETCS HA OCHOBAHHH JTaHHBIX
CTaTUCTHKH Y IIPABIAIONICH KOMIIAaHUH 110 COOTBETCTBYIOLIMM BHAAM 3310JKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHX JIML K 1e)0/ITy IPUPABHUBAIOTCS CICAYIOIINE COOBITHS:

1.1. HapyLIeHUs YCJIOBHH IOTAIIEHHS WIM BBIIUIATHI IPOLEHTHBIX OXOIOB IO aKTHBY, a
TaKKe JII0OOro MHOTO 00s3aTeIbCTBAa HA CPOK B COOTBETCTBUM C ONpeAesieHneM AedoiTa, B ciydae eciu
JlaHHas UH(opManus IPsIMO WK KOCBEHHO HaOIoaaeMa Y IpaBJisolieil KOMITaHHeH;

HencnonHenHble 00s3aTenbCTBa KOHTPAreHTOB, B TOM YHCIIE [0 BRIIUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOHM BaJIOTE, CUUTAIOTCS HaXOIIIIMMHUCA B Jedoire B clydae, €ClIM TaKoe HEHCIIOJHEHHE
BO3HHUKJIO B pe3yibTaTe AeHCTBUI (0e3AeHCTBHA) MHOCTPAHHBIX ACMO3UTAPHO-KIMPUHIOBBIX KOMIIAHHUN (B
T. 4. MEXIYHApOIHBIX PacueTHO-KIMPHUHTOBBIX IIeHTpoB «EBpokimp bank», r. Bproccens, n «Kmmperpum
Bonkunry, r. JltokcemOypr), WHOCTpaHHBIX OAHKOB WJIM HMHBIX CAHKIHMOHHBIX JIEWCTBUH HHOCTPAHHBIX
TOCY/IapCTB M (MJIM) PEryJupyIomux opraHoB. /leonT B OTHOMIEHWM caMOro KOHTpareHTa, B TOM 4HCIe
MIEpEKPECTHBIN N1epONT M0 ero MHBIM 00s3aTeNbCTBAaM, He BO3HMKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
9TOM ciiy4yae ykaszansl B 1.3 [lpunosxenus 4.

1.2. oduIMaIbHOE OIyOJIMKOBAHNE B COOTBETCTBHU C (pepepajbHBIMH 3aKOHAMHU W WHBIMHU
HOpPMaTHBHBIMH NPaBOBBIMU akTaMu Poccuiickoit denepanny UM HHOCTPaHHBIX TOCYJapCcTB HHPOPMAIHs
0 NPOCPOYKE MCIIOTHEHHS SMUTEHTOM CBOUX 00S3aTENbCTB;

1.3. oduIMaTIbHOE OITyOJIMKOBAaHHUE PEIICHNUS O TIPU3HAHUN SMUTEHTA/IOJKHUKA OaHKPOTOM;

1.4. oduIMaIbHOe ONMYyONMKOBaHUE PElIeHNs] O Havajle MPUMEHEHHS K dMHUTEHTY/IOJKHUKY
npoueayp OaHKpPOTCTBA — €O JHS ONYONMKOBaHWS COOOUIEHWS 1O Jarhl, TPEIIIECTBYIOIIEH Jare
OITyOJIMKOBaHHs COOOIEHHsT 00 OKOHUYAHHUHU IPUMEHEHHS POoLeayp OaHKPOTCTBa;

1.5. oduiMagbHOe ONMyOIMKOBaHHE MH(OpPMALMK O JHKBUIAIWU FOPHIMYECKOrO JIMIA, 32
UCKIIIOYEHHEM CITy4acB MOTJIOMIEHHS U PUCOCANHEHUSI.

1.6. [IpucBoenue 3aeminuky/konTparenty pertunra SD (Selected Default) nnu D (Default)
CO CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXXHOCTH 3aeMIIMKA HCIIONHHUTh 0053aTeNbCTBa B
CHJTY KaKHX-TH00 00CTOSATENHCTB O3 MPUHATHS CIICLHAIBHBIX Mep (HalpuMep, pealn3ali 3aJ10ra).

2. B orHomennn ¢puzmyecKux Jul K e 0Ty IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBHH TOTAlleHWs WM BBIILUIATH TPOLEHTHBIX I0XOJOB MO AaKTHBY,
cocraBisifoieMy aktuBsl [IM®, a Takske 11000r0 HHOTO 00s13aTENbCTBA JEONTOPA, HA CPOK B COOTBETCTBUH
c ompeneneHneM naedonTa, B cIydae eclii JaHHas WHQopMamus MpsMO WIM KOCBEHHO HalmogaemMa
Y4aCTHHKOM PBIHKA;

2.2. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O TIPU3HAHNY JIMIa OAHKPOTOM;

2.3. oduIMaIbHOE OIMYOIIMKOBAHUE pELICHHs O Hayale NPUMEHEHUS K JIHIy IpOLenyp
0GaHKpOTCTBA — CO JHs OMyOJMKOBAaHUS COOOILIEHHUS JO NaThl, MPEAIIECTBYIOUIEH AaTe OIyOIMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS poLeayp 0aHKpPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCYK/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTy4eHre CBeIeHUH 00 00bsBICHUH (PU3UUECKOTO JIULA ITPOTIABIINM 0e3 BECTH;
2.6. MoJTy4eHre HH(POPMaIMK O HACTYIUIEHUH CMEPTH (PU3UYECKOTO JIUIIA.

3. edonT mo pazTuIHBIM AKTHBAM, OTHOCSIIIHMCSI K KOHTPareHry.
3.1. B ciyuae Bo3HHKHOBEHUsI 1ed)oIITa 10 OJHOMY aKTUBY OCTaJIbHBIE aKTHBBI, OTHOCSIIIUECS
K KOHTpAareHTy, TaK JK€ CYMTAIOTCS HAXOJIIIMMHCS B jAedoiTe, W KOHTPAreHT (3aeMIIHK/IMUTEHT)

7 HaHHLII\/'[ CPOK HUCIIOJIL3YETCS TOJBKO ITPHU HAJTMIUN COO6I]_ICH]/II‘;I O BBITIJIATEC TUBUACHIOB SMUTCHTOM.
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CUUTAETCS] HAXOSIIUMCS B ieoIrTe.

3.2 [NopyuurenscTBa U TapaHTUH HAXOAsIIErocs B feosiTe KOHTpareHTa He MPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTymiieHnst coOBITHH, yKka3aHHBIX B mml. 2.1-2.6 mist ¢usuyeckux Jui U
m.1.1-1.7 mis 'opuandecKux JIMIl JaHHOTO Pa3zzierna, 3MHTEHT/KOHTpareHT/ACOMTOp/3aEMIIMK CUUTACTCS
HaXOJSIIIUMCS B COCTOSIHUM Ae(oiTa, BCE aKTHUBBI, OTHOCSIINECS K HEMY, CUHTAIOTCS HaXOJSIIUMHCS B
COCTOSIHUU JieponTa.

Broixon u3 cocrosinus aedoiira (mepexox BO3MOKEH TOJHKO B COCTOSIHUE 00eCLeHEH S ).

3aJ0IDKEHHOCTD TIEPECTAET CUUTATHCS HaXosIeics B 1edoliTe B CIASAYIOMINX CITydasiX:

B cnydae pectpykrypuzanmu JedoNTHOM 3al0DKEHHOCTH KOHTpareHTa Iepea (OHIOM Iocie
COOBITHS IEPBOTO OOCITY)KHUBAHUS JI0JITa.

Ecnu 3amomkeHHOCTh ObLTa Tpu3HaHa AedodTHOW u3-3a AedoaTa KOMIAaHUH IPYIIBI, K KOTOPO
NPUHAVISKUT KOHTPAareHT — TMocjie MYOJMYHOrO OOBSBICHHS O PECTPYKTYpH3alMU JIMOO MHPOBOM
COTJIAIIEHUH.

B ciyuae BO300HOBIEHHS OOCTY)KMBaHHUSI JIoira MO TpapuKy M OTCYTCTBUSI MPOCPOYECHHBIX
00513aTeNbCTB Ha JaTy ONpeeeH s CIIPaBeIIMBOH CTOMMOCTH.

B cnydsae momydeHus wuHpOpManmMM O TIPEKpaAlIEHHMH  YTOJOBHOTO — IpECiIeOBAHHS
3aeMIIUKa/KOHTPAreHTa IMyTeM OIpaBIaTelIbHOTO MPHUTOBOpa MO0 MpeKpalieHus Jena, a TakKe B CIIydae
MpekpanieHust aena o OaHkporctBe. Ilpm sToM VYmpamsromas KommaHus 00s3aHa MPOBECTH OLECHKY
(DPMHAHCOBOTO COCTOSIHHS C YIETOM M3BECTHBIX WIIM MPEIIOJIaraeéMbIX YCIIOBUH MUPOBOTO COTJIAIICHUS.

B ciysae mosiBneHus (u3MUecKoro JMna, OOBSBICHHOTO paHee INpONaBIIMM 0Oe3 BECTH, H
BO300HOBIICHHUS O0CITY)KMBaHHS 33/T0JKEHHOCTH.

O  peanmmzanmMy  yKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMIIaHHS — MHQOPMHpYeET
Crnenupanu3upoBaHHblll  feno3uTapuil. Takas 3aJ0/DKEHHOCTh TIEPEBOJUTCA B TPYNIY aKTUBOB
«ObecueHenHbIe Oe3 HacTyIIIeHUs aedonTay.

Haéumonaemast m gocTynHasi GUpsKeBasi IUIOLIAKA — TOPTrOBasl IUIOMI[A/IKa POCCUHCKOM U (MiIH)
WHOCTpaHHOW Oupxwu, 3akperuieHHas B [lpaBunax onpenenennss CYA k koTopoit y YmpaBistomiei
KOMIaHUM €CTh JOCTYII, KaKk HalpsMyo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIE
IUIOIIAJKHY TpHBeeHb! B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oOI€palvu C AaKTUBOM WU 00513aTETLCTBOM
IMPOBOAATCSA C Z[OCTaTO‘IHOﬁ YacTOTOW U B JA0CTaTOYHOM 06’LeMe, MO3BOJIAIOUIEM ITOJYYaThb I/IH(l)OpMaLII/IIO
00 OII€CHKaX aKTHBOB HJIN 00513aTeILCTB Ha ITOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HanOOJIBIIUM U COOTBETCTBYIOLICIO AKTUBA
HIIN 00513aTeabCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJorn4Has 00IUranus — oOIUranus, OTHOCSIIASACS K TOMY XK€ CETMEHTY, UTO M OllCHHBaeMast
Oymara.

I[OXO}IHOCTL K NOTallI€eHUuI0 — 3(1)(1)€KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUYUTAHHAA K IMOTAllICHUIO.

Moramenne — Ommkaiinee mocpoyHoe (Hampumep, odepra) moramieHHe (He YacTHYHOE)
obJiMraniy WM ToralieHue oOnuranuy, B ciiydae, €CiIM JIOCPOYHOE IIOTallleHHe HE MpeTyCMOTPEHO
SMHCCHOHHBIMHU JIOKYMEHTaMH.

JddexTuBHAT cTaBKa AOXOIHOCTH I0Jr0OBOi IeHHOW Oymarm or 1eHel P ompenemnsercs
WCXOJISl U3 ypaBHEHUS:
N CE
F+NED = Z E—
(=114 ¥Tif) 36a
TJe:
YTM — uckomast a3peKTrBHAs CTaBKa JOXOIHOCTH,
F — 1eHa, or KOTOpOM paccuuThiBaercs 3P(EeKTHBHAS CTABKa JOXOJHOCTH JOJITOBON IIEHHOM
Oymarm,
NED — HakoIUIeHHBIH KYITOHHBIN J0XO/I Ha [aTy OleHKH (PUOaBIIseTcss B TOM Cllydae, ecli IieHa
P ue Bxmouaer HK/),
N — KONMYECTBO OCTABIIMXCS HA ATy OLCHKH IUIATEKeH IPOLEHTOB W/HUIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOU IICHHOM Oymare,
©F; — BeMuMHa I-TO IJIaTEXKA,
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t; — nara i-ro miarexa,
tp — mara OLICHKH.

[IpuBeaenHasi cToNMOCTb OYAYIINX Je€HE:KHBIX MOTOKOB HA ATy OLEHKH (32 MCKJII0YeHHeM
pacyera CTOMMOCTH J€MO3UTOB M 00513aTeJILCTB MO T0T0BOPaM ONMEePAIOHHON apeHdbl, B KOTOPBIX
@®oHJ BBICTYNAET apeHIATOPOM, 3aiiMOB TOJYYeHHBIX W OIeHKH WHBIX BHAOB KpPeIUTOPCKOI
3a/10JIKEHHOCTH) PACCUUTHIBACTCSI IO (hopMmyIie:

N

CF
V=) ——+ (1 POy« LCD)
[=L |:1 + ?ﬂ[] 65
re:
PV — cripaBemiBasi CTOMMOCTH akTHBa (00sS3aTEIBCTBA);
# — CTaBKa JTUCKOHTHPOBAHHS B TMPOIICHTAX TIOJOBBIX, ONPEACICHHAs B COOTBETCTBHU C

HaCTOAIIUMHU HpaBI/IJ'IaMI/I; CTaBKa JUCKOHTHUPOBAHMS, OmpeacisieMas paCuCTHBIM l'lyTeM, OprTJ'[S{eTCH pa(e]
2-X 3HAKOB I10CJIE 3aIlATOM’;

PD (Probability of Default, BepositHocTh meoira) — BEpOSITHOCTH, C KOTOPOH KOHTPArcHT B
TeyeHne cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSHUM J1e)OITa, MOPSIOK OMPEICICHNsT KOTOPOH YCTaHOBIICH
B [Ipunoxxennu 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — JI0Jsl OT CYMMBI, IIOJIBEP)KEHHOM
KpPEJUTHOMY PHCKY, KOTOpas MOXET ObITh HOTepsHa B ciydae JedoiTa KOHTpAareHTa, MOpPSIOK
onpejeseHus: KOTopoil ycranosieH B [Ipunoskenuu 4 k HactosiuiuM [paBunam.

N — KOIHYECTBO JEHEXHBIX IMOTOKOB IO JAThl IOTAIICHUS aKThuBa (00s3aTeIbCTBA), HAUYMHAS C
natel onpeaeneHuss CUA;

€ F; — BemuumHa i-ro maTexa (IMPOIEHTHI ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — mata ouenku (onpeneneans CUA).

I[IpuBegennasi CcTOMMOCTH OYIyIIMX /EHEKHBIX MOTOKOB (I pacyera [emo3UTOB,
00513aTeJILCTB 10 JOrOBOPaM ONEPALMOHHOI apeHIbl, B KOTOPHIX MOHI BBICTYNAET apeHAATOPOM,
32iiMOB MOJIYYeHHBIX M OLIEHKH HWHBIX BHIOB KPEAMTOPCKOIl 3a/0JKEHHOCTH) HAa ATy OLEHKH
paccuuThIBaeTCs 1Mo GopMyIie:

=1 |:1 + ?ﬂl.:l 165
re:
PV — cipaBemnBasi CTOMMOCTD akTHBa (00sS3aTEIBCTBA);
# — CTaBKa JTUCKOHTHPOBAHHS B TMPOIICHTAX TIOJOBBIX, ONPEACICHHAs B COOTBETCTBHU C

Hactosiumu [IpaBuiamu; craBka TUCKOHTHPOBAHUSI, ONpezerseMas pacdeTHBIM IIyTeM, OKPYIIISeTCsl JI0
2-X 3HAKOB I10CJIE 3aIATOM;

N — KoNMUYecTBO JEHEKHBIX IMOTOKOB JIO JIAThl MOTAIleHHs aKkTHBa (00sA3aTebCcTBa), HAUMHAs C
natel onpenenenus CUA,

€ F; — BemnumHa i-ro miaTexa (IIPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro muiarexa,

tp — mata onenku (onpenencans CUA).

B pacuer cmnpaBeinBOM CTOMMOCTH aKTHBa (00S3aTeNBCTBA) BKJIIOYAIOTCS BCE IIATEXKH
(DeHexHBIE TIOTOKH) 110 JOTOBOPY, B OTHOIIEHWH KOTOPOTO IMPOM3BOAUTCS pacder, BHE 3aBUCHMOCTH OT
CpOKa NOTalIeHHs.

JleHnexHple OTOKH, BKJIIOYAst IPOLIEHTHBIA J0X0I, PACCYMTBHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH
JIOTOBOpA, J1aTOW JIEHEKHOTO MOTOKA CYMTAETCS MHUHUMAJbHAs /1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHUE
JCHEKHBIX CPENCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Oro mneproaa (3a HMCKIIOUSHHEM CIIydaeB
JIOCPOYHOTO MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae:

— BHECEHHsI M3MEHEHHUI B JIOTOBOD (B T.4. B YaCTH M3MEHEHHsI CTaBKH IO JIOTOBOPY, CPOKa
JIEUCTBUS IOTOBOPA, MEPUOJMYHOCTH MJIM CPOKOB BBITUIATHI IPOLIEHTHBIX J0X0/I0B);

— W3MEHEHHsSI CyMMBI OCHOBHOTO J0Jra (IIONOJHEHHs, YaCTUYHOTO IMOTAIICHUs, eClId OHO
He OBLJIO YITEHO TPapUKOM).

Jdnst ydera B chpaBe[UIMBONH CTOMMOCTH OOECLIEHEHHsI MPOUCXOJUT KOPPEKTHPOBKA BEIHMYHHBI
OKHIIAEMBIX JICHSKHBIX MOTOKOB (TF; ) 1/Witi CTAaBKHU JUCKOHTHPOBAHHUSL.
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Be3puckoBas cTaBka:

. B poccuiickux pyomsx:

- cTaBka, ompenensemMas u3 (G-KpUBOH, MOCTPOEHHOW IO POCCUHCKUM TOCYJapCTBEHHBIM
obmmranmsm (craBkn KBJ] MockoBckoil OMp)ku Ha JaTy pacdera CIpaBeIIMBOH CTOMMOCTH C YYETOM
CpOKa JI0 TOTAIlIeHUs] COOTBETCTBYIOIIETO IUIATEXa, PaCCUUTaHHAs 0 JBYX 3HAKOB Iocie 3amsaToil. Ilpu
9TOM €CIli Ha KOHKpETHBIH NeHb HeT 3HaueHus craBku KBJ| mo HeoOXoauMomy cpoky HoramieHws,
o0bsiBiieHHON MockoBckoii Oupku, KBJ] momkHa ObITH ompenenieHa pacdeTHBIM IyTEM IO METOJHMKE
MOCKOBCKOH OHUpXH C TOH € TOYHOCTHIO, C KOTOpoW ¢€ 0O0BsBiIsieT MOCKOBCKas OWpka) — s
3aJI0JDKEHHOCTH, CPOK TOTalleHus: KOTOPOH MpeBbIiaeT | KaaeHIapHbIi JeHb;

- craeka RUSFAR (https://www.moex.com/msn/ru-rusfar) — manast 3ag0kKeHHOCTH, CPOK
HoraiieHust KOTOpol He mpeBbIaeT | KaJeHJapHOTO JAHS.

B oTcyTcTBHE BO3MOXKHOCTH ONpeneieHus akTyanbHbiX 3HaueHnd KBJ] MockoBckoi Oupku B
KayecTBE BPEMEHHOH ajbTepHATHUBBI OE3PHCKOBOI CTaBKU JUIS OINPEJETICHUs] CIIPABEIUIMBOM CTOMMOCTH
aKTHUBOB HCITOJIb3YETCSl CTaBKa, pacCUMTHIBaEMas METOJOM WHTEPIOSAIUHN (Hampumep, JUHEHHOH) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus cpaBeaiIMBoi CTOUMOCTH. BbIOOp HHOI CTaBKH
B OTHOLICHHM aKTHUBa YIPaBIAOMAs KOMIAHUS OQOpMIsLeT MOTHUBHPOBAHHBIM CYXICHHEM U
npegocTasisieT ero B Crnenuanu3upoBaHHbIN JETTO3UTAPHIA.

. B amepukaHckux noutapax:

- CTaBKa, MOJIyYaloIlascs METOAOM JIMHEMHON WHTEpHOSALIUN CTaBOK I0 AMEPHKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMUranmsiM Ui 33J0JDKEHHOCTH, CpPOK  TIOTAIIGHWs KOTOPOH  ITpeBBILIAeT
MUHHUMAJIBHBII CPOK CTaBOK 110 aMEPUKAHCKUM T'OCOOIIUTAIIHSIM;

- CTaBKa, OJTy4arouasicsa METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 110 aMEPUKAHCKMM TOCYJaPCTBEHHBIM OOJMranusam® Juis 3a10/KEHHOCTH, CPOK
MOTalIeH!s] KOTOPOH NMPEBBIAET | KaleHAapHbII JeHb U HE MPEBBIIaeT MUHUMAIBHOIO CPOKa CTAaBOK IO
aMEpHUKaHCKUM TOCOOIHMTaIIsIM;

- craBka SOFR®- 17151 3a/10/5K€HHOCTH, CPOK TOTAIlIEH s KOTOPOii He TIpeBblaeT | KaleHIapHoro
JTHSL.

° B eBpo

- craBka €STR - 14 3a710KEHHOCTH, CPOK TIOTANIIEHHs] KOTOPOH HE MPEBbIIAeT 1 KaleHIapHOTo
JHSL;

- CTaBKa, NOJTy4Jaroiasicd METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKU
no obnurauusm ¢ pedtuarom AAAY s 3a0/KEHHOCTH, CPOK TIOTAllEHHs KOTOPOM IMpEBBINIAET
MUHHMAJTBHBIH CPOK CTABOK O OOJIMTAIMSAM C peHTHHrOM AAA;

- CTaBKa, IMOJIy4aloascs METOAOM JIMHEHHON HMHTEPIOJSIIUU CTaBOK HAa COOTBETCTBYIOLIME
CPOKH

craBkn €STR u cTaBkM Ha MUHUMAIILHOM CPOKE CTaBOK IO OONMUTAlUAM C peHTHHroM AAA mms
33[J0JDKEHHOCTH, CPOK TIIOTalleHHsT KOTOpPOM MpeBbIaeT | KalneHAapHBIA J€Hb M HE MPEBBIIIACT
MHUHHUMAJIBHOTO CPOKa CTaBOK IT0 OOJMTAsAM C peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas cTaBka (JIMOO ee MHTEPIOJSIMSA, HarpuMep,
JIMHEIHAs) B COOTBETCTBYIOIICH BaJTIOTE.

Dopmy.Jia JIMHEHHON HHTEPNOJIsALUU
RE pppiy, 60 Dy = Doy

Dm -1
VT (REy, — REy_ ). eomi Doy = Doy < Dipay
+1 = 1

REy_ +

BK pyeay, 0CH Dy = Doy

rue:

Dm - cpok 10 moramienus ”HCTpyMeHTa m B To1ax;

Dmin, Dmax - MUHUMaJIbHBIH (MaKCHMAaJIBHBIN) CPOK, Ha KOTOPBIA OTPENeNIeH YPOBEHb MPOI[EHTHBIX
CTaBOK OECKYIIOHHON MOXOMHOCTH MOIXOMAIINX (PENCBAaHTHBIX) TOCYAAapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 613kt kK D Cpok, Ha KOTOPBIM M3BECTHO 3HAUECHHE KPUBOM OECKYNMOHHOM
JOXOJHOCTH, HE MPEBHIIAOIMAN (TIpeBhImIaronuii) Dm, B Togax (ompenensercs ¢ TOYHOCTBIO 10 4 3HAKOB
TIOCTIE 3aITATOMH);

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

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

YYcrounuk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
"Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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RK(T) — ypoBeHb mnpoueHTHbIX cTaBok mias cpoka T, rme T Mosker
NnpuHUMaTh 3HaYeHus V-1, V+1, Dmin, Dmax. HToroBoe 3HaYeHHEe CTaBKH
omnpeneasieTcs 10 2 3HAKOB MOCJIe 3ansiTOl B MPOIEHTAaX U 10 4 3HAKOB B JI0JISIX.

CerMenTaumsi 00JMrauMii B 11eJIX OIEHKH OCYIIECTBISIETCS C MCIOJIb30BAaHUEM MaTPUUYHOTO
ITOJIX0/a OJTHOBPEMEHHO IO PSUTHHTY, CPOKY OOpAIllEHUS U TUITY SMUTCHTA!

a. T'pynnupoexa no peiimunzy smumenma (€CIM SMUTCHT UMECT PEHTHHT HECKOJIBKHX
PEHTHHTOBBIX areHTCTB, TO JJIS TPYIIHUPOBKYU MCIIOIB3YETCSI MAKCUMATBHBIN PEUTHHT).

PeiiTuHru nepecMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHeHHs pedTuHra Poccuiickoit @eneparuu.

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

Menee 1 roma  Aropainys MEHbIIE UK paBHA 365 nHel;

Ot 1 ngo3ner  mropauus Oonbine 365 gHEN, HO MeHbIIe wiu paBHa 1095 mHei;
Or3 no5Sner  mropauus 6onbire 1095 nuelt, HO MeHbIe WK paBHa 1825 nHeil;
Bonee 5 mer nroparust 6onbie 1825 aHeid.

C. TI'pynnupoeka no muny smumenma:

- U1 OONHTAAN POCCUHCKUX YMUTEHTOB, HOMHHHPOBAHHBIC B PyOIISIX:
TlocynapcTBenHBIC OOMUTAINN;

KopnoparusHbie o0muramm;

MyHuIIaapHbIC OOTUTAIINH U 00IUTaIuy cyobeKkToB PO.

- U €BPOOOIIATAIUN POCCUICKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIHTAIINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuy HeUHAHCOBBIX OpTraHU3aIUH.

d. TI'pynnuposka no eaniome.

Hcxonnbie nannble YpoBHA 1 - IIeHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX
PBIHKOB B OTHOIIICHWW MJCHTHYHBIX aKTHBOB WIIM 0053aTENbCTB, K KOTOPHIM OpraHU3alis UMEET JOCTYIT Ha
JlaTy OLIeHKH.

Hcxoanbie naHHbIe YPOBHS 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO MIJIM KOCBEHHO, B OTHOIICHWH OIPEEICHHOTO
aKTHBa WJIH 0053aTENIbCTBA.

Hcxonnbie naHHble YpoBHsA 3 - HeHaOnIofaeMble HCXOJIHBIC MJaHHBIE B OTHOIICHWH
OTIPEZIETIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlornyHbIe ICHHBIC 6yMaFI/I BBI6I/IpaIOTCSI N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U THUITY SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kkuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHIOBOM IIKasie U (MJIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXKIYHAPOJHON PEUTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 nmer  moparus O6ousbine 365 nHel, HO MeHbIe uin pasHa 1095 nHeil;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHCKUX SMUTEHTOB, HOMIHHPOBAHHOW B PYOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) ¢ kaxnoit W3 BHIOpaHHBIX aHAJOTWYHBIX OONHMranuii Ha Jary
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmMi Ui OUEHWBaeMOW IIeHHOM Oymarn mHChbMEHHO coobmaercs Crenuanu3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJHMYeCTBO aHAJOTWYHBIX OOJMIallUii C COOTBETCTBYIOIUM OOBEMOM C/ICIIOK Ha JaTy ONpeeleHUs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — 06beM crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompernenenuss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpexnenenuss CUA c BeiOpanHbIME Y TIpaBistionielt kommnanuen GoHga aHATOTHIHBIMU OOTUTAIISIMH.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C K101 W3 BBIOpAaHHBIX aHAIOTHYHBIX oOnmuranuii Ha naty onpeneneans CUA ¢ momkeH ObITh He HIDKE |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmaercs Crienuanu3upoBaHHOMY nero3uTapuio Donma.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OIpeNeNICHUs
CYA (N>=3);

YTM_i - addexrtuBaas A0XOMHOCTh i-OM aHATOTUYHOW oOiuraiuu Ha aary ompeneienus CHUA, %
TO/IOBBIX, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu rnpemiokenus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH()OpMALIUH, PaCKPbIBAEMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss ucxos u3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIW J10X0J Ha aary onpenenenuss CUA (npubasisiercs B TOM ciydae, eclid
neHa P we Brrogaer HKJT);

N - xommuectBo ocraBmuxcs Ha nary ompenenenns CUA TmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;
L; - nara i-ro mnarexa;

Ly - nara onenxwu;
| — MOPAIKOBBI HOMEp MIIaTexka, HauMHas ¢ AaThl onpenenenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXKHBIX ITOTOKOB IO OOJHTalyy 10 MOMEHTa e¢ IOTalleHWs, pacCuHTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS;
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IUIATeXeW MPOIEHTOB W/MINH OCHOBHON CYMMBI JOJITa IO
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LIEHHBIX OyMar, paccuuThIBaeMast 0 METOJTy IPUBEICHHON CTOMMOCTH, B CITy4ae HaIn4us
NPU3HAKOB OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEPEXOJHM Ha 3 ypPOBEHb.

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jiist 1ieHHbIX OyMar, HOMHUHUPOBAHHBIX B BAIIOTE, OTJIMYHON OT PyOIIs, pacyeT OCYIIECTRISETCS
CIEYIOIIM 00pa3oM:

N CF,
PtO=>Y" !
' (1+ri + CrSpread)’
P — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATBI, aMOPTH3aLMOHHBIE TUIATEXHY, U MOTallleHne 0CTaTOYHOW HOMHUHAIBHOW CTONMOCTH) €
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe a3kl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis omennBaeMol IONTOBOI IIeHHON OyMardn OCHOBHBIM PBIHKOM SIBIISIETCS OMPIKEBOM
PBIHOK, TO MEIWaHHBIM KPEIUTHBIN CIpIT (CTSPTEEId) pacCUMTHIBACTCS HAa OCHOBAaHHM BHIOPAHHBIX
DOoHIOM aHAJOTMYHBIX OJTOBBIX IIEHHBIX OyMar, i1 KOTOPBIX Ha JaT acuera CYA (wim B

2

r[pe,ubmymnf/'l TOpI‘OBLIﬁ JACHb, €CJIM JaTa OIpCACIICHUA CYA sBisercs He TOPTOBBIM ,I[HCM) PBIHOK
IMPU3HACTCA aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIOM aHAIOTMYHBIX JOJITOBBIX IIEHHBIX Oymar, aius KOTOpbIXx Ha pary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBass LeHHas Oymara IpU3HAeTCsd aHAJIOIOM [UIsl LeJied OIEHKH B ciydae, eclld
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalys aHaIora OTKIIOHSIETCS] OT 3HAUSHHMs JIOpalliyl OLIEHHBAEMOM JIOJITOBON LIEHHOM

Oymaru Ha +/- 90 mHeit (B cimydae ecii HEBO3MOXKHO BBIOPATh HU OJTHOTO aHAJIOTa, TI0 KOTOPOMY JFOPAITUS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOMU K€ PEHTUHIOBOMW TPyIIe YTO U OI[CHUBAeMasl J0JIrOBasi [ICHHAS
Oymara;

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIYCKOM TOTO )K€ IMUTEHTA, YTO U OLICHMBaeMasi J0JIroBas
LeHHass Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajora OTHOCHTCS K TOMY JK€ arpermpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
siBisiercs Poccust.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOIl U3 YeThIpeX PeHTHHIOBBIX IPYIHI
B 3aBUCHMOCTH OT KPEJUTHOTO PEHTHHTra y BBIMYCKa JOJTOBOM IIEHHOI Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYyYHTENBCTBO 10 BBHITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiituHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MeHeHUs perTunra Poccuiickoit denepannn.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa 0 KaXXJOMy aHAJIOTy pacCUMUTHIBAETCS B CIIEAYIOIIEM MOPSIKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo meHe 3akKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MenuanHblii KpeTUTHBIA CHP3J] pacCUUTHIBAETCA 3a mociennrue 20 TOProBbIX JHEW Ha OCHOBAaHUU
MOJIYYE€HHBIX KPEIUTHBIX CIpenoB aHaioroB. Ilpu pacuere 3Haue€HUs MEIMAHHOTO KPEAUTHOTO CIpela
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
IO TIPaBUJIaM MaTEeMaTHIECKOTO OKPYTIIEHHUS C TOYHOCTHIO JI0 2 3HAKOB IOCTIE 3aIsTOM.

Jus eBpooOnuranuii, HOMUHHPOBAHHBIX B PYOJISIX, UCIONB3yeTCsl 0e3 W3MEHEHWH MOJACTb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM H/HJIM HOMHHAJIOM B OyaylieM B cJIy4yae OTCYTCTBUS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHHE OCHOBHOTO JIOJITa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUJIAeMOT0 CPOKa 00paleHus.

O>kugaeMblif CpoK OOpalleHusi LIeHHOW OyMaru omnpeensercss ¢ JaThl pacdyera CIpaBeUIUBOi
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTallleHUs, IPEyCMOTPEHHOM YCIOBUSMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTaIIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jlata, 10 KOTOPOH OMpEIeTIeH OXHIAEMbIil CPOK OOpalieHus B COOTBETCTBHUHU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYast KYMOHHBIN J0XOJI, PACCYMTBHIBAIOTCA B COOTBETCTBHHU C YCIOBHAMU
BBITTYCKA.

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYyIIMX JEHEKHBIX TOTOKOB MPU HATMYMH OOHOBIEHHOM
uHdopmanun’Z:

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpE/ICCHbl Ha BECh OKUIaEMBbIii CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIHKaIiH;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIlleHHs) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAOTCS YCTAHOBIEHHBIMU B IaTy MX MyOIuKamuu®s,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JIEHEKHBIX MOTOKOB PACCUUTHIBAKOTCA MCXOJS M3 OCTATKAa OCHOBHOIO JIOJIa Ha JaTy pacyera,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOHLSy}OTCS{ Ppas3JIMIHbIC MMOAXOAbI AJIsA
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.
st ONTOBBIX IIEHHBIX Oymar ¢ HMHICKCUPYEMbIM HOMHUHAIOM, €CIH B pacdeT BEJIUYUHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JICHE)KHOT'O TOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIE/ICHUs CIIPABEJIUBON CTOMMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

rie:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeNMYMHA HOMHUHAJA, PACCYMTAHHAS HA JATy MPEIIICCTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

12

C y4eToM JJaHHOTO YCJIOBUS O J]aTe Hayaja MPUMEHEHHs pPaHee HEU3BECTHBIX BEIMUUH (CTABKM KYIOHA, CYMMBI NOraliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OONUTaluii ¢ MHAEKCUPYEMbIM HOMHUHAJIOM) BBIMIOJIHAETCS pacdy€T MHbBIX MOKa3aTeleH,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxxeHnem.

HpI/I OTOM IEPECUETY IMOJICKAT B T.4. BCE NEHEKHBIEC IIOTOKH, CICAYIOMHUE 3a I[aTOf/’I OKOHYaHUSA COOTBETCTBYIOIIETIO KYITOHHOTO
nepuoa, 1o OKOHYaHNH KOTOPOT'o IIPOU3BOAUTCS BbIIIATA OCHOBHOT'O J0JITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIONIETO EHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpPTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HAa JaTy KakIOro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JaTy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHUS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa mo ¢opmyne Oe3 ydera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelIeH s BBITYCKa 10 AaThl JEHEKHOTO TIOTOKa N (He BKIIIOYAs JIOJI0 YACTHYHOTO TOTaIlICHHS
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBUSIMH BBINYCKa B JIaTy ACHEKHOTO IOTOKA, PACCYMTAHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JCHEKHOTO MNOTOKa mo ¢opMmyne Oe3 ydera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJA HA JaTy pa3MENICHHs BhIMycka (0e3 yduera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B kauecTBe IpOrHO3a MHQISAIMN UCIIONB3YeTCsl 3HAYEHHE «BMEHEHHON» HHQIIAIINH
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO JKE BBIITYCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

INE OKEYTII tsznnz -C5zond (1+1NF52MQI.|"1E|D] Fszonz 1] a4 100
p24-2022 = {1+ INF ppeq/100) tsz0ne B * !

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHuAIMK s Beimycka O®3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3ynbTaT pacuera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B MIPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMK MCIONb3YeTCs 3HaUYeHUe, paccuuTaHHOe 1o GopMyrie, UCXOI U3 3HAYECHUH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyiie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3arsToi —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBku KBJl B TOuYKe, COOTBETCTBYIOLICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Beex nmepuozioB, HaunHatomuxcs ¢ 2031 rona npu OTCYTCTBHH COOTBETCTBYIOUIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HH:Ke, NPHUMEHSIOTCI B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
TIOTAIlIeHHUsI BBIMYCKOB I'OCyAapCTBEHHBIX LEHHBIX Oymar P®D, HOMMHaN KOTOPBIX 3aBUCHUT OT 3HAYCHUS
uHdsun (Harmpumep, 2024 ron - roa noramieHust Beimycka O®3 52001RMEFS), B kadectBe mporHosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka OdD3 — 3HaueHHE «BMEHEHHOM» HWH(ISIMK IS COOTBETCTBYIOIEro OJIMDKAHIIEro 1o jaare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

11 mepuonoB, HaXOASIUXCS B MPOMEXKYTKE MEXKAY AaTaMH MOTallleHHs IBYX COCEOHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C IOPSAKOM, OMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTsIBaroTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Ecnu nporno3 MOP umeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO YK€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh IIeHa aKTUBHOTO PHIHKA, CTaBKa KYIIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeieNEHHbIA OCTABIIMICS IO TMOTAIeHHs Neproa (Kak Uil OLECHUBAacMOW Oymarw, Tak W I
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJIMYUHBI KYIIOHOB CTAaBKAa KYNOHA IMPUHUMAETCsl paBHOM CpefHEN CTaBKe KYNOHOB, ONpPENEIICHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTO >XKe
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer Crenuaai3upoOBaHHBIA JEMO3UTapHii 00 aHAJOTMYHBIX OOJIMralusX Ha JaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
yeM 1 (oaMH) MecsiIl Ha3aj, TO Ha KaX/bIH JIeHb C ONpeNeNsieMOil 1IeHOW pacCUMThIBACTCS pa3HUIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BENIWYMHBI HEU3BECTHBIX KYMIOHOB CTaBKa KYNMOHOB NPUHUMAETCsl pPaBHOW CTaBKe, Jarolleif
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PhIHKA OOJMIallMM HE MOINa OBITH oIpeaeneHa He Ooiee dem |
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripa paccuuTbiBaeTcst aHainoruuso m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J{J1s1 pacueTra BEIMYMHBI HEU3BECTHBIX KYNOHOB NPHMEHSAETCA
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoi 1ieHBI HET, TO B KaueCTBE I[EHbI IPUMEHSAETCsl CIIpaBeIMBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEUTHHIA y BBIIMYCKA JOJITOBOW IIEHHON Oymaru (KpeIuTHBII
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HaIUM4YMKM HECKOJIBKUX PEHTHHIOB, BBHIOMpAETCSs HAMOONBIIMN U3 MMEIOIIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIbHOM CTOMMOCTH M TIPOICHTOB [0 TakHM JOJITOBBIM IIEHHBIM OymaraM, TO BBIOMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoanast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
ggg((RRU&) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
V- . PeiiTuHroBas
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV

67



CooTBeTCTBUE DPEUTHMHTOB IMEPECMATpUBAETCS B 3aBUCUMOCTH OT H3MEHEHMs] pEeHTHHTra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUS PEUTUHTOB BHOCATCS M3MeHeHus1 B [IpaBuiia onpenenenus CHA.

e Peiitunrosas rpynna I
Wunekc kopnopatuBHbIx obnuranuii (1-3 roxa, peiituar AAA(RU)/TuAAA),
Tukep - RUCBCP3A3YNS;
e Peiitunrosas rpynmna I1
Wunekc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;
o Peiitunrosas rpynna Il
Nupexc koprnopatuBHbX obnuranmid (> 0.5 rona, BB+(RU) < peittunr < BBB+HRU),
Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTca MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LieHHas Oymara: MHIeKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAILHBIN yPOBEHB 2) HIIH
WHpexc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.1.5. Eciin 5MUTEHT HE WMEET PEUTHHTra, TO HCIOIB3yeTCS TOIXOJ «PEUTHHTa IO
JIOXOTHOCTHY. JIJIT 3TOT0 Ha MOCICIHIO JaTy, Ha KOTOPYIO UMEETCs IieHa aKTUBHOTO PHIHKA
(WM Ha JaTy ONpEACTICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeneseTcs
HanOojee OMM3KHI MO JOXOTHOCTH MHAEKC OOMHraiuii, oOnuranus B JadbHEHIIIEM CUMTAETCS
MPUHAJISKAIICH K 3TOM KaTeropuu peuTHHIOB. JIJis pacyera BETMYMHBI HEU3BECTHBIX KYIIOHOB
MpUMEHsETCs (hopMyJIa MPUBEICHHON CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHMMaeTcs paBHOM
OyokalTIeld 1ieHe, ONpeIelICHHON Mo IIeHe aKTHBHOTO PhIHKA HAa WHTEpBalie He Ooiee, yeM 1
(omuH) MecsI| ¢ maThl OICHKHW. Ecim TakoW IEHBI HET, TO B KAUeCTBE IICHBI IPUMCHSICTCS
CIpaBe/IMBas CTOMMOCTh Ha TMPEAIICCTBYIONIYIO aTy. B kadecTBe CTaBKH JTUCKOHTHUPOBAHMUS
UCTOJB3YETCs TOXOTHOCTh MO COOTBETCTBYIONIEMY HHACKCY OOJHUTAIMNA, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TPYTIIE, K KOTOPOI OTHOCHTCS OLlEHIBaeMasi OOIUTAITHS.

1.2. IIporHo3dupoBaHHe NMPOUEHTHHIX CTABOK /sl HEHHBIX Oymar, NMOTOKH MO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMMA

TOJBKO B cJyYae, ecJdd ONHMCAHHBLIA TOPSANOK oOmNpeaejeHHs] KYNOHA B MeTOAWKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBMM C YyCIOBHAMH BBITyCKAa PACCUMTBHIBACTCS MPOTHO3HAs J1aTa OIPEeNCHUS
CTaBKH JUIsl i-OT0 KYNOHHOTO NEPHO.a (& p)-

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB Ompeaeisiercst (GopBapiHas nara Ui i-ro
KYIIOHHOTO TIepUOJIa:

dﬂ-f?ﬁ = d“?“ + d[
rac.
dﬂ-fﬁﬂ — Q)opBap/:[Haﬂ Jara, HUCIOoJb3yeMad I ONPECACIICHUA HpOI‘HO3HOI71
CTaBKH 1-TO KYIIOHA,
d"ﬁ'" — Jara OIpeacIICHUA KYIIOHa, paCCUYUTaHHasA B COOTBETCTBUHU C H.l;
d[ — CPOK IJid G-curve B rogax, I/ICHOJ'IL3y€MLII71 U OIPCACIICHUA CTAaBKU 1-TO
KYIIOHHOI'O II€PpHUOJa B COOTBETCTBUH C YCIIOBUSAMU BBIITYCKa (q)OpBapZ[Ha}[ TOYKa.
C) I[J'ISI i-ro KYIIOHHOI'O I€pruoaa pacCHYUThIBACTCIA (l)OpBap}IHI:IfI CPOK IJid ONp€ACICHUA KYIIOHa

(i, B TOJ1ax) Ha JaTy OIIEHKH:
Gugn — Bote
t=|——m—
: 365

t; — ¢opBapaHBIH CpPOK Ui ONpenelicHusl KyrmoHa (B KadyecTBe Oa3bl
pacuera HCIoJb3yercs 365 aHek);
T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1
dotd — 1aTa OLEHKHU.
d) ®opsapaHoe 3Hagenue cTaBku (f) s i-To0 KYIOHHOTO MTEpHo/Ia ONpenessieTcst Mo GopMyIie:

rie:
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1
(g% [ )
fi= (1+600 -
rae:
fi — opBapHOE 3HAUCHUE CTABKH 1-TO ICHEXKHOTO TIOTOKA,;

ff — 3HadeHHe croroBodl G-KpUBOW Ha Jary OLEHKH Ha CpPOKe,
COOTBETCTBYIOIIEH B popBapanoit nate (doitey; — dote];
t; - bopBap/HBIN CPOK IJIsI OMPEETICHHs i-T0 KYTIOHHOTO MepHoa B Toax
(B xauecTBe 0a3bl pacueTa UCHOIB3yeTCs 365 mHEH);
d&; — cpok s G-curve B rojiax, UCIONb3yeMbI JUIsl ONPEICICHHs] CTAaBKH i-
ro KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOLIEHTAX, ONPEAENEHHOE HA ATY (&)
€) Paccunrannsle (hopBapAHbIE 3HAYECHUS MTPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. It 70JAroBbIX HHCTPYMEHTOB, IUIATEXKH MO KOTOPBIM 3aBHCAT oT 3HaveHuid RUSFAR s
TIPOTHO3MPOBAHUS OyIyIINX CTAaBOK MPUMEHSIOTCS 3Ha4EeHUs (HOpBapIHON KPUBOH, MOTydYCHHON
Ha ocHoBe cBomoB Ha RUSFAR (o nmanueiM MockoBckoi Oupxkn). JlaHHBIE HPOTHO3HBIC
3Ha4YeHHs OOHOBJISIOTCS eXeOHEeBHO. IIpu oTcyrcTBMM OocTynma K JaHHBIM HPOTHO3 CTaBKH
OCYIIECTBIISIETCSl HA OCHOBAaHMU METOJIOB ITPOTHO3HMPOBAHUS B COOTBETCTBUU C IKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYKICHHEM Y IPABIISIOICH KOMITAHHH.
1.4, TlporHo3upoBaHWe NPOLUEHTHBIX CTABOK /Al LEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT MHBIX NepPeMEeHHBIX, OCYIIECTBISIETCSI B COOTBETCTBUH C IMOJXOJAMH,
ormucanHpME B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/odnuzayuu nPOUCXo0Un0 pe3Koe usmeHneHue KpeOumHnozo Kaiecmea.
2.1. Ecnm mpow3omnuio yiydlleHHE KpPEIUTHOTO KadecTBa B CIEACTBHUHM IOKYIKH
SMHTEHTA KOMITaHHEH ¢ OONbIIeld KPEeAUTOCIIOCOOHOCTHIO (00siee BBICOKMM PEHTHHIOM), TO MIPU
OTIpEZIeTICHNH HEM3BECTHBIX KYIIOHOB B MOPSJIKE, ONHCAHHOM B I. 1, B KauecTBEe aHAJIOTMYHBIX
BBIITYCKOB HCITOJIB3YIOTCS OOJIHMTalliy KOMITAHUH-TIOKYIIATeIsI.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadyecTBa (CHIDKCHHE DPEHTHHTa,
KOPITOPaTUBHBIN KOH(MINKT, 3HAYNMbIE IPETEH3MH KOHTPAreHTOB MJIM TOCY/AAPCTBEHHBIX OPTAaHOB
W T.1.), TO ONPEIEISIOTCS AaHAJOTWYHBIE CHTYallMH C JPYTMMH 3MHUTEHTaMH B mponuioM. B
KadecTBe 0a3bpl ATl ONMpeneNieHUs] JOXOAHOCTH JUISl pacueTa BETHMYMHBI HEM3BECTHBIX KYIOHOB
HCIOIb3YeTCSd OTHOCUTENBHBIM POCT CIP3Jia MOJBEPTHYBIIETOCsS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBIN Ha KPEIUTHBIN CIIP3] OIIEHMBAEMOT0 YMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBINH POCT CIIP3/a PACCUUTHIBACTCS KaK OTHOMIEHHWE CpeaHero cmpdza 3a 10 (aecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPAY A0 CTPEeccoBOoro coObITHA. IIpH 3TOM B TeueHNH
yKa3aHHBIX JECATH JTHEH IOJDKHO OBITh He MeHee 5 (IISITH) AHEH, Ha KOTOpBIE MO pe3yibTaTaM
TOProOB €CTh LIEHBI, UCIOIb3yEMbIE I OLICHKHM HAa aKTMBHOM pPBIHKE. B ciydae ecnu Takux IHEH
MEHee IATH, TO AJIS pacueTa OTHOCUTEIBHOIO CIIP31a HCHIOIb3YIOTCA NEPBbIE TAKUE IISATh AHEH.

2.3.  Pe3koe n3MeHEHHNE KPEIUTHOTO KAauecTBAa MOXET IPHU3HABATHCS B CIEAYIOIINX
ciryqasix (BKJIIOYasi, HO HE OTPaHHYHBAsICh):

. CHIKeHHe/POCT PEUTHHTa BBITYCKa/IMHUTEHTA;

. [IpuobpereHre SMUTEHTa KOMIAHWEH C Ooyiee BBICOKMM/HHU3KUM
KPEeIUTHBIM KauecTBOM (00Jiee BHICOKUM/HU3KHM PEHTHHTOM);

. BxiroueHue S)MUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3Hblil KOPIIOPATUBHBIN KOH(IHKT;

0 3HauNTeNbHBIE MPETEH3MH KOHTPAreHTOB WM TOCYIapCTBEHHBIX
OpraHoB.
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IIpunoxenue 3 Mopsaaok onpeaeneHus cnpaBef/IMBoO CTOMMOCTU MHOCTPAHHbIX LiIeHHbIX 6yMmar

Bbibop cnocoba oueHKW cripaBeannBON CTOMMOCTU LieHHbIX 6yMar (B TOM yucne ueHHbIX 6yMar ogHOro n TOro e BbiMyCKa) onpenensercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHu3auun,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHuU4YUTENbHbIX Mep B OTHOWeHUK Poccuitckoin deaepaunmm, poCCUNCKUX HOPUAMYECKNX N1, U rpaxaaH Poccuiickon

denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus, Kak KpUTeEPUMN OrpaHnyYeHns pacnopsixkeHus
LLeHHbIMK ByMaramm

O6auraumm MHOCTpaHHOro ammteHTa, FrOBO3 P®, o6nmrauun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIrOBble LeHHble 6yMaru
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPraHM3auMil U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe aKuun, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIe AeNO3UTapHbie PacnNUCKK, aKkuMm
MeXXAYHAapOAHbIX KOMMNAaHUM

lpunoxeHne 8)

1 ypoBeHb cnpaBea/iuBoii CTOUMOCTH
BupikeBbie LIeHbI UC0/Ib3YIOTCS TOJILKO MPU HaIMuyumn AOCTyrna N BO3MOXHOCTU COBEPLLIAThL CAEJIKU Ha Takux 6upxax (CMm.

noaTrBeEpPXAEHUA ee

nposepkon (CLOSE)<>0.

LleHbl MockoBckol 6upxun (ecnm oHa nNpusHaHa akTUBHbIM PbIHKOM) 3a NOCNeAHMI TOProBbin AeHb B nopsiake ybbiBaHWA npuopuTeTa:

a) uUeHa 3aKpblTUS Ha MOMEHT OKOHYaHMUs TOproBoM ceccmm MockoBckon 6upxu Ha aaTty onpegeneHums CYHA npu ycnosumu

KOPPEKTHOCTH;

LileHa 3aKpbITUS NPU3HAETCS KOPPEKTHOWM, €C/M pacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb M 06beM TOProB He paBEH HYHO C

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP no yTBepXAeHHbIM METOANKAM
no3xe 01.12.2017, onpeaeneHHas 1 uan 2 MeTOAOM, 3@ UCKOYEHUEM
LleH, onpefesieHHbIX Mo MeToaMKe onpeaeneHus cnpaBensimeon
CTOUMOCTU CybOopaMHUPOBAHHbBIX obanrayni.

2) cpeaHsas vHOAMKATUBHAas LeHa, onpeaeneHHas no meroguke «Cbonds

Mooenb OUEHKW, OCHOBAHHAs Ha KOpPPEeKTUPOBKeE
ncropnyeckon ueHbl (Mogens CAPM) - Tonbko ans
LeHHbIx 6ymar, obpawatowmxcs Ha MockoBckon bupxe.
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3) WVHAEeKCHasa ueHa,
MCXOAHbIM  AaHHbIM,

onpeageneHHasds no wetoamke RUDIP RUS (mo
OTHOCAWMMCS K 1 nnm 2 YPOBHI0)

B cnyyae OTCYTCTBUA pacCuYeTHbIX LeH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle
NCTOYHUNKaMU MHCbOpMaLl,MVI, B CBA3UM C HETOProBbiM AHEM 6Mp)K, no
NTONaM TOProB Ha KOTOPbIX onpeaendarTcAa paCyeTHbIE LUEHbI, ANA uenen
onpeaeneHns CﬂpaBe,El,ﬂMBOVI CTOMMOCTN aKTUBOB MWUCMNOJIb3YETCA LUEHaQa,
pacCinTaHHad Mo WToraM nocnegHero TOoproBoro AH4. Takon noaxoa
MCNONb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpbleé MO CYLLECTBEHHO
noBanNATb Ha 3Ha4deHune pacquHoﬁ U€Hbl B HeTOpFOBbIﬁ AEHb.

Ans ueHHbIX 6ymMar, HOMWHMPOBAHHbLIX B PYb6AsSiX U He SBASKOLWUXCS
eBpoobnraumsamm, ncrnonb3yercs Tak xe:
4) ueHa, onpegeneHHas N0 MOAENM OUEHKM Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B py6/siX, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cnpaBea/inBoun

CTOMMOCTHU

1) ueHa, paccuutaHHas HKO AO HPO no mMeTtoankaMm YTBEPXAEHHbIM
nosxe 01.12.2017, onpegeneHHass MeToAoM 3, 3@ MCK/IHOYEHMEM LEH,
onpefeneHHbiX MO METOAMKE onpeaeneHuns CcnpasensiMBon CTOMMOCTMU
cybopaAHMPOBaHHbIX 06nurauumn

2) WVHAeKCHas ueHa, onpegeneHHasas no Metoamke RUDIP RUS (no
MCXOAHbIM Aa@HHbIM, OTHOCALLMMCSH K 3 YPOBHIO)

B cnyyae oTCyTCTBUS pacUeTHbIX LIeH, pacKpbiBAaeMbIX YKa3aHHbIMU Bblle
WUCTOYHMKaMU MHGOpMauumM, B CBSI3W C HETOProBbiM AHEM OUpX, Mo
MTOraM TOProB Ha KOTOPbIX OMpeaensitoTCa pacyeTHble LeHbl, ANs uenemn
onpenenieHnUss CnpaBeasiIMBO CTOMMOCTM aKTUBOB WCMOJSIb3YEeTCs LeHa,
paccuMTaHHass Mo uToraMm nocneaHero TOproBoro AHsA. TakoW noaxon
NCMOsb3yeTcs B OTCYTCTBME CO6bITUI, KOTOPblE MOIMN CYLUECTBEHHO
NoBMNSATb Ha 3HAYEHME PaCcUYETHOM LeHbl B HETOProBbIli AeHb.

3) LueHa c NCNonb30BaHMEM

(ctoMMocCTb) onpegeneHHas

1) ueHa (cTouMMOCTb) onpeaesieHHas C MCNO/b30BaHNEM
HabnwgaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX MPod. YyYaCTHMKAMU pPbIHKA LEHHbIX
6ymMar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstowen KomMnaHum (B TOM 4ucie o cnocobHocTu
peanu3oBaTb aKTUB TakMM uuaMm), B TeYEeHMEe CpoKa,
YCT@HOBJIEHHOro npod. Y4YacTHMKOM A8 BO3MOXHOrO
COBEpLEHNs caefnikM no npeaocTaBNeHHOM KOTMPOBKeE.
Mpn aTOM cBegeHunss 0 Habnwgaembix/NoATBepXAaeMbiX
KOTUPOBKAaX AO/HDKHbI OBHOBNATbCS HE pexe, YeM Ha
Kaxayto gaty onpeaenenus CHA.

B ToM cnyyae, ecnu HanpaeneHHas MHdopMauus nmbo
cornalieHne, perynupyiouwee OTHOWEHUS CTOPOH, He
COAEPXWUT YKa3aHUsa Ha CPOK, B TEYEHUE KOTOPOro npod.
YYaCTHUK FOTOB COBEpPLUNTb CAESIKY MO NpeaocTaB/ieHHOM
KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMNOJIb30BaTbCS
ANa  uenen onpegeneHunss  cnpaBensinBon  CTOMMOCTU
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HabnwaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPeaoCTaB/EHHbLIX Mpod.
y4yacCTHMKaMWN pblHKa UeHHbIX 6ymar, Ha OCHOBaHWM MOTWMBUPOBAHHOMO
Cy>XXaeHuss Ynpaenswuwen komnaHum (B TOM 4uciae O CnocobHOCTM
peannsoBaTb aKTUB TakuUM nvuaM), B TedeHWe CpoKa, YCTAaHOBEHHOro
npod. Yy4YaCTHMKOM A1 BO3MOXHOrMO COBEpLIEHUS  CAENKW Mo
npeaoCcTaB/IEHHOM KOTMPOBKE. Mpwn 3TOM cBefeHus o
HabnogaeMbix/NoaTBEPXAAEMbIX KOTUPOBKAX AOMKHbI OBHOBNATLCA He
pexe, 4eM Ha Kaxayt paTty onpegenenms CHA. B Tom cnyvae, ecnu

HanpasneHHas  uHdopMauua nubo  cornaweHue,  perynuvpyiouee
OTHOLLEHUSA CTOPOH, HE COAEPXUT YKa3aHUsA Ha CPOK, B TeYEeHMe KOTOpPOro
npod. Yy4yacTHMK TrOTOB COBEPWWUTb CAESIKY NOo MpeaocTaB/eHHON

KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WCNOJIb30BaTbCA 4514 uene
onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTM LIEHHOM GYMaFVI TOJIbKO O
COCTOSAHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CToMMOCTb) onpefeneHHass Ha OCHOBaHWM OT4YeTa OLEHLIMKA,
COOTBETCTBYHOLLErO TpeboBaHmaM ®denepanbHOro 3aKOHa "O6
MHBECTULUMOHHbIX  doHAax", nNpUHATbBIX B  COOTBETCTBUM C  HUM
HOPMATMBHbLIX aKkToB, YkasaHusa N° 3758-Y wun Hactoawmx [lpaBun
onpepeneHna CHA , nn6o 0 (Honb) (OUeHKa MO Hy/NeBOM CTOMMOCTU
OOCTYMHa TONBbKO AN WHOCTPaHHbIX ob6nuraumini, He CBSA3aHHbIX C
POCCUIACKMMM  IOPUANYECKMMW  NNLAMK, AOArOBbiX UEHHbIX 6ymar
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX FOCYyAapCTB,
KoTopble 6blnM NepBMYHO pasMelleHbl B MHOW CTpaHe, YeM PO, B cnyuyae
NOATBEPXAEHMUSA HEBO3MOXHOCTU pacrnopsiX)aTbCsd aKTUBOM W Hannuus
06CTOATENLCTB, CBUAETENBbCTBYIOWMX O HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAeXHYI0 OUEHKY aKTMBa B COOTBeTCTBUM C PepepasibHbIM 3aKOHOM N-
135 "06 oueHo4HOM agesaTenbHocTn" o1 29.07.1998

TONMbKO MO COCTOAHUIO Ha

ueHHon b6ymarmn narty

KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHUMU
OoT4YeTa oOLueHLnKa, COOTBETCTBYHOWEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 MHBECTULUMOHHbIX GoHaax",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX AKTOB,
Yka3zaHusa N2 3758-Y n HacToswwmx Mpasun onpeaeneHuns
CHA nméo 0 (Honb) (B cnydae noATBepXAeHUS
HEBO3MOXHOCTU pacnopsiXaTbCqd akTUBOM W Hannyus
06CTOATENBCTB, CBMAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaZeXHYK  OLeHKy  aKTuBa B
cooTBeTcTBUM C DepepanbHbiM 3akoHoM N-135 "O6
OUEeHO4YHOM gesdTtenbHocTU" oT 29.07.1998 roaa)
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XpaHeHue He uepe3 HP
MecTo XpaHeHUsl, Kak KpUTEPUIA OrpaHUYEHUS PAaCNopPSKEHNS
LLeHHbIMW ByMaramm

O62MraumMm MHOCTpaHHOro aMuteHTa, FOBO3 P®, o6auraunm MHOCTpaHHble aKLuMKU, MHOCTPaHHbIE Nnaun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIOBble LeHHble 6yMarm (ETF), nHOCTpaHHble Aeno3uTapHble
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPraHM3aLuii U MHOCTPAaHHbIX pPacnUCcKn, akuMm MeXXAyHapoOAHbIX
rocyaapcrs KOMMNaHun

1 ypoBeHb cnpaBea/iMBo CTOMMOCTH
bupixeBbie LieHbI MCIOJ/Ib3YHOTCS TOJIbKO MPU HAINYUM AOCTyra n BO3MOXXHOCTH COBEPLLATL CAEJIKMN Ha Taknux bupixax
(cm.lNpunoxeHune 8)

LleHbl OCHOBHOIMO pblHKA M3 4YMCNa aKTMBHbIX MHOCTPAHHbLIX BMpX Ha paTty onpegeneHumsa CHA 3a nocnegHWi TOProsbii AeHb,
BblbpaHHble B cneaytoweM nopsake (yboiBaHMS npuopuTteTa):

a) ueHa 3akpbiTna (px_last) Ha MOMeHT OKOH4YaHWs TOProBOW CECCMWM Ha TOProBOW MJOLWAAKE MHOCTPAHHOW BUpXK Ha daTy
onpepgeneHns CHA npu ycnosmn NoATBEPXAEHUNSA ee KOPPEKTHOCTMW.

LieHa 3aKkpbITnsa NpU3HAETCa KOPPEKTHOW, eC/in pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOProB HE paBeH HYJIO.

LleHbl OCHOBHOIO pblHKa U3 4YMCNa aKTUBHbIX POCCUNCKUX BUPXK (3@ UCKIoYeHneM MOCKOBCKOM BMpXKW) Ha Aaty onpeaeneHus
CYHA (unm 3a nocnegHuit TOpProBbiM AeHb, ecian pabounii geHb 06bABNEH O6UpXEeNn HeToprosbiM) B nopsiake yb6bbiBaHUS
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUM Ha TOProBOM Niiowanke poCcCUNCKOM BMpXN Ha faTy onpeaeneHums

CYHA npu ycnosumn rnoATBepXXAEHUS €€ KOPPEKTHOCTHU.
LleHa 3aKkpbITMS NpU3HAETCa KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB HE paBeH HYJIHO

M TakKad LU€Ha 3aKpblITUA HE paBHaA HYJIIO

2 ypoBeHb crpaBea/siMBoO CTOMMOCTU
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B cnyyae OTCYTCTBUSA paCYETHbIX LiEH, PacKpbiBAEMbIX YKa3aHHbIMU Bbille
NCTOYHUKAMM MHGOPMaLMK, B CBSI3M C HETOProBbiM AHEM 6MpX, MO UTOraMm
TOProB Ha KOTOPbIX OMNpPEeAensaAtoTCs pacyeTHble LUEHbl, ANS Uenen
ornpeneneHns CrpaBeasiMBoOA CTOMMOCTM aKTUMBOB WCMOJIb3YeTCa LEeHa,
paccuMTaHHas Mo WToraM MoOC/eAHEro TOProBoro AHsA. Takol noaxon
NCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOpPbIE MOIM/IM CYLECTBEHHO
NMOB/IMSATb Ha 3HAUYEHUE PaCUYETHOW LIEHbI B HETOPIroBbIl AEHb.

*BblweyKa3aHHble UEeHbl MPUMEHSOTCS Npu  Haanuymm  aKTU4YeCKom
BO3MOXHOCTU pacnopsiXaTbCs LEeHHOW 6yMarom C y4eToM OpraHm3oBaHHOW
Lernoykn (CxeMbl) XpaHeHus

Mopenb OUEHKW, OCHOBaHHasl Ha KOPPEeKTUPOBKE
ncropmueckon ueHbl (Mogenb CAPM) - Tonbko ans
LUEeHHbIx O6ymar, obpawatlowmxcss Ha pPOCCUNCKUX
(3a wucknwoueHmem [MAO MockoBckass 6upxa) w
WHOCTPaHHbIX hOHAOBbLIX BMpxKax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH

B cnyyae oTCYyTCTBMSI pacYe€THOWM LeHbl, pacKpbiBaeMoOl yKa3aHHbIM Bbille
NUCTOYHUKOM MH(OpMaUUN, B CBA3M C HETOProBbIM AHEM GUPX, MO MUTOraMm
TOProB Ha KOTOPbIX OMPeAenstoTCa pacyeTHble UeHbl, Ana uenew
onpefeneHvus CnpasBeasvBoON CTOMMOCTM aKTUMBOB WCMOSb3YETCs LeHa,
paccuMTaHHas Mo wuToram nocneAHero TOProBoro JAHs. Takol noAaxopn,
NCMoONb3yeTcsl B OTCYTCTBME COObITUIA, KOTOpPble MOMN CYLLECTBEHHO
NOBNMSATb Ha 3HAYEHNE PacYETHOW LEHbl B HETOProBbIl AeHb.

*BblweyKa3aHHasa LUeHa NpUMEHseTca npu  Hanmumum  dakTuyeckom
BO3MOXHOCTM pacnopsiXaTbCsi LLeHHOW 6yMarom C y4yeToM opraHm3oBaHHOWM
LLernoykmn (CxeMbl) XpaHeHus

2) LueHa (cTommocTb) onpegeneHHas C MCNo/b30BaHNEM
HabnogaeMblix/NoATBEPXAAEMbIX KOTUPOBOK, MpenoCcTaBfieHHbIX npod.
YYacCTHMKaMM pblHKa UeHHbIX 6ymar, Ha OCHOBaHMWM MOTMBWPOBAHHOIO

1) LeHa (cTtonmocTb) onpeaeneHHas C
ncrnonb3oBaHMeM Habntogaembix/noaTBEPXAAEMbIX
KOTUPOBOK, NPeAoCTaB/IEHHbIX NPod. yYaCTHMKAMMU
pbIHKA LLEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBUPOBAHHOIO cyXaeHus Ynpasnsawouwen
KoMMaHuM (B TOM 4yucie O  CrnocobHocTu
peann3oBaTb aKTMB TaKuUM JfnuaM), B TeyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOrO coBepLleHns caenkm no
npenocTaB/ieHHON KoTupoBke. [pu 3TOM cBepeHus
0 HabnwgaeMbiX/noaTBEPXAAEMbIX  KOTUPOBKAX
AO/MKHbI OBHOBASATLCS He peXke, YeM Ha KaxXkayto
paty onpegeneHns CYA. B ToM cnydyae, ecnu
HanpaBneHHass wHdopMauusa nmbo cornaweHune,
perynupytouwee OTHOWEHUS CTOPOH, He COAEepPXMUT
yKa3aHUs Ha CpOK, B TedyeHme KOoToporo npod.
YYaCTHUK roToB COBEPLLNTL caenky no
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cy)xgeHus Ynpasnswowen kKomnaHmm (B TOM 4ucie O cnocobHocTum
peanv3oBaTb aKTMB TaKMM JiMuUaM), B Te4YeHMe CpoKa, YCTaHOBJIEHHOrO

npod. Y4YaCTHMKOM AN  BO3MOXHOMO  COBEPLUEHUS  CAENKW MO
npeaocTaBeHHON KOTUPOBKE. Mpwn 3TOM cBeAeHus o
Habl0AaEMbIX/TIOATBEPXKAAEMbIX  KOTUPOBKAax  AO/DKHbI  OB6HOBNATLCA

eXeMecCs4YHO Ha nocnegHwuii paboumii geHb KaneHgapHoro Mecsua. B Tom
cnyyae, ecnu HanpaBJieHHas nHdbopMaums mbo  cornaweHue,
perynnpytowee OTHOLIEHUS CTOPOH, HE COAEPXMUT yKa3aHus Ha CPoK, B
TeyeHue KoToporo npod. Y4YaCTHMK TrOTOB COBEpWUTb CAENKY Mo
npenoCcTaB/ieHHON KOTUPOBKE, TO TaKas KOTMPOBKA MOXET MCMOJIb30BaTbCs
ONs uenen onpeaeneHust cnpaseasiMBon CTOMMOCTM LEHHOM ByMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWWM OT4YeTa OUEHLMKA,
COOTBETCTBYHOLLErO TpeboBaHMAM depepanbHOro  3aKkoOHa "O6
WHBECTMLMOHHbIX hoHAaX", MPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHBIX
akToB, YkazaHusa N° 3758-Y u Hactoswmx [pasun onpegenenms CHA ,
nnéo 0 (Honb) (B cny4vyae NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbCs
aKTUBOM " Hannums obcToaTenbCTB, CBUAETENLCTBYHOLLMX 0
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUMU
c ®epepanbHbiM 3akoHoM N-135 "O6 oueHo4YyHOM peaTenbHoCcTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHOM KOTMPOBKE, TO Takasl KOTUMPOBKA
MOXET WCMNoNb30BaTbCA ANS UeNen onpeaeseHuns
CnpaBennBoOi CTOMMOCTU UEHHOM 6ymarnm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa OLeHLMKa, COOTBETCTBYIOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
WHBECTULMOHHBbIX doHpax", MPUHATBIX B
COOTBETCTBUM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHuna N° 3758-Y wun Hactoawwux [lpaBun
onpeaeneHns CYA , nn6o 0 (Honb) (B cnydae

noaTBeEPXAEHNA HEBO3MOXHOCTU pacnopsaXXaTtbC4
aKTMBOM n Hann4yna 06CTOFIT€J'IbCTB,
CBMNAOETENBCTBYOLWKNX 0 HEBO3MOXHOCTHU
OCyLLEeCTBUTb HaAEXHYHKO OLUeHKY aKTuBa B

cooTBeTCcTBMM C DegepanbHbiM 3akoHoM N-135 "06
oueHoYHon geatenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacyeTa CIpaBeIMBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— obeclieHeHHbIe 0e3 HacTyIuIeH s AedoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKas 33J0JDKCHHOCTD (B CITydae ONPEACICHUS CIPABEIINBONA CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHUSI II€H OCHOBHOTO pBIHKA W IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTONMOCTh KOTOPBIX OMPEJENSIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOTO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeEHHON peHTHHTOBOM mikane. B nensx npuMeHneHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnaeckoe KpenutHoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA er,Z[I/ITHHﬁ PHUCK KOHTPAIr€HTa YYHUTbHIBACTCA
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOCCIICHCHHUS CIIpPaBEIJIUBas CTOUMOCTh
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

i)

h
PV, = ;[1 iy (1~ FD() » 16D)
rie

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KOMMYecTBO NEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs akThBa (00sA3aTenbCTBa), HAYWHASA C
natsl onpenenenns CUA;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

n- HOpS[I[KOBLIﬁ HOMEP ACHCKHOI'O IMOTOKA, HAYMHAA C AaThl OIIPEACIICHUA CqA,

N - konuvecTBO JHEH OT Aathl onpenenerns CHA 10 1aThl n-0ro [EHEKHOTO TOTOKA,;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JIO MOTAIIeHHsI, He peBbIIaonumM | kaneHnapHbiii nens — craBka RUSFAR 1“4
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HCIONB3YyeTcs Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
IIpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3w — CIpaBeIMBas CTOMMOCTE 0OECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xonmdecTBO aHEH oT mathl ompexenenuss CUA 10 maThl N-0ro JEHEXKHOTO MOTOKa; JIst

HpOCpO‘-ICHHOﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3aJ0JDKCHHOCTHU KOHTpAreHTa ¢ Npu3HakaMu
06eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH WHOU CpOK.

I'n 1 - 6e3pI/ICKOBa$I CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. JIJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBCcKoW OMpKU Ha ATy pacdyera CIpaBeTHBOMN

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO JBYX 3HAKOB Mocie 3amsatoit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TMPEBBIMIAIONIMM | KaJeHJapHbIA IeHb — CTaBKa

1 Ycrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEPOSITHOCT, C KOTOPOi KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEpsIHA B CiTydae fedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM nedonta AJIsi 00eCLHeHEHHOMH 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa IIPOCPOUKH I MPU3HAHUS ONEPallMOHHON 3a/l0JKEHHOCTH B COOTBETCTBHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

PD(t)mpocpou = PD + /T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUYEHHON 3aI0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIEH BeposTHOCTH NedonTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu omnpenenenun oOuiero o0beMa 0053aTENIbCTB, CPOKA IMOTAICHHS 3aJ0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHja), BeIMYMHA KPEIUTHBIX YOBITKOB M CPOK MOTAIICHHs] PAaCCYMTHIBAIOTCS OTACIBHO IO KaXKIOH
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBJSIONIas KOMIIAHHUS PYKOBOJCTBYETCS, B MEPBYIO OYe€pe]b, HA3HAUECHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTUBOB DoHMA 330KCHHOCTH (HAIIPUMEp, JOTOBOPHI KYIUTH-TIPOIaKA aKTUBOB) U TIOTAIICHUC
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

15 Ylcrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KOMMYecTBO JNEHEKHBIX MOTOKOB JO JaThl TOTAlleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - komuuecTBO AHe# oT marel onpenenenuss CHA 10 gaTel n-0ro JEHEXHOTO MOTOoKa. J{is

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUSA CPOKa UCTIOJIHCHUSA 00513aTeILCTB B KAUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa JAJUCKOHTHPOBAHUA B IIPOHCHTAX TOJOBBIX. I[J'IH pOCCHfICKHX

KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckol OMpKU Ha ATy pacdera CIpaBeITHBOM

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR®® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIB3YETCS O€3PHUCKOBAs CTaBKa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edoiTa) — BEPOSTHOCTE, C KOTOPOH KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHUE oOectieHeHns. CripaBeinBasi CTOMMOCTh TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOM CTATUCTHKH Y IPABJISIONICH KOMITAHUU:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y IIPaBIsIOIICH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNnbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE I10 BBILIATE KYIIOHOB M
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOIIX B COOTBETCTBMH C JEMCTBYIOIIMM 3aKOHOAATENHLCTBOM PP, ¢ maThl
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arenspCTBa, B TOM YHCIE MO BBIILIATE KYIOHOB M JIMBHJCHIOB, B OTHOIIEHUM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIUMM 3aKOHOJAATENLCTBOM P®, ¢ gaThl mpu3HaHHWS B HMMYIIECTBE IIAEBOIO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B ciydae eciy mpsSMoO MM KOCBEHHO CTaja HaONI0gaeMa MM J0CTYIHA MHGOpPMAIUSI O TOM, YTO

16 Yerounnk manmsIx: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBA OYAYT MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(pOpMAaLMEN) HAa OCHOBAHMHM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYETe HOMMHAIBLHOIO JEP)KAHMSA CHECHHAIM3HMPOBAHHOIO JCHO3MTapHs,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00s13aTeILCTBA HE OYAYT ITOralleHbl B PE3YILTATE COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYKJIEHHEM Y IIPaBIAIOIEH KOMITAHUH).

4, MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00ECIICHEHHUIO.

[lpuMeHeHne oTueTa OILEHIIMKA COOTBETCTBYIOIIEro TpeboBanusiM DenepanbHoro 3akona "OO6
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hacrosimux IlpaBun onpenenenust CHA st uenedd onpeneneHusl CupaBejIMBOd CTOUMOCTH € Y4ETOM
obecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, a TaK K€ JUISl IIPOCPOUYSHHON J1IeONTOPCKOH 33/I0JKEHHOCTH.

3. Tlopsinok onpenesieHUsl BeJIMMUHbBI KPEIUTHBIX YOBITKOB

Jnst meneil KOPPeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisonias KOMITaHHS
WCIIONIB3YeT cienylomue moaxoasl k ompeneneHuro PD, LGD u BenwmuuHBI KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIZIKOM, ONpe/ieNIeHHBIM B 1I. 2 pa3zaena ||l nacrosimux IIpasu):

— Ha ocHOBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAaHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiituHroBbix areHTcTB Moody’s Investors
Servicel’, Amamurnueckoe Kpemutnoe Pelitunrosoe ArenrctBo (AKPA), PelitunroBoe
areaTrcTBo RAEX («3Okcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €XKErOJHOI0 OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHMH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHYECKHE JaHHBIE ITI0 BEPOSTHOCTIM
nedonra (PD) u motepsim B ciayuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Take OPYTMX PEHTHHIOBBIX AreHTCTB B IMOPSIAKE YMCHBIICHHUS
npuopurera  AHamuthmueckoe  KpemutHoe — PeiitmaroBoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHHCKOrO KOHTpAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MIPUHUMAETCS B pacdeT M paccMaTpuBaeTcs, Kak OTCyTcTBue peltmHra. [lns onpenenenust PD
HCHOIb3YeTCS CIECAYIOMNHA MTOIXOM:
a) Hcnomesyercs 3Hadenust PD poccuiickoro peirtunrosoro areHrctBa AO «Oxcrepr PA» uyepes
COIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hanmuns y KOHTpareHTa peMTHHTa OHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtctBo) (tabmuma «YpoBHH (YacToThl) Jedosta MO PEHTHHIOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKONH pPEHTHHIOBOM INKajdbl ATreHTCTBa JUISI BCeX OOBEKTOB pEHTHHra, KpOME CTPYKTYPHBIX
obyraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX aedonTa MO0 PEHTHHTOBBIM KaTErOpHSM IPUMEHSEMBIX PEHTHHTOBBIX MIKAT II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Ommskoro k pare ompexpenenns CYA.. Hcrounumk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3TomM B ciyyae HalM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCUHCKHUMH PEHTHHTOBBIMH areéHTCTBaMH, BHIOMpaeTCs
HaMEHBIITUH PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pertuHroM AO «OkcnepT PA» B cooTBeTCTBHE C
Tabmureit cooTBeTCTBHUS MmIKal peUTHHTOB B 1. 5 [punoxkenus 4. «MeToauka OIEHKH KPEAUTHOTO pUCKa

7 Merounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpenejenus CYA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 roxu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B cimygae HeoOXoIMMoOCTH TpoBecTH coroctaBienne pertiuaros OOO "HKP" u OO0
"HPA" ¢ peiituaramu AO «Okcnept PA» ucronbs3yercss TaOimia COMOCTaBICHUS! PEHTHHTOBBIX MIKaJl
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmanuoHHoM cooOmennn banka
Poccun «Mupopmanust 0 CONOCTAaBIEHHH PEUTHHTOBBIX IIKaJl POCCHMCKUX KPETUTHBIX PEHTHHTOBBIX
areHTCTBY, HanbOoee Oim3koro k aate onpeneneHus CHA.. Jlnsg oroOpanHoro peiituara 0T AO «OKCHepT
PA» BeiOupaercs cootBercTByromiee 3Hauenue PD o tabnure 8 mist cpoka 1 rog.
JUid KpynHBIX KOHTPAareHTOB B CIIyyae€ OTCYTCTBHSI PEMTHMHIa OIHOTO W3 POCCHHMCKHUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSALIMXCS K MPEANPUATHIM MaJIoro U cpeHero ousHeca (BrIpydka 4 Mipj pyo. u 6onee B
roj), TPUMEHSETCsI CpelHsisi BeposTHOCTh nedonra miast Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JISHCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) ¢ mpumMeHeHEeM COOTBETCTBHUS ypOBHEH peliTmHros, Tabmuia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Breioupaercs 3Hauenue PD mist cpoka 1
ron. HoBble oruerbl or areHtcTBa Moody’s NPUMEHSIOTCS NPH YCIOBHM HalpaBiieHUs Y PaBISIONIEH
KoMnaHue nucbMa B Crieraan3upoBaHHbIE JIETIO3UTAPUH C MTOATBEPKICHUEM BO3MOXKHOCTH JIOCTYIA K
yKa3aHHOMY OTYeTYy.
Omnpenenenue 3HaueHns LGD B03MOKHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTaBeHHEe PSHTHHIOB POCCHICKHX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensercss Ha OCHOBAaHMM AKTYAIbHBIX ITyOJMYHBIX JOCTYIMHBIX JAQHHBIX U3 OTYETa
pedTuHroBOro areHtcrBa Mo0dy’s Mo €KEeromqHOMY HCCIIEIOBaHHIO KOpHOpaTUBHBIX nedonros (Annual
default study) tabnmuma Average senior unsecured bond recovery rates by year before default, Ha
TOpU30HTE | TOJI B COOTBETCTBUH C NMPHHAUIC)KHOCTHIO COTIOCTABJICHHOTO PEHTHHra KOHTpPAareHTa K TpyImie
PEUTHHTIOB, U1 KOTOPBIX ONpenensercs recovery rate .
B ciayuae HanmmuMs y KOHTpareHTa peHTHWHTa OJHOTO W3 POCCHIICKMX PEHTHHIOBBIX areHTCTB dYepe3
COINOCTaBJICHHE PEHTHHTOB B COOTBETCTBHM C TaOnuIedl COOTBETCTBHS IIKaI PEWTHHTOB B I. 5
[punoxenust 4. «Meroauka OLEHKH KpEIUTHOTO pHCKa KOHTPAareHTa» OIpEAeNsieTcs pPeHTHHT
peiiTuHroBoro arenrctea Moody’s. [lpu 3ToM B cilydae HaaM4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTUHIOBBIMU areHTCTBaMH, BHIOMPAETCS] HAMMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHrctBa Moody’s. B ciyuae HE0OXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arentctBa Moody’s, comocraBieHue
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIHIBI COMOCTABIEHHS
PEUTHHIOBBIX IIIKaJI POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHoW B MHdopmanmoHHOM
coobmennn banka Poccun «/HpopmManus o cornocTtaBieHUH PEHTHHTOBBIX IIKal POCCUHCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTBY», HaumOoyiee Onm3koro k gmare ompeencHuss CYA. Hamuume y kOHTpareHTa
pelTHHra MHOCTPAaHHOTO PEUTHMHIOBOTO areHTCTBa HE NMPUHHMAETCS B pacdyeT M paccMaTpHBaeTcs, Kak
OTCYTCTBHE PEUTHHTA.

Jns  KpyHHBIX KOHTPAareéHTOB B CIydae OTCYTCTBHSI DPEHTHHTAa OJHOTO W3 POCCHHCKHX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHEro On3Heca (BBIpydKa

4 mupz py6. u Oosiee B T01T), IPUMEHSIETCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTHUYCCKUX JaHHBbIX,
HNOATBCPKAAIOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ’II/I‘II/IHI)I KpPCAUTHBIX YGBITKOB), B
3aBUCUMOCTH OT CPpOKa MPOCPOYKHU, KPCAUTHOTO KAUYCCTBA KOHTPAIrC€HTA U OKHUAACMBIX K
MNOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHus1 BeIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKHU YHpaBnmomeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIENpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00padOTKH CTATHCTHYECKOH MHPOPMAIIHK:

— cTaTHCTHYeCKass HHPOPMAIHs JOIDKHA OBITh Perpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHU (IpYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMIT), B OTHOIIEHUH KOTOPBIX OYIyT MPHUMEHSTHCS
Ppe3yNIbTaThl PACUETOB;

— pacuer KO3(p(ULNEHTOB KPESIUTHBIX YOBITKOB BKIIIOYAeT B ce0s BEpOSATHOCTH nedoira
(PD) u ypoens moteps mpu pedonte (LGD) 1 qomkeH OCHOBBIBATHCS HAa TEPHOJe HAOMIOACHUH, KOTOPBIH
OXBATBIBAET KaK MHHUMYM OJIH MOJHBIN IUKJI AETOBOH aKTUBHOCTH;

— ompenenseMble YTIPaBISIONIed KOMITaHUEH 3HAYeHHS BEPOSTHOCTH Jedonra TOIKHBI
COOTBETCTBOBAaTh (PAKTUYIECKOI YaCTOTE peaTM30BAHHBIX IE(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedonTe, ompenerseMble Ympapistomel KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHYIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe moOny4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpesenser (paHXupyer)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIOWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOM
3370JKEHHOCTH.
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PykoBOJCTBYSICh BBINICYKa3aHHBIMH MPUHIMIIAMH, YTIPaBISAIOMIAs KOMITAHHS IPOBOIUT cOOp
CTaTHCTHYeCKON uH(opManny, HEOOXOAMMOW Ui pacdera KOA(PQUIUEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKazaressix BepostHocTu nedoinra (PD) n yposas noteps npu nedonre (LGD).

Pacuer k03 punIMEeHTOB KPSTUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HA CTATUCTHYCCKUX
JIAHHBIX, IMTOJTBEPKIAIOIIUX CTEIEeHb O0ECIEHEHUs, B 3aBUCUMOCTH OT CpPOKa NPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OXKHJIAEMBIX CPOKOB MOJYYEHHUS JICHEKHBIX MOTOKOB, MCIOJIB3YsS MaTPUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB 110 CPOKaM 3aJ0JDKEHHOCTH U TPYIIIaM KOHTPAreHTOB, pa3padoTaHHBII
VYnpapnsiomeil KomMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEe CTaTHCTHYECKHX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3JieJieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kanutan Oosee 100 ThIC. pyo.
(0IHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJl W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢usnueckue nuna u UIL.

Hcropuyeckne kod(GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUSI CyMMBI KPEJUTHBIX YOBITKOB, 110 Ka)KIOW TPYIIE KOHTPAreHTOB JOCTHUIIIYIO COOTBETCTBYIOIIEH
TPYHITBI IPOCPOYKH, Ha OOIIYI0 CyMMY 33JI0JDKEHHOCTH 10 BceM KoHTpareHTaMm. [Ipu atom Ynpasmnstomast
KOMIIaHUsI UCIIOJIB3YEeT METO/] KyMYJSITHBHOTO TIOCTPOCHUSI IIPUMEHNUTEIBHO K KaXKJOH IpyIITe MPOCPOUKH

P plHpemETHENe FEEITHH OI0 i MPYIMe KOHTpArsHTOE MpH CpoKe OpocpoEd oT 1 go » meed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS ), pACCUUTAHHbIC HA OCHOBAHUH CTATHCTUYECKHUX TAaHHBIX
Vnpapstomeil komnanuu 3a 2018-2024rr.28;

I'pynna ne6uTopoB/ KOHTPAreHTOB Kpeaurhsie yobitkn (PD*LGD)
JlebuTop/KoHTpareHT o0pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

kanurtan 6onee uian paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 23,62%
yCIIOBUIA)

JleGuTop/KOHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN

0,
karutan meHee 100 Thic. pyo. 24,82%

Dusnueckue auna u UI 24,67%

KoaddunueHts! KpeANTHBIX YOBITKOB IpH (akTIaeckoil mpocpouke (obecieHenne 6e3 pedoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ypapisiionieii komnanuu 3a 2018-2024rr.%°:

Kpemurneie yosiTkn (PD*LGD), KpeauTHsle yObITKI
IpU IPOCPOYECHHON (PD*LGD) npu cpoke Kpemurusie yGorriu
P o . (PD*LGD) npu cpoke
3a/10JoKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
I'pynna xoHTpareHTOB MIPOCPOYEHHOIT
SaJ0IDKCHHOCTH 3aJI0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nHei .
TTHEH

KonrpareHt obpasosan 6oiee
3-X JIeT Ha3aq U yCTaBHBIN
KanuTai 6osee win paser 100 23,62% 26,26% 26,64%
ThIC. Py0. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHI)

Konrparent o6pa3oBan MeHee

3-X 1IeT Ha3aq W/HIN yCTaBHBIN 24,82% 27,18% 27,80%
kanutan MeHee 100 Thic. pyO0.
Dusnueckue auna u UI1 24,67% 30,23% 31,49%

KoadduuumenTsl KpeauTHBIX YOBITKOB Ui ciydas JaedoJita, paccuUTaHHblE Ha OCHOBAHUH
CTaTHCTUYECKHX JaHHBIX Yrpapistonield komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH

(LGD) mpu cpoke (LGD) npu cpoxe Kpemurasie yositku (LGD) mpu cpoke
I'pymnma KOHTpareHToB HPOCPOYCHHON MIPOCPOUCHHOM MIPOCPOUCHHON 3aJJ0JDKEHHOCTH CBBIIIIE

3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei

1o 180 gueit 110 365 gueit

18 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
HPUMEHEHHIO MoIexatr Hauboee Beicokue kodhduuuentsr PD u LGD.
1% Ecnn cTopoHoii 110 10roBopy SIBIAIOTCA 1Ba U 6OJiee KOHTPATEHTOB, MONA/AI0IIME B PasHbIE TPYIIBI 1e€6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBUIA)

Konrparent o6pa3osan Goinee 3-
X JICT Ha3a/] U yCTaBHBIIl KalUTaI
Gonee nnm paseH 100 ThIC. pyo.
(0JHOBpEMEHHOE BBHIIIOIHECHHE

27,19% 27,63% 27,71%

KonrpareHt obpa3oBan MeHee 3-
X JIET Ha3a/| W/ YCTaBHBIN
kanutan MeHee 100 Thic. pyo0.

29,77% 30,20% 33,33%

Duznueckue auna u U

32,23%

33,96% 38,96%

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, anaBnﬁfomaﬂ KOMIIaHUA YCTaHOBUJIA,
YTO B Cliydyae€, €CJIM 3aJI0JDKEHHOCTh HE BO3BpaAlll€HAa B CPOK TpH KaJICHAAPHBLIX r'o/ia, TO BEPOATHESC BCETO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpallicHa U B bonee O3 THU I CpOK U BEPOATHOCTH €€ BO3BparTa oe3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaibHA. JJI1 Takol 3aJ0KEHHOCTH KpEAUTHBIE

yobrTkH (PD*LGD) ycranaBnuBarotcst B pasmepe 100% yist Bcex rpyrn KOHTPareHTOB.

KoaddunmeHTsl KpemuTHBIX YOBITKOB TOMJIEKAT NEPECMOTPY YTpaBIsIomeld KOMIaHHeH
©KET0JIHO, He MO3/(Hee TPEX MECALEB 0 HCTCUEHHH KaJleHAapHOTO roja.

5. Ilopsiaok onpenesieHusi peiiTHHra KOHTPareHTa

HaCTOS[HII/Iﬁ OOPAJAOK CIHIYKUT MJId OLCHKU KPEAUTHOIO PUCKA KOHTPArceHTa, IO KOTOPbIM
anaBnﬂ}omaﬂ KOMITIaHUs onpeacinia peﬁTHHF. B kauectBe peﬁTHHra KOHTpArcHTa UCIOJIb3YyCTCA:

— A4KTyaJIbHbIC Ha [JaTy OLCHKH peﬁTHHFH MOPUCBOCHHLIC KOHTPAreHTy KpCAUTHBIMU

PEHUTUHTOBBIMU areHTCTBaMHu. EcCiu KOHTpareHT MMeeT PEeUTHHTU Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX AareHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEeHTHHra
KOHTpareHTa MIPUHUMAETCA HauMEHbIINI u3 TPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHUHTOBBHIMU areHTCTBAMH C TMPHUMEHEHHUEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 Ta0iuIle COOTBETCTBUS IIIKAJl PEHTHHIOB!

BuyTtpennss
Peit 3 Moody's S&P Fitch peliTHHrOBast
eiiTHHroBast AKPA KCIepT woxens YK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peirimroas | AAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARY), | TS Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Pefitunrosas ruBBB-,
rpymma | BB+RY) | BB+ B2 B B B
BB(RU), ; . -
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpynma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CcC

— €CIM y KOHTpPareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEWTHHra KOHTPAareHTa MpPOM3BOAWTCS Ha OCHOBE BHYTPEHHEH
PEUTUHTOBOM Mozenu YTpaBistouell KoMnaHui. BHYTpEeHHUN peHTHUHT MPUCBAUBAETCS
10 MEXIYyHapOJIHOW INKaje COIIacHO TaOJIMIe COOTBETCTBHS IIKal pPEHTHHIOB
(mpuBeneHHOH BbIE). BHyTpeHHHI peHTHHT NepecMaTpuBaeTCs/TIOATBEP)KIAETCS HE

peKe 1 pasa B 1o, Win B Cl1ydac MOsABJICHUSA I/IH(i)OpMaIII/II/I 0 3HAYUTCIIbHOM YXYALIICHUU

d)I/IHaHCOBOFO IMOJIOKCHUA  KOHTparcHra.
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NIPHUCBOEHHOM KaXXI0My KOHTPareHTy-3aeMILHUKY, IIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN JEMO3UTapuil He MO3HEe JaThl Hadajla IPUMEHEHHs HACTOSIIHX
[paBun, a Takke exerogHo He mo3nHee 31 xgexabpst kKaxmoro roja. B ciywae
MepecMOTpa BHYTPEHHEIO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIECHHs O BHYTPEHHEM pEHUTHHIe NpPEeoCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTapHI0 He To3aHee | paboyero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpn nepBoHayambHOM NpPU3HAHWW 3aiiMa, aHanu3 (UHAHCOBOH OTYETHOCTH 3aEMIIMKA H
MPUCBOCHUE BHYTPEHHETO pEHTHHra IMPOBOAMUTCS HAa OCHOBAHMM IIOCHEIHEM IOCTYTHOM Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (QUHAHCOBOIl OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHUTHHTA TPOM3BOJUTCS HA OCHOBAaHUHU TOJJIOBOW OYXTaJTepCKOW OTYETHOCTH KOHTPAreHTa;

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYMTENBHOM YXYIUIEHUH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KIACHHE BHYTPEHHEro pedTHHra
MPOU3BOIUTHCS Ha OCHOBAaHMHU TOCNIEAHEH JOCTYIHON Ha MOMEHT aHajiu3a OyXralaTepCcKoW OTYETHOCTH
KOHTpareHra.

Ilpn onpeneneHuy peUTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH PEUTHHTOBOM MOJENIU
VYnpapnstomneld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— I JITIO3UTOB M CPEACTB, Pa3MEUICHHBIX Ha OaHKOBCKHMX CYETaX B KPEAUTHOH
OpTaHM3aIMH, HCIIONB3YETCS/ONPEAENseTCs PEHTHHT COOTBETCTBYIOUIEH KpPEIUTHOU
OpraHu3aluy;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsI/ONpeNeNsieTcs perHTHHr
3a€MIINKA M COOTBETCTBYIOLIErO MOPYYMUTENs, IPU YCIOBHUM HaJU4MA IO IOTOBOPY
NpPEeIOCTaBICHUs 3aliMa MOpY4YMUTENbCTBA. IIpM 3TOM OIEHKa KpEOUTHOIO pHUCKa
3a€MIIUKOB U MOPYYMUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXIOTo AOTOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOTO, 4YTO TPH HEHUCIOJHEHUH WIU
HEHQ/UIeKAIleM  HUCIIOJHEHHH  JOJDKHHKOM  OOECIIEYEHHOTO  MOPYYMTENHbCTBOM
00s13aTeNIbCTBa MOPYUYNTENh WU JOJDKHUK OTBEYAIOT TEped KPEeTUTOPOM COJHIApHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII0U€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBeyaeT
nepes KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIODKHHK, BKJIFOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHHE CyJeOHBIX M3/IePKEK 10 B3BICKAHUIO JIONTa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJIHEHHEM WM HEH3JJIeXalluM HCIIOIHEHUEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum 00pa3zoM, B cilydae, €CIId B OTHOIICHHH 3a€MIIHKA, MOPYIUTENS Y TIPaBISIOICH
KOMITAaHHEW TIPUCBOCHBI BHYTPEHHHE PEUTHHTH pa3HOrO YPOBHSA, TO B LEISIX
KOPPEKTUPOBKU CIPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAreHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MTPUCBOEHHBIX.

[opyauTenbcTBa NPUHUMAIOTCS B PacdyeT B OTCYTCTBHM IPOCPOYCHHBIX O00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuuTenbeTBa GU3MUECKUX JIUI HE IPUHIMAIOTCS B Pacyer.

5.1. MeToo/10rusi IPUCBOEHNS] BHYTPEHHEr 0 PeliTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIra, C I€JbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIuKa (cornacHo MyHKTY 13 Hacrosimux [Ipasm).

BxonHBIMU NaHHBIMU PEHTHHIOBOM MOJIENH SIBIISIIOTCS ONPEETICHHBIE XapaKTEPUCTUKHA KOMITAHUT
(punaHCcOBBIE ¥ HE(QUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PelTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUI TaKKe YUMUTBHIBAeT BIMSAHUE CTPAaHOBOTO M OTPACIEBOIO  PHCKOB.
KoppekTupoBka Ha ypoBEHb CTPAHOBBIX PUCKOB ITPOM3BOANTCSA HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa
CTpaHBl U CTENICHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMON KOMITAHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOpNOpaTUBHOM KOMIIAHHUM YYWTHIBAE€TCS B PEHTHHIOBOW MOJENN KaK B BHJIE OTAEIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAcIH MoKa3aTeNel AesITENbHOCTH KOMITaHHH.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec nmoarpymnmsl B Bec nmokazarenst B
Ilo na ()akTopoB ITokazarenu
Arpynna ¢ P UTOTOBOM Oasie UTOTOBOM Oasuie
Crpanossie dakTops! (25%)
Ouenka cpesbl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH ‘ 5%

84




JACATCIIBHOCTHU

XapakTepucTHKa YKOHOMUKH CTPaHBI 10%
Perynsaropnas cpena 5%
PeliTuHr crpansl 5%
Busnec-¢axrops! (30%)
C Typa BIaJ€HUs 5%
Ouenka cOOCTBEHHUKOB 10% TPYKTYp A 0
BeposTHOCT MOIIEPKKU 5%
PrIHOYHBIE TO3UIINHT 4%
OTpacieBor puck 8%
Ouenka OusHeca W 3aBUCHMOCTD oT
. ; 20% § 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%

®dunancoBbie hakTops (45%)

KauectBo oTyeTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuuuHa BeIpy4KH 1,1%
JnHamuka § OCHOBHBIX 4.4% BenmunHa COBOKYITHBIX aKTHBOB 1,1%
moKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jlonrosast Harpy3ka 10,1%
IlokpeITHE IPOIIEHTHBIX IIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
Hesasucumocts 3,4%
JocTyn K peIHKaM Kanuraua 2,0%
Koadpdumment TeKyIIei 2 7%
JIMKkBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddumuent MT'HOBEHHOM
(bpru 2,0%
JTUKBUIHOCTH
OKcrepTHas OIECHKA JUHAMUKA U 0.7%
MEPCIEKTHB MPUOBUTLHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Map:xa yrcToi mpuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplif 13 KOMIIOHEHTOB PEHTHHIOBOM MoeNu (IIepedeHb CM. B TaOJIHIIe) MPEACTABISCT COO0H
OT/IENTBHO B3TOC HANPABJICHHE HCCIICAOBAHUSI OJJHOTO MIIH HECKOJIBKUX aClEKTOB JAEATENbHOCTH KOMITAHUH
U OILIEHUBAETCS MO ompeenacHHoW mkane, oT 0 mo 120 OanoB. OreHka (HaKTOPOB MPOU3BOIUTCS
MOCPE/ICTBOM MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB 1 METO/1a IKCIIEPTHOTO aHAJIH3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelu(pHUKALUIO, TO €CTh 3aBHCUMOCTb
UTOTOBOTO Oayia OT JIOrapU(pMOB KOJIUYCCTBEHHBIX IEPEMEHHBIX H OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

HUroroBblii 6amn pedTHHIOBON MOJENH PACCYMTHIBACTCS KaK CyMMa IOJYYSHHBIX MO (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabJHIEe ()aKTOPOB U BECOB!

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIUIA TAHHOMY KPUTEPHIO BEC.

Heo0xoauMpIMH MCTOYHHKaMH MHGOPMALUK I aHaIU3a (UHAHCOBOTO COCTOSHUS KOMITaHHU
SIBJISIOTCS:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHIapTaMH (UHAHCOBOU
oruetHocTH (IFRS) w/mmm oOmenpuHATEIME cTaHmaptamu Oyxramrepckoro yuera CIIA (US
GAAP) 3a Tpm OTYETHBIX TEpHOIa C YU4eTOM IMpHMedaHuil. B ciydae oTcyTcTBHA, Oepercs
OTYETHOCTh, COCTABIIEHHAs 110 HAIMOHANBHBIM cTaHmaptam (mms Poccim — PCBY), wm
yIpaBJeHIECKask OTYETHOCTD;

— MaTepHaIbl CPEICTB MacCcoBOM MH(OpMaNny;

— ©XKEeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGpOpManOHHBIH MEMOPaHIYM;

— MaTepHasibl pEHTHHTOBBIX areHTCTB,;

— TpoYre NCTOYHHUKH KaYeCTBEHHON MH(OpMALNH O KOMITaHHH.
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HIrpadusie u 6orycHbIe Oambl. [Ipu BeIsIBICHNN (aKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM IOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JnaHHble (QaKTOpsl B 00s3aTeIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMAHUS (dakTopa, 3TOMYy (aKTOpy mpHcBamBaeTcs IITpadHON WM OOHYCHBIH 0ai, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEHTHHTOBOM MOJIEIH.

Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamwtoB (TOTAL SCORE), kommnanum
MIPUCBANBACTCS BHYTPEHHUI PEHUTHHT (COTJIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIei:

Urorossrii 6an BHYTVPGHHI’IP'I
pedTHHT
oT 1o (MexmyHapOIHAS
IKana)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
[oporoeeie 3HAYCHUS nokasarenen JEATEINEHOCTH OLICHUBAEMOT'0

KOHTpAareHTa/3aeMINUKa/ IeOUTOpa JUIsl LeJel MPU3HAHKUS aKTUBA 00CCLCHESHHBIM:

1. OTtpunarenbHbIN KanuTan (OTpUIAaTeNbHBIC YHCTHIE aKTHBHI);
2. YOBITKH IO UTOTaM 3aBepIICHHOTO (PUHAHCOBOTO rojIa;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtopos0rusi NPUCBOEHUsI BHYTPEHHEr0 PeHTHHIa KPeAUTHBIX OPraHu3aluii

PeiituHroBas Mojens HeoOXoguMma M ONpPENeNeHHS KPEeAUTOCHOCOOHOCTH —KpPEIUTHBIX
OpTaHu3aIyi, IPUCBOCHHUS BHYTPEHHETO PETHHTA U MOCIEAYIOMIETrO pacueTa KPEAUTHOTO PUCKA, C IIETBI0
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aLuHy.

BXonHbIMEM  TaHHBIMH ~PEUTHHTOBOH MOJENM SIBISAIOTCS  OIPEACICHHBIE XapaKTEPHCTHKH
KpEeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE(HHAHCOBBIC), B3BEIICHHBIE HMCXOIS M3 HX BaKHOCTH.
PeliTuHroBass MoJenb Tak)Ke YYUTHIBACT BIMSHHE CTPAHOBOTO pucKa. KoppekTwpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCHUMOCTH OM3HECa peHTHHTYeMON KPETUTHON OpraHu3alii OT CTPAHOBBIX PHCKOB.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec oz bl B Bec nokasarens B
Ioarpynma dhakTopon Pyn [oxazarenu
HWTOrOBOM Oasie HWTOrOBOM Oasie
Crpanossie dakTops (30%)
Orenka BIIUSTHUS Crpana u OCHOBHBIE BIHKH
N 30% ™ P 6%
CTPaHOBBIX PUCKOB JIESITENLHOCTH
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XapaKTCpI/ICTI/IKa OKOHOMUKHU CTpPaHbL

U YpOBEHb pa3BUTHS OaHKOBCKOM 12%
CHCTEMBI
PerynsitopHas cpena 6%
PeliTuHr crpansl 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIeHUA 10%
OreHka COOCTBEHHHUKOB 20% DYKTYP 0
BeposTHOCTh MOIIEPKKU 10%
Ouenxa  Gusieca PBIHOYHBIC TTO3UIIMA 4%
HK W3H u
1 N 10% JuBepcudukarusi mo Bujam OH3Heca 3%
KOHKYPEHTHOMU Cpe/Ibl 5
KpenutHas ucropust 3%
dunancosie GakTops (40%)
KavectBo oTueTHOCTH U
2% KauecTtBo oTUeTHOCTH M ayauTa 2,0%
ayura
KnuenTckas KOHIEHTpAaLUs B
HeHTpan 1,6%
AKTHBAX
Onepauu co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OIIEHKA Ka4yecTBa 390
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlonss  pPO3HUYHBIX  KPEOUTOB B 2 4%
KpEIMTHOM TOpTdere ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTuinbHOCTE W KOHIIEHTpAIHS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
CtpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00s3aTeILCTB H 10% KoHuienTpaius no cpouHoCTH 2,0%
JIUKBUJTHOCTh Jlons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNTbCTBAX ’
Hons oneparmii PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DkcnepTHas OIIEHKA Ka4yecTBa 0
HocTraro4HoCTh u o 3,0%
CTPYKTYpa KanuTaja 6% KalTana
PYKTYP JlocTaTouHOCTh KamuTaia 3,0%
DkcnepTHasl OIECHKA JUHAMUKH | 2 4%
[puOsIbHOCTH u MIepPCIIEKTHB NPUOBUILHOCTH '
3¢ (eKTUBHOCTH 6% PeHTabenbHOCTE aKTHBOB 1,2%
JIESITeITBHOCTH PenrtabenbHOCTh Kanuraia 1,2%
YpOoBEHb NPOLIEHTHON Map>Ku 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsieT coO0H
OTAENBHO B3ATOE HANPABICHWE WCCIEIOBAaHUS OJHOTO WM HECKOJBKMX AacHeKTOB JIeITeNbHOCTH
KPEIUTHOW OpraHM3aIlMH 1 OLIEHUBAETCs MO ornpeereHHoH mkaie, ot 0 1o 120 6anos. Ouenka GpakTopoB

IPOU3BOAUTCA MOCPCACTBOM MCTOZA (I)I/IHaHCOBI)IX KO3(1)(1)I/HII/IGHTOB 1 METOAa SKCIECPTHOI'O aHAIU3a.

PefiTuHroBass Mozens HMMeEET IMOJTYIOTapU(PMUUIECKYI0 CHENM(HUKANNIO, TO €CTh 3aBHCHMOCTD
UTOTOBOTO Oala OT JIOTapU(PMOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPEI).

UtoroBeiii O6amn peHTHHTOBOW MOJIENN PacCUMTHIBACTCSA KaK CyMMa IONYyYeHHBIX 1Mo (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEAECHHOTO B Ta0MHLe (aKTOPOB U BECOB!

TOTAL SCORE =X Xi = Ki, rye

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHUIO BEC.

Heo0X0MMbIMU HCTOYHUKAaMK WHQOPMALIUK JJIsl aHAJTN3a KPEAUTHBIX OPraHUu3alui SIBISIOTCS:
— OTYETHOCTb, COCTABJICHHAas B COOTBETCTBHM C MEXKAYHapOIHBIMH CTaHIapTamMu (QUHAHCOBOM
oruetHoctd (IFRS) w/mnm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX IEpHOJA C YIETOM NpPUMEUYaHUH. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! 10 HAI[MOHAJIBHBIM CTaHAApTaM WM yIpaBieHYecKash OTYETHOCTh. sl oleHKH
POCCHIHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOHW B
cootBerctBuu ¢ PCBY mo dgopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCoBOM MH(OpMAaIINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, THPOPMAIIMOHHBI MEMOPaHIYM;
— MaTepHaibl pEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIKsS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE NCTOYHUKU KaueCTBEHHOW MH(OPMALIUK O KPETUTHON OpraHH3aI|H.
CpEeIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadubie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TIOBJIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPETUTHON
opranuzanuu. JlaHHble (pakTophl B 0053aTENBHOM MOPSIKE MOJPOOHO OMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BOXHOCTU BIMSHUS (hakTopa, 3TOMy (akTopy NmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxomss w3 kommdectBa HaOpanHbIXx ntoroBeix OamwtoB (TOTAL SCORE), xpenurtHO#
OpraHu3aliy IPUCBAWBACTCd BHYTPEHHMH PEHTHHI (COTIIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIeH:

Hrorossliii 6amn BHYTPCHHI/Iﬁ
perTHHT
oT 110 (MexayHapoaHas
1IKazia)
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

[oporoBbie 3Ha4YeHUs] TMOKa3aTeneil JAeATeIbHOCTH OILCHHBAGMOTO KOHTpareHTa/KpeauTHON
opraHu3auu/ae0uTopa Uis Lelel NPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomu mpocpodeHHBIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH TI0 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns xpenutHOW opraHm3anueii oO0sS3aTeThbHBIX HOPMATHBOB, COONIO/ICHHE

KOTOPBIX TPENMUCHIBACTCS KPeIUTHBIM opranm3anusM Uucrpykimeii 180-U1 banka Poccum.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10JKEHHOCTDh B TeYEHHE CPOKA ONEPAIMOHHOI0 MK/

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HApYyUIICHUS yCJI0BUH

YcaoBusa AJIA IIPU3HAHUA

Bun neduropckoii N
Ae0MTOPCKOM 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTeIbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
3a10/KeHHOCTH)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JDKEHHOCTD
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThI
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/DKEHHOCTD
10 BbBIILIATEC OUBHUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEHN C AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHHs
SMUTEHTOB, J0XOJaM IO TasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BEIILUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHI OTcyTcTBHUE TPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

OTcyTcTBHE IPU3HAKOB

Jebutopckas  3aq0DKEHHOCTD oOecIieHEHUS

0 BBIIIATE J0XO0JA OT Y4acTHsI obecIieHeHne POU3BOUTCS C
B YCTaBHOM KamuTaje (monu CpOK BBIILIATHI J0X0/1, MEPBOTO JIHS IPOCPOUKH
000) cornacHo pemrenuto ObmecTsa 00s13aTeIBCTB 00IIECTBOM

He TpeBBITIaeT 25 pabounx gHer

Jebutopckas  3a107DKEHHOCTb
10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux aHsS
o0ecLieHEHUS p A

2 Jlns HeonmepauMOHHON J€OMTOPCKOM 3aJ0JKEHHOCTH JIONYCTUMBIH CPOK HapyIIEHHs yCJIOBHI
WCIIOJTHEHUS 0053aTEeIbCTB KOHTPAreHTOM HE IPEIyCMOTPEH.
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Jebutopckas  3a70DKCHHOCTb,
BO3HHKIIIAs B pe3yabTare
MepeBoia JIEHSKHBIX CPEICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThI
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 paboumx mHEH ¢ maThl
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTIIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3a0/DKEHHOCTD
10 IEPEMEHHOM 4acTU apeHIHOU
IIaTel (HampuMep, BO3MEIECHHE
KOMMYHAJIbHBIX pacxoioB,
IIaTa ¢ TOBapoobopoTa)

Cpok mnoramieHus
3aI0JKEHHOCTH HE MPEBbIIIAET
25 paboumx IHEH ¢ TaThl
HaYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx IHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBHI1 10rOBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYUCICHHBIM  MPOIICHTaM
Ha OCTaTOK JIEHEKHBIX CPEICTB
Ha pacyeTHOM CUeTe

OTcyTCTBHE NPU3HAKOB
o0eclLieHEHUS

obecIieHEeHHE POU3BOUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s3aTeabCTB OaHKOM

Jebutopckas  3a0KEHHOCTD
O CHeNKaM KYIUTU-TIPOJaxu (1o
KOTOPBIM HacTynuja HauOoiee
paHHsS JaTa pacdyeTroB), B TOM

qHCIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaadn

eBpooOnuranuii B OIUIaTy
obmuranuii Mpu UX pasMenieHUH
(B TOM 4HCIIe B ClTydae nepeaadu

OTCyTCTBHE NIPU3HAKOB
00eCIIeHEHHS
Cpok noraieHus 1e0UTOpCKOM
3aJI0JDKEHHOCTH He Oosiee 15
pabouux JHEH C 1aThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
MPOJIOHTAIMH U

3 pabouux JHS

(yctynkm) BCEX .

TNepe3aKIII0YEeHUH JOTOBOPOB).
HUMYIIECTBEHHBIX W HHBIX IIpaB
o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OtcyTcTBHE IPU3HAKOB
00eCIeHCHHST

ABaHChI (® TomM umcrne | Cpok morameHus AeOUTOPCKOI
rapaHTUIHBIN JIETIO3HT), 3a10JDKEHHOCTH He Ooee 15

BBIJAHHBIC 110 CACJIKaM 3a CYCT
UMYIICCTBA CDOHI[a

pabounx 1HEH ¢ 1aThl ee
BO3HHKHOBEHUSI (C y4E€TOM CpOKa
MIPOJIOHTAINY U
TIepe3aKIIIOYEHIH JOTOBOPOB).

3 pabouux AHS

Oco0Oble YciaoBusi, ipUMEHSAEMbIC 1J11 OLIEHKH U o0ecIeHeHU st IleﬁﬂTOpCKOﬁ 3aJ0/JJ2KCHHOCTH, HE

ylcasamloﬁ B Ta0JIMIIEe BBIIIIE:

— JnebuTopcKas 33/I0JDKEHHOCTh M0 aBaHCaM, BBIJIAHHBIM Ha OIUIATy YCIYT CIIEHHAalIn3UpOBaHHOTO
JICTIO3UTApHsl, ayIUTOPCKOW OpraHU3alvy, OLEHIIUKY, OWp)Ke W JIHIy, OCYIIECTBISIOMIEMY
BEJICHHE peecTpa BIIaJeNbleB WHBECTHIHOHHBIX maeB [IM® u Ha ommary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTENBHBIM YIPaBJICHUEM, OLIEHMBACTCS 10 HOMHMHAIY M OOECIEHHUBAETCS C
Y4eTOM KpEIUTHOI'O PHUCKAa B COOTBETCTBUHM C IOPSIKOM, ykazaHHOM B [Ipwiioxkenun 4, 1o
UCTeueHnH 25 paboumx JHEH C JarThl OKOHYAHHS CPOKa OKa3aHWsl YCIYr, YCTaHOBJICHHOM

YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Yrpapisiomied kommanmu [IM®, BO3HUKIIAs B pe3ylbTare
HapylleHWs MpaB BIAACIbIEB WHBECTUIUOHHBIX I1aeB,
00€eCIIeHUBAETCsI C Y4EeTOM KPEAWTHOTO PHCKA B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHAILY H

[punoxenun 4, mo ucredeHnn 25 pabovnx THEH ¢ TATH €€ BOSHUKHOBEHIUS.
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OOecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOU3BOJUTCS TpPU  COOIIONCHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WIIU IOTalIeHus IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEIICTBUEM HETATUBHBIX MPOIIECCOB, BOSHUKIINX B AESTEIBHOCTH JOIDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELICHUIO HAJOTrOB U3 OIODKETa OLIEHHBAESTCS 10 HOMHHAITY
U He oOeclleHMBAeTCsi HE3aBUCUMO OT CPOYHOCTH €€ IorauieHus. B ciydae mojydeHHs OT HaJOrOBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO Hajora,
NPOMCXOIUT TpekpanieHue mnpusHanus B [IM®D neOuTopckoil 3aJ0/KEHHOCTH O BO3MEIIEHUIO CyMMBI
HaJjora, B pasMmepe, YKa3aHHOM B TaKoOM pelIeHnH.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIEeCTB C OTpaHMYEHHON OTBETCTBEHHOCTBIO;

— llennple Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEAENUTH CIPABEIIMBYIO CTOMMOCTD
HHBIM CIIOCOOOM;

— Heasmxumoe uMyiiecTBo;

— Vmy1ecTBeHHBIE TTpaBa U3 JOr0OBOpa MHBECTUIIMOHHOTO TOBAPHIIECTBA;

— HMmy1iecTBeHHbBIE [TpaBa U3 JOTOBOPOB Y4aCTHsl B JI0JIEBOM CTPOMUTENLCTBE;

— HMmy1ecTBeHHbIE [TpaBa, CBSI3aHHbIE C BOBHUKHOBEHUEM ITPpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIDKMMOCTH (€ro 4acTh) IOCIE 3aBEpIISHUs €ro CTPOUTENbCTBA (CO3[aHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOW IO KOTOPOMY SIBJISIETCSl IOPUAMYECKOE JIMIO, KOTOPOMY HPUHAJISKHUT IPaBO
COOCTBEHHOCTH MJIM MHOE BEII[HOE IPaBO, BKIIIOYAs IPABO apeH/Ibl, Ha 3eMEJIbHBIN Y4acTOK, BBIICICHHBIH B
YCTAHOBJICHHOM MOpAAKE Ul LeJed CTPOMTeNIbcTBa OOBEKTa HEOBHKUMOCTH, M (WIH) HMEIOIHUM
paspelieHre Ha CTPOMUTENHCTBO OOBEKTa HEIBM)KMMOCTH HAa YKAa3aHHOM 3EMEJIBHOM Yy4acTkKe, JH0o
IOPUIMYECKOE JIMI0, MHBECTHPYIOLIES AEHEKHBIE CPEICTBA WIM HHOE HMYLIECTBO B CTPOUTENHCTBO
00beKTa HEIBIKIMOCTH;

— [lpoexTHass JOKyMEHTalMs MUl CTPOWTENbCTBA MM PEKOHCTPYKIMH  OOBEKTa
HEJIBI)KUMOCTH;

— [paBa apeH b1 HEABMKUMOTO UMYIIECTBA;

— [pouast neburopckast 3a0JPKEHHOCTh, B CIIydae HAIWYWS TPU3HAKOB OOECICHEHHS H
HEBO3MOYKHOCTH MHBIX METOJIOB OTIPEIEIEHHS CIPaBEIIMBOI CTOMMOCTH.

— TlpenBapurtensHBIi TOTOBOP Ha IPUOOPETEHNE aKTHBA

— HexBanmudunupoBanHble  WHOCTpaHHBIE  (puHaHCOBBIe  WHCTpyMeHTHl  (HUDN),
BKJIFOYaeMbI€ B COCTAaB aKTHBOB MHBECTUIIMOHHOTO (DOHIIA B CBS3M C pealM3alueil 1pas,
3aKpEIIEHHBIX COCTABJSIFOIIMMK MHBECTUIIMOHHBIA (DOHI NEeHHbIMH OymMaraMu WId
NPETyCMOTPEHHBIX ~ COCTaBIIIOIIMMH  WHBECTHIUOHHBIA  (OHI  MPOWU3BOIHBIMU
(hMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLUOHHBIE NPaBa).
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IIpuioxenue 7. [lepeyeHb MHAEKCOB, HCIOJIb3yeMbIX B LeJISIX ONpe/iesIeHUus!

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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IIpuaoxenue 8. Poinkyu, nHGopManus KOTOPBIX HCHOJIb3YeTCs A
omnpenejJeHus HaudoJiee BHITOHOI0 PbIHKA /1JIs1 LEHHO OymMaru

1) Ily6muuHoe aknmoHepHOe 001IecTBO "MockoBckas bupxa MMBB - PTC",
2) Tly6nuunoe akuuonepHoe o6miectBo "Cankt-IletepOyprekas oupxa";
3) 3akpsiToe aknnoHepHoe o6iectBo "Cankt-IlerepOyprekas BamrotHas Bupixka';

IIpunoxenue 9. KnupuHrosblie ceptudmkartbl yyactus (KCY) U PENO C
KCYy

Buabl aktuBoB KnupuHrosbie cepTudmKaTbl y4acTms
Kputepunn Mpu3HatoTca B AaTy 3auymcnenns no cdety AENMO (3a uckioueHreM HEHHBIX
npu3HaHnsi Oymar mepegaHHBIX IO CAETKaM, COBEpIIaeMbIM Ha BO3BPAaTHOI OCHOBE, IIPU COXPAaHEHUU

KOHTPAareHTOM IO Clielike 3a co0OW 3HAYMTENbHOM 4YacTh BCEX PHUCKOB M BBITO[,
CBSI3aHHBIX C BIAZIEHUEM LIeHHBIMU Oymaramu — cienku PEIIO).

Kputepmnn MpekpalleHne npu3HaHUS [AEHEeXHbIX CPeaCcTB W LEHHbIX 6yMmar,
npekpaweHuns nepefaHHbIX B KJWPWUHIOBLIA Mys, He npoucxoauT. [Joxoabl U UHble
npu3HaHus BbIMJaTbl MO UEHHbIM 6yMaraMm, nepenaHHbiM B WUMYLECTBEHHbIN nyn,

NMPU3HAKTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnupuHrosble cepTUdUKaTbl y4yacTus MNpeKpallalT MNpu3HaBaTbCa C
AaTbl UX cnmcaHusa co cyeta AEMNO (3a uckimoueHneM HEHHBIX GyMar HepeianHbIX
M0 CHeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, NMPH COXPAHEHHH KOHTPATEHTOM IO
clelIKe 3a OO0 3HAYMTENBHOW YacTH BCEX PHUCKOB M BBITOI, CBA3aHHBIX C BIaJCHHEM
1eHHBIME Oymaramu — caenku PEIIO).

CnpaBeagnunBasi CnpaBeanvBasi CTOMMOCTb aKTUBOB, MepefaHHbiX B KJAWUPUHIOBbIA My,
CTOMMOCTb onpenensieTcs B COOTBETCTBUM C HACTOALMMW MpaBunamMuM B 06LLEM
nopsiake.

CnpaBeanmeas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4yacTUs paBHa
«0» (Hyno).
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Joxoabl NO uUeHHbIM HymaraM, nepefaHHbIM B WMYLLECTBEHHbIA Myn,
Nnpu3HalTCca B coctaBe ®oHAa, cornacHo HacToswmMm lMpasunam CHA.

B octanbHoM, caenkn PEMO ¢ KCY oueHMBAKOTCA aHaNorM4yHo caenkam
PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeTa KOTopbiX OonucaH B n.5
Mpu3HaHWE N oueHKa LieHHbIX 6yMar, B T.4. AeNO3UTHbIX CepTUDUNKATOB.
CnpaBegnveas CTOMMOCTb AebUTOPCKON 3a40/MKEHHOCTU K MOJSIyUYEHUHO
rnepefaHHbIX AeHEeXHbIX CpeACTB Mo NepBON 4YacTn aorosopa o6paTHOro
PEIMO KOppeKkTUpyeTcs B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K o6ecueHeHn0, B COOTBETCTBMU C lNpunoxeHuem 4.

HaTta u cobbiTus,
NpuUBOASLLErO K
obecLeHeHunto

Cnuncok o06wux cobbiTnin, npmBoaswMX K obecueHeHuto, yKas3aH B
MpunoxeHun 4.

Mpunno:xenue 10. HexkBannpuuupoBanHbie (UHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbIe B COCTAB AKTHBOB 12¢BOr0 MHBECTHIMOHHOIO (DOHIA B CBS3H C
peanu3anuen Mpas, 3aKpPeIIeHHbIX COCTABJIAKIUMI HHBECTUIHOHHBIN QOHT
HEeHHbIMH OyMaraMy WM NpPeAyCMOTPEHHBIX COCTABJISIIO MU
WHBECTHIHOHHBIH (OHI NPOU3BOIHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH.

Buabl aktuBoB

HekBanudunumpoBaHHble WHOCTPaHHble (WMHAHCOBbIE WHCTPYMEHTDI
(HN®W), BkNtovaeMble B COCTaB aKTUBOB MHBECTUUMOHHOIO ¢doHza B
CBSI3W C peanM3auvMert npaB, 3aKpPernseHHbIX COCTaBASHOWMMMU
WHBECTULUMOHHLIA (OHA UEHHbIMKM 6yMaraMm WM npenycMOTPEHHbIX
COCTaB/IAOWNMMU MHBECTULINOHHbIM doHa NMPON3BOAHbIMU
(PUHAHCOBbLIMU MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

Kputepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGOpoM (OpMbl BbiNsaThl AMBUAEHAOB C AaThl
3auncnenms HUOW Ha cueT, npegHa3Ha4vyeHHbIn ans yyeta HNON:

- MNpuU3HatoTCsa, W yuuTbiBaloTca B ¢opMme npaB TpeboBaHus,
noaTeepxaaeMmblx HUOW, K 3MUTEHTY Mo BbiNnnate AWMBUAEHOOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTH, B cny4dae, ecnm Takon HUOU He
MOXET OTUYXAATbCS OTAESbHO;

- NMPU3HAIOTCA B KA4yeCTBE CaMOCTOSTE/IbHbIX aKTMBOB, BKJ/IIOYAEMbIX B
coctaB umywectsa MN® B cBSA3M C peanusaumeinn MHBECTULMOHHbIX
npas, ecnn Takon HUOWU MoxeT oOT4dyXaaTbCad OTAENbHO, Kak
(PUHAHCOBLIN aKTUB.

HN®WN, cBA3aHHble C peanusaumen MHBECTULMOHHbIX NpaB Ha y4vacTtue
B pa3MelleHMKn, pacnpeaeneHmm, KoHBepTauuum LeHHbIx 6ymar, B
Hanbonee paHHIOKO M3 AAT:
e 3KC-AMBMAEHAHAs AaTa WawW gata/ Bpems pacnpeneneHums
HNOW;
e paTa 3aumcneHns HAOWU Ha cueT, npegHasHa4YeHHbIN Ana y4deTa
HNOWN,

-  Npu3HatoTcsa, W yuuTbiBaloTca B ¢dopMme npaB TpeboBaHus,
noaTreepxgaembix HAOWU, K aMnTeHTY B cnydae, ecian Takon HUDOU He
MOXET OTYYXAaTbCs OTAENIbHO;

- MPU3HAIOTCS KayecTBe CAaMOCTOATESNIbHbIX aKTUBOB, BKJIOYAEMbIX B
coctaB wumyuwectsa [MN®, ecnn Takon HUDU MoOXET OTYyKAATbCS
OTAENbHO, KaK (PMHAHCOBbIM aKTMB

Kpunrepunmn
rnpexkpaiwjeHns
npyu3HaHus

HNO®W, cBazaHHble c BbIGOpoM popMbl BbiMiaThl ANBMAEHAOB (B Cily4dae
MX MNpU3HaHMA OTAeSbHbIM aKTWMBOM), a Takxe npasa TpeboBaHwus,
noareBepxaaembie HU®U, npekpallatoT npru3HaBaTbCs C 04HOW M3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHEXHbIX CPeACTB WU UHbIX
aKTUBOB, NpaBO Ha NoJjlydeHMe KoTopbIx npeaocTtasnser HAOU,
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T.e. UCMOJIHEHUS BCEX NpaB, KoTopble npegocrasnser HAOU n
peanusaumio KoTopbix Bblbpan MN®;

e paTtbl cnucaHnsa HNOWM co cyeta, npeaHasHaAa4YeHHOro gns ydyeta
HUON.

MpaBa TpeboBaHus (aebuTopckas 3a40/KEHHOCTb), NPeaoCTaBISeMble
HA®WU, B oTCyTCTBME MpuU3HaAKoB obecueHeHUs KBaanduumpyoTcs B
KayecTBe onepaunmoHHON AebUTOpPCKOM 3a[0/MKEeHHOCTU B TedeHue
BCEro CpOKa, YCTAHOBJIEHHOrO 3MUTEHTOM AJiI9 MOJYYEeHUS AO0JIEBbIX
aKTUBOB W/WIN AEHEXHbIX CPeACTB, €CNM TakoW CPpOK He MnpeBbllaeT
25 pabouunx gHel. Ecnn yctaHOBMEHHbLINM CPOK Ana BbINAaTbl AOXO0Aa
npesbiwaeTr 25 pabounx aHen, To npaBa TpeboBaHusA (Aebutopckas
33a[0/MKEHHOCTE)  MOryT 6bITb  KBanAuduumpoBaHbl B  KadecTBe
onepaunoHHom aebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CYXXAEHMIO YMPaBASOLWENA KOMMaHUK.

1. CnpaBegnvBasi CTOMMOCTb npaB TpeboBaHuin (aebutopckoin
3a40/KEeHHOCTM), noaTteepxaaemon HUODW, cBa3aHHbIM C BbI6OPOM
¢opmbl BbiNJaThl  AMBUAEHAOB, KOTOpblE He npusHatoTcs
caMoCTosTENbHbIM  (PMHAHCOBLIM  MHCTPYMEHTOM, OnpeaensieTca B
3aBMCMMOCTW OT TOro, kKakow Bbl6op caenaH YK A.Y. MN® B yactu
¢dopMbl BbINNaTbl ANBUAEHAOB.

1.1. Ecam npasa m3z HUOU pgna MU (c ydyeToM NpousBeAeHHOro
Bblbopa) npeanonaraldT  MoslydYeHWe  AEHEeXHbIX  CpeactB, TO
cnpaseanuBasl CTOMMOCTb TakKmx nMpaB B Buae Aebutopckon
33[l0/DKEHHOCTH, OMNpefenseTcd WCXoAs W3 pasMepa AuBuaeHAa,
NPpUXOAALLErocs Ha OAHY UeHHYK 6yMmary, M KoJnyecTBa OCHOBHbIX
LeHHbIX 6yMar, yuyTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-AMBUAEHAHYHO
[aTy, C Yy4yeTOM TMJIaHOBOrO [ABMXXEHUS LUeHHbIXx 6ymar [o patel
pmkcaumn peectpa BragenbLUeB BKIIOUNTENBLHO.

1.2. Ecam npaBa u3 HUOWU (c ydyeToM npowmsBefeHHOro Bblibopa)
npeanonaratoT nonyvyeHne LeHHbIX bymar, To cnpaseanveas CTOMMOCTb
Takux npaB B Buae A[ebUTOpPCKON 3a[40MXKEHHOCTU, onpeaenseTcs
ncxoaoa W3 CNpaBeasMBOM  CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocrasgnser HUOW, onpepensieMoin B COOTBETCTBUWU C
MoAeNnsMM OUEHKMU, YCTaHOBJIEHHbIMU AN Takux 6Gymar HacToawummu
Mpasunamn CHYA.

1.3. B cnyyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTBe onepauMoHHON AeBUTOPCKOM 3aA40/1)KEHHOCTU, cnpaBenivBas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cyMmme
3a40/DKEHHOCTU, ornpedeneHHoW B MOpsaKe, YKa3aHHOM Bbile, B
TeyeHne MPUMEHUMOro CpokKa ANsa KBanudukaumm 3af0/DKEHHOCTU B
KayecTee onepaunoHHON.

1.4. Mo wucreyeHMn cpoka kBanudbukauum npaB TpeboBaHui
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsf3aHHbIM C BbIOOPOM
¢dopMbl  BbINIaTbl  AMBUAEHAOB, B  KayecrBe  OnepauvoHHOWN
0ebUTOpPCKON 3a40/HKEHHOCTU  WMNM B Cllyyae BO3HUKHOBEHUS MHbIX
cobbITUin, NpumBOAALNX K obecueHeHulo, crnpaBeanuBas CTOMMOCTb
ornpenenseTca B COOTBETCTBMMU C [1punoxeHunem 4.

2. Cnpasegnmeasg ctomMmocTe HUWOW, npu3HaHHbIX B KayecTBe
caMoCTosTeNbHbIX (DMHAHCOBbLIX aKTMBOB oOrnpeaenseTcsa B crieaytolieM
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nopsaake.

2.1. Ecin HUOWU ponyweHbl K OpraHM3OBaHHbIM Topram, TO
cnpaseanueBas CTOMMOCTb  onpegenseTca NO  aHalormm W B
COOTBETCTBMM C MOAENAMM OLEHKW CnpaBensiMBoOM CTOMMOCTWU LIEHHbIX
6ymar, ycCraHOBNEHHbIX HacTtoswuMmn [MpaBmnamm CYA Ha nepBOM
ypoBHe. B cnyyae OTCYTCTBMS WCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanueBas CTOMMOCTb OnpefensieTca B nopsake, yCTaHOB/IEHHOM
ona HAOW, He gonyLleHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponyuweHbl K OpraHmM3oBaHHbIM TopraMm (uam
OTCYTCTBYET LeHa NnepBOro YpOBHSA), TO CnpaBeanMBas CTOMMOCTb
onpeaensieTcsa OAHUM U yKa3aHHbIX CnocoboB:

e B cnyuae, ecnn HNOU npepocTtaBnseT npaBo yyacTus B
pa3MeLLeHnmn, pacnpegeneHmmn, KoHBepTaumMm UeHHbIX bymar, 1o
cnpaseanueas ctoumoctb HN®W, npu3HaHHbIX B KayecTse
CaMoCToATesNbHbIX (DPMHAHCOBbLIX aKTUBOB, ONMpeaensieTcs no

dopmyne:

FV = max[FV;, — L;0]
lpe:
FV,, - cnpaseanueas CTOMMOCTb BCexX BWAOB aKTUBOB,
nognexatwimx BKJIOYEHUKD B cocTaB wuMmywectea [IMD B
cootBeTcTBMM ¢ HUWDWN, onpepeneHHas B COOTBETCTBUM C
HacTtoawmumm [paBunamm CYA (ans UeHHbIX 6ymar AonycTtuMo
MPUMEHEHNE MOAENN OLEHKW CTOMMOCTM OyMmar, Ans KOTOPpbIX

MMEETCS aHANOMMYHbIA aKTUB*);

*Ecnn uH@opmMaunw o0 Ko3pdUUMEHTE KOHBEpPTauMu HEBO3MOXHO W3B/E€YL U3
COO6LEeHNsT O KOpropaTMBHOM AeHCTBUM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoAanMble CBEAEHUSI O KO3PPUUMEHTE KOHBEpTauuu A/ OfpenesieHns
cToMMOoCTU akTuea rpesocTasisioTCs Ynpasnsitoweii KOMMaHui B
Cneunann3npoBaHHbIi 4eN03UTapui.

L - cymMMa o6s3atenbcrs (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOUMMOCTb WMHOIO BO3MELLEHMS, MPUHUMAEMOro B CYeT
onnaTbl LeHHbIXx 6yMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbiMyCKa) WM UCNONHEeHUa 0653aTenbCTB NpU  KOHBepTauuu
LLEeHHbIX B6ymar.

e B cnydyae, ecan HUOWN nopoxpaeT TBepaoe LOroBOpHOE
obsasatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHNeM, pacnpeaeneHneM WM KOHBepTaunern  LeHHbIX

6ymar, To BenuuMHa crnpaBeanvBOM CTOMMOCTM OnpeaensieTcs no
dopmyne:

FV = FVps — FVygs
ne:
FVyeens — CMPaBeAsMBasf CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bln BblgaH HU®WU, ¢ yyeToM MHOrO AOMNOSIHUTESIbHOrO
BO3MELLEHNSA MpU YCOBUU, €CAM OHO NpeayCMOTPeHO TBEpAbIM
OOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecnu nofsyyeHa oTpuuatenbHas BeMduHa
cnpaseanneon ctommoctu (FV), To ctommoctb HNOU, cBs3aHHbIX C
peanusaumein MHBECTULMOHHbBIX NpaB Ha y4dacTve B pa3MeLlleHun,
pacnpefeneHnm, KOHBepTauum LeHHbIX 6ymMar, NpusHaeTCcsa paBHOM
HYNl0, @ BEINYMHA OTPULLATENIbHOM OLIEHKW OTpaXaeTcs B coCTaBe
KPeaMTOPCKOM 3a40/KEeHHOCTH, Kak obsi3atensctso ns HAOU.

e Cnpaseanueas ctoumoctb HUOWN, cBsA3aHHbIX ¢ BbiI6GOpoM HOpMbI
BbINJaTbl AMBUAEHA0B, ONpeaensieTcs B COOTBETCTBUM C MOPSAKOM,
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YCTaHOBJ/IEeHHbIM B NMyHKTax 1.1 — 1.4 HacTogdwero MpuioxeHus.

B ToM cnyyae ecnu ycnoBusi KOprnopaTMBHOIO COObITUS HE MO3BONSAIOT
NMPUMEHUTb U3/TI0XKEHHbIE METOAbl OLEHKM NMBO Mo COCTOSHUIO Ha AaTy
OLIEHKM OTCYTCTBYHOT AOCTYMHbIE NCXOAHbIE AaHHblE, HeobXoaMMbIE O
onpegeneHns cnpaseanneson  ctommoctn  HUOW, cnpaseanueas
ctouMmocTb HUOWU onpenensercd Ha OCHOBaHMM OT4veTa OLEHLWMKa,
cooTBeTcTBYytowero TpebosaHusm  depgepanbHoro 3akoHa  "06
MHBECTULMOHHbIX doHAax", TMpPUHATbLIX B COOTBETCTBUM C  HUM
HOpPMaTMBHbLIX akToB, YkasaHusa N° 3758-Y wn Hactoawmx [lpasun
onpepenenmns CHA

Mcnonb3oBaHme  crnpaBeanuBoii  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHMM  OTYeTa  OUEeHLWMKa, OrpaHuU4YMBaEeTCa  YCJIOBUSMMH,
MPUMeHsseMbiIMiU B CJlydae BO3HWKHOBEHUS COObITUI, Beaywmx K
obecLeHeHMI0 aKTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpasepnvBass CToMMOCTb npaB TpebosaHua w3 HUOU,
CBSI3@aHHbLIX C peanu3aumein WHBECTUUMOHHbLIX MpaB Ha ydacTve B
pa3MelleHnn, pacnpegesieHnn, KOHBepTaumum LUeHHbIX 6Oymar, u
KOTOpble He rnpu3HatoTCcA CaMOCTOATENIbHbIM (1HaHCOBbIM
WHCTPYMEHTOM, onpejenserca B COOTBETCTBMM C MNOPSAAKOM OLEHKU
YCTAQHOBJ/IEHHbLIM B MNYHKTe 2.2. HacToswero npuioxeHusa ansa HNOWU,
npeaycMaTpMBaloWmMX aHasIorMyHble npaBa, C y4eToM OCobeHHOCTeln
YCTa@HOBJ/IEHHbIX HUXE.

CnpaBeanvmeass CToMMocTb npaB TpeboBaHus n3 HNDOU, cBaA3aHHbIX C
peanunsaumen UHBECTULMOHHLIX MpaB Ha Yy4dacTMe B pa3MeLleHuu,
pacnpeneneHmn, KOHBEpTauunM LUeHHbIX Oymar, onpegeneHHas no
dopMynaM, yCTaHOB/EHHbIM B MYHKTE 2.2 HACTOSALWEro MNpUSIOXEHMS,
oTpaxaeTcsd B KaudecTBe AebUTOPCKON 3a[0/HKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUNOW. B cnyyae ecanm nosyvyeHHas BenMuMHa
cnpaBeanuBoi CTouMoCTU npas TpebosaHus nsz HUOWU (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBeanMBas CTOMMOCTb OTPaXaeTcsd B COCTaBe
KpeanTopCKOM 3a0/HKEHHOCTH, KaK obsazaTenbctso us HUOW.

4, Hezasuncmumo oT NONOXEHWNM (meTopoB OLIeHKHN),
YCTAQHOBJ/IEHHbLIX B MyHKTaxX 2.2 - 3 HacTosWero npuioXeHUs B TOM
cflyyae, ec/iM Ha paTy Mpu3HaHug akTMBa M Ha nocnejyowme AaThbl
OLEHKM OTCYTCTBYET JAOoCTynHas wHdopMmaums, JocratoyHas Aans
onpeaeneHns crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHMA COOTBETCTBYHLEN MHOpMauMn crnpasensivBas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCH PaBHOM HYJI0 UCXO0AA U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOWM UeHHOoN 6yMaru
yXXe BK4aeT B ceba AonyweHMs YYaCTHMKOB pPblHKA O CTOMMOCTM
npepocrasnsemblx npas wun3  HUOWU, KoOTopble  MCMOMAb3YHTCS
Y4YaCTHMKaMWN pblHKa NpU YCTaHOBJIEHUM LEeHbl Ha OCHOBHOM akTue. C
Hanbonee paHHeW AaTbl, C KOTOPOM WHbOpMaums, AOCTaTouyHas Ang
onpeeneHnus cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnogaeMon cnpasegsiMBasl CTOMMOCTb OnpedensieTcs B 0b6uwem
nopsifke yCTaHOBJIEHHOM B HACTOSILLEM MPUSOXKEHUN.

3a40/MKEeHHOCTb cyMTaeTcsa AedONTHOM:

e E€CNU [AeHeXHble CcpeAcTBa He MOCTYMW/M Ha CUYET, OTKPbITbIN
ynpasnsaiowen komnavnm A.Y. MA® - ¢ gatbl, cneayrowen 3a gaton,
YCTQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTUMBHOIMO  AENCTBUSA
3MUTEHTa;

e B cCnydae oduumanbHoro onybnmkoBaHua — coobuieHus o
6aHKpOTCTBE B OTHOLWEHUM aMUTEHTa (nua, 0693aHHOro No LEHHOM
bymare) - c pgaTtbl oduuMmanbHoro onyo6sMKOBaHUS  TaKoro
coobueHuns.

Cnucok obuwmx cobbiTnii, NpmBoAsaWMX K ob6ecueHeHUIo, YKa3aH B
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MpunoxexHun 2.

B TOM cnyvae, ecnu peanusauus MHBECTULMOHHbBIX NMPaB HEBO3MOXHa B
cBA3n C pgencremsamMmn  (6e34eiCTBMEM) WMHOCTPaHHbIX Aeno3uMTapHO-
KNIMPUHIOBbIX KOMNaHuin (B T.4. Euroclear un Clearstream) u xpaHeHue
WHOCTPaHHbIX  UeHHbIXx 6yMar, no KoTopbiM BblgaH HUODH,
ocyllecTenaeTcs Ha CyéTe HOMWHANbHOIO AepXXaHus
cneumanmMsmMpoBaHHOro aenosmtapus, otkpbitoro B HKO AO HPA, u no
KOTOpbIM BbINaTa He MoXeT 6biTb npousBedeHa B pybnax B
COOTBETCTBMW C [OENCTBYHOWMM 3akoHoAaTenbCTBoM PO (ycnosue o
BblNJslaTe NMpUMeHsIeTca B ToM, cnyyae ecnn HUOWU npegycmaTpusatoT
BbINATy AEHEXHbIX CPeacCTB WM npaBo Bblbopa ¢GOpMbl BbiNNaThI
OVBUAEHA0B), TO C AaTbl NpU3HaHUA cnpasennmBas CTOMMOCTb HUOU
(npaB TpeboBaHun n3 HADGWN) moxeT 6bITb NPU3HAHA PaBHOW HYJ/IO Ha
OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUA YNpaBasiowen KOMNaHuu.
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