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[IN® — maeBoil WHBECTUIIMOHHBIA (DOHM, yKa3aHHBIH B HACTOSAIINX IPABIJIAX OMpPEIEICHUL
CTOUMOCTH YHCTBIX aKTHBOB.

VYhpasnsomas KOMIIAHUSA - OpraHM3allus, CO3JlaHHAas B COOTBETCTBHHM C 3aKOHOIATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerollas JULEH3UI0 HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TAeBHIMH HMHBECTULHMOHHBIMH (OHJAMH W  HErocylapCTBEHHBIMU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIOIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHMHU ITPAaBUJI JOBEPUTEIBHOIO
ynpasneHus [TUD.

VHBeCTHIIMOHHBIN Taif — UMEHHAs IeHHas Oymara, yAOCTOBEpSomas MO0 BIaJeiblla mas B
mpaBe COOCTBEHHOCTH Ha HMYyIIecTBO, cocraBigomee [IM®, mpaBo TpeboBaTh OT YIpaBISIOIICH
KOMIIAHUHM HAJUIEKaLIero JoBepuTeabHOro ynpasieHuss I[IM®, mnpaBo Ha MOJydyEeHUE [EHEKHOU
KOMIIEHCAllMM NP MPEKpaLIeHUH JOoroBopa JoBepuTesbHOro ympasieHus [IMD co BcemMu Biangenbuamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [TH D).

[IpaBuna NOBEPUTENBLHOTO YIIPaBICHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMIMX IpaBUiIax
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umucthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuiickoit denepanuu, kak pasHUIA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTUBBI) U BEIMYMHON 00S3aTENBCTB, MOAJISKAIINX HCIOIHEHUIO 3a CYET yKa3aHHBIX aKTHBOB (Jajee —
00s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSImIMHA JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
YCTaHaBJIMBAIOILIUN NOPSAAOK U cpoku onpenenenus CHA, B ToM 4ucie MOPsIOK pacyeTa CPpeaHErol0BOM
CUYA TIM®, onpeneneHuss pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYILECTBA, IEPEJAaHHOTO B OIUIaTy HWHBECTULMOHHBIX MaeB. CnpaBennuBasi CTOMMOCTb
MMYILECTBA, NEPEJAHHOTO B OIJIaTy MHBECTULIMOHHBIX IA€B, ONPEAEISAETCS C YYETOM aJlfOPUTMOB OLEHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeronoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslMMHU [IpaBuiamu
onpenenenust CHA.

MCO®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH AaKTHBOB W BEIMYMHBI 00S3aTEIbCTB MPOM3BOIUTCS B COOTBETCTBUU C MEXITYHAPOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeneHHN MeXIyHApOIHBIX CTaHAAPTOB (PMHAHCOBOM
oTtyeTHOCTH W PazpsicHeHnii MeXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoii ®enepauud ¥ O MNPU3HAHUU YTPATUBIIMMU CHJIy HEKOTOPBIX IPUKA30B
(OTHENBHBIX TOJIOKEHWH NpuKa3oB) MuHucTepcTBa ¢uHAHCOB Poccuiickoit ®enmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUHY TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAXKe aKTHBA WIH
yIUTaueHa TpH repeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH Ha OCHOBHOM (WJTH HanOoJiee BBITOIHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PHIHOYHBIX YCJIOBHSX (TO €CTh LleHa BBIXOZa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0JaeMOl WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

HaOmonaemast n nocrynHas OWpskeBas IUIOLIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (MIN)
MHOCTpaHHOM Oupsku, 3akperuieHHas B IlpaBmiax ompenenennss CHA k koropod y VYmpasistonien
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
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yHIpaBisiolias KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUIONIAKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEpPAIMU C aKTHBOM WJIH 0053aTEIbCTBOM HPOBOASATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJIAIONIEM II0JIy4aTh MH(OPMALMIO 00 OIeHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (W3 YHCJIa aKTUBHBIX) C HAMOOIBIITUM IS COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii pucKk — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHSA
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAareéHTOM OCHOBHOTO JOJTra W/WIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIECHHBIM JOTOBOPOM CPOK, a TaKXKe B pE3yIbTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1dU — npousBoaHBIN (UHAHCOBBIH HHCTPYMEHT.

YpoBHHM LIEH NpU ONpPEJENCHUH CIPABEUIMBOIl CTOMMOCTH OIPENENAIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccumiickoit Demepammu mpuka3zoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmil MeXIyHapOOHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelcTBue Ha Teppuropun Poccuiickoil @enepanyy M O NPU3HAHUU YTPATHBILIMMHU CHILY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI Mpuka3oB) MunucTepcTBa ¢(uHancoB Poccuiickoit
Deneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWW MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPTraHM3allis UMEeT JOCTYI Ha JaTy
OILICHKH.

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

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOTI'O AaKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAIOIAS B X0/€ HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpas Oy/eT MorameHa B TeYeHHEe CPOKOB,
yCTaHOBICHHbIX B Hacrosmux IlpaBumax onpemenenus CYA. JlomycTuMble CpPOKH TNPOCPOYKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TOJIyYeHHWIO 3aJ0JDKEHHOCTH, a TakXe K OO0ECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn30oBaHa YNpaBJAIONIEH KOMIIAaHHEH B TIOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE IOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyXKIeHHEe Y ITPaBISIONIeH KOMIIAHUH, CO/IepkKaliee 000CHOBAHHbIE PACUETHI U BBIBOJIBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS MPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3ZHHUKHOBEHHUS KPEAUTHBIX PHCKOB U MPOYHMX OOCTOSTEIBCTBAX, KOTOPHIE
BIHSIOT HAa OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIOYUTENBHBIX CIydasxX, KOTJa TEKYIIHe METOABl ONPEAETCHUS CHpPABEIHBONH CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMIAT K HCKAKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHsS oOOecreyrBaeT HaJle)KHOE
olpeziesieHle crpaBesnBoii ctouMmoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATENHCTBA
Poccuiickoit @enepanui.

I. O0mue moJ1o:KeHUus
Hacrosiue [IpaBuina onpezeneHns CTOMMOCTH YUCTBHIX akTUBOB (nanee — «[IpaBuiay) 3akpbITOro
[aeBOr0 HWHBECTHIMOHHOTO KOoMOuHMpoBaHHOrO (ouma «Ctpykrypa» (manee — «®Doum», «[IDy)
paspabdoransl OOO VK «Anbda-Kammram» (manee — «Ynpapisiomas KOMIAHHA») B COOTBETCTBUU C
TpeOOBaHUSAMHE 3aKOHOIATeNbCTBa Poccuiickoit denepanuu, B ToMm yrcie Ykazanus banka Poccum ot 25
aBrycta 2015 r. Ne 3758-Y «O0 ompeneiacHUH CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX (JOHIOB, B
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TOM YHUCJIE O MOPAIKE pacuéra CPeIHEroJO0BOM CTOMMOCTHU YHMCTHIX aKTHUBOB MAaE€BOI0 MHBECTHLIMOHHOTO
¢boHITAa W YKCTBIX AaKTHBOB AaKI[MOHCPHOI'O HWHBECTUIIMOHHOTO (oHIA, pacyETHOW CTOMMOCTH
WHBECTUI[MOHHBIX MACB MACBhIX HHBECTHUIIMOHHBIX ()OHIOB, CTOMMOCTH UMYIIIECTBA, IEPESIAHHOTO B OILIATY
WHBECTUIIMOHHBIX MacBy (nayiee — «YKa3aHUe») U MHBIX HOPMATUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHABIMBAIOT MOPAIOK U CPOKU OINPEICIICHUS CTOMMOCTH YUCTHIX AKTHBOB (POHMA
(mamee — «CTOMMOCTh YHCTHIX aKTHBOBY», «CUA»), B TOM dHCIIE TOPSIIOK pacuéra CpeaHEroq0BOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, TIOPSIOK OTIPENeIeHUs] PaCUETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHIA W TOPSANOK OTPE/CICHNsT CTOMMOCTH MMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IacB
thonma.

VYnpasmsromas xkommanus PoHma o0s3aHa ONpPEAETATh CTOMMOCTh YHCTBIX aKTHBOB ()OHIA B
COOTBETCTBHHM C HACTOAIMMH llpaBmiamMu, TpHW YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
Jeno3urapuem.

[IpaBuna mnopjyiexxaT NPUMEHEHUIO C JaThl BCTYIJICHHS B CWJIy M3MEHEHM B MpaBHIIa
JIOBEPHUTEIBHOTO yIIpaBiieHus cBsi3anHbIe ¢ nepenadeii [IMD B OO0 VK «Anbha-Kamuramy.

W3menennss wu fomonHeHWs B [IpaBuia MOTyT OBITh BHECEHBI TOJBKO B CIy4YasXx,
MPEeIyCMOTPEHHBIX YKa3aHUEM.

JlaHHble, MOATBEPKIAIOUINE pacYEThl BETUYMH, IPOU3BEICHHBIE B COOTBETCTBUHU C HACTOALIUMHU
[IpaBunamu, XpaHATCS HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMuHsI 1 onpeneeHus, ncnoiab3yemble B [IpaBmnax npuseaeHs! B [Ipmioxenun 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mourexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

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

IIpaBuna (1 Bce M3MEHEHHUS M AONONHEHUS K HUM 3a 3 (Tpu) mocnenHux KajeHIApHBIX roja)
JOJDKHBI OBITH mocTynHbl B Tedenue 3 (Tpex) mocnemHux KalleHJapHBIX JIET Ha caiite Ympasisoniei
KOMITaHUH.

Il. llopsinok ¥ mNEePpUOAUYHOCTH (JaThl) ONpeaeJeHUus] CTOMMOCTH YHCTBHIX
AKTHBOB, a TaK)Ke BpeMsi, MO0 COCTOSTHHI) Ha KOTOpOe OIpeesieTcs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIla MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBa»), HA MOMEHT OIPEAEICHUS CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMUMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopun Poccuiickoil denepanuu npukazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PUHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanum», 3aperucTpupoBaHHbIM MuHUCTEpCTBOM tocTHLIMU Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoit ®@enepanuu npukazoM MunuctepctBa punaHcoB Poccuiickoit ®@enepanuu ot 17 mexadps
2014 roma Ne 1511 «O BBeJeHUH JOKYMEHTOB MEXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOIM OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdéTy CTOMMOCTHM UYHCTBIX AaKTHBOB B ciydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

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

CronMOCTh YNCTHIX aKTUBOB POHIA OTIpeeNIeTCs:

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

— B ClIy4ae NPHUOCTAHOBJICHHS BBIJIaud, IOTANICHHWS WHBECTUIMOHHBIX IAaeB — Ha JaTy
BO300HOBJICHHS UX BBIJAUH, TOTAIICHUS;

— B ciyuae npekpaiieHus: [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €r0 NPEKPalLCHHUS;

— mocne 3aBepiienus (okoHuanus) Gopmupoannst CHA IO onpenensiercs B HopsiaKe:



O ©KEMECSYHO Ha TIOocieIHUH pabouMii JeHb KaJeHJapHOro Mecsla Jio0
KaJIEeHJapHOTO Mecslla, IPeAeCTBYIOIEro Mecsuy, B kotopoM TN uckitroyen
u3 peectpa [IUD;

O Ha mociemHWH pabouyuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTUIMOHHBIX  TIa€B, BbIABAEMbIX MpPH  JOCPOYHOM  MOTallICHUH
MHBECTHIMOHHBIX I1AEB;

o Ha mociuenHuil pabounmii eHb CcpoKa MpHeMa 3as{BOK Ha TPHOOpETeHHE
JOTOJTHUTENBHBIX HHBECTUIIMOHHBIX T1a€EB;

O Ha JaTy COCTaBJICHUS CIHCKA BIIAJEIbLIEB MHBECTHLHOHHBIX Ia€B B Clydae
YACTHYHOTO IOTAIICHUS] MHBECTUIMOHHBIX TacB Oe3 3asBieHHs TpeOOoBaHUI
BJIAJICTIbIIEB MHBECTUIIMOHHBIX Ma€B 00 MX MOTAIICHNY;

O Ha JaTy, NpeALIeCTBYIOIIYIO Jare nepexoja (GoHIa W3 OJHOH yHpaBisIOIICH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAIOLI[YyI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIENO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CTOoMMOCTB YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeTIeHNe CTOUMOCTH YUCTBIX aKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTD YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AJI YTpPaBIAOLNIEH KOMIAHMM HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOIo Mosca.

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

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacué€THas CTOMMOCTh
MHBECTUIIMOHHOTO mas @OoHAa OmpeAeNsioTcs C TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
MPUMEHEHHUEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3zaHa BajioTa, B KOTOPOH
ONpPENENAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cmydasx m3MeHEHus DaHHBIX, HA OCHOBAaHMM KOTOPBHIX OblIa ONpezereHa CTOMMOCTh YHMCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTeNbCTBAa) CTOMMOCTh UYHCTBIX AaKTHBOB ITOJUICKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBISTHCSA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) coctaBiseT meHee yem 0,1
(Homp membix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYHCTHIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazauus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYIIECTBA, NEPENAHHOrO B OMIATy
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereseHa paHHEee IAThl Mepeadd TaKoro MMYIIECTBa B
OMJAaTy WHBECTULUOHHBIX IIA€B, 3a HCKIIOUEHHEM CIy4yaeB OINpPEIENICHUs] CTOMMOCTH HMYIIECTBA,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX naes [IM @, Ha 0CHOBaHMM OTUYETa OLEHIIIMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OILJIATY MHBECTULIMOHHBIX naeB [TAD.

CTonMOCTh IMYILECTBA, EPEIAHHOTO B OINIATY WHBECTHIHMOHHBIX maeB [IM®, onpexensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

IMpn onpenenennn CYA (ctommoctn aktuBoB) [IM® cromMocTh akTHBa oOIpenensercss Ha
OCHOBAHUU OTYETA OLEHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJAHOTO roja 10 AAThl, O COCTOSHHIO
Ha KoTopyto onpenensiercsi CHA (cTouMOCTbh akTHBOB), 32 MCKIIFOUCHHUEM CITyYaeB, KOT/Ia Takas CTOMMOCTh
aktuBa [1M® ncnons3yercs Ais onpeaeseHust pacueTHOH CTOMMOCTH HHBecTUIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIMIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX Ia€B, €CIIU
cornacHo IIpasumam 1Y TTM® cymma IeHEKHBIX CPEACTB (CTOMMOCTH MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cymMMa JEHE)KHOM KOMIIEHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTaNICHU HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IETSX OCYIIECTBICHHS BBINAYM, IOTAIEHWS WIM OOMEHa HWHBECTHUIIMOHHBIX I1a€B MAE€BOTO
WHBECTUITMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISIeTCS Ha OCHOBAHUU OTUYETA OLEHIIMKA U TaKas
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ctoumocTh aktuBa ITM® ucnoms3yercs i ONpeAeTeHUss pacueTHON CTOMMOCTH HMHBECTHUIIMOHHOTO Mast
[MNU®D (cyMMBI ICHEKHBIX CPEICTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAETCSI HHBECTHLIMOHHBIH Mai;
CYMMBI JICHE)KHON KOMIIEHCAIMH, MOAJIeKAIlel BBIIATe B ClIydae IOTalleHUs MHBECTUI[MOHHBIX IIacB,
ecimu cornacHo [lpaBunam Y TTM® cymma NEHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIa€TCS MHBECTULMOHHBIA Mail, U (WIM) cymMMa JEHEKHOW KOMIIEHCAIMM, MOJyIeXalas BBIILUIATE B
cllydae TIIOTAIlleHUs WHBECTHIMOHHBIX TA€B, OIPENEeNIeTCS HE WCXOAS W3 PACUeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasl) B IEJISX OCYIIECTBICHUS BBIJAUH, IIOTAMICHNS WK 00MEHAa MHBECTHIIMOHHBIX TacB
MAacBOTO WHBECTHUIIMOHHOTO (DOHIA, aTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIEB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS Ha OCHOBAaHHWH JOCTYIMHOTO Ha MoMeHT ompeneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToil OIeHKH, Hamboiee ONM3KOM K JaTe OIpeneieHUs
CTOUMOCTH aKTHBA.

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

1. OO0wmme nmoJ1oKeHus

Kpurepun mnpusHaHus, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHUHM €
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYCTHOCTH. METOIbI ONPEIEICHUS] CTOUMOCTH aKTHBOB U
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (HPHHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cnpaBeyIMBOA CTOUMOCTH». METO/Ibl ONPEAENIEHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaCBbIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
Yupasndronieii KOMIaHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU NPU3HAHUSA KOTOPHIX WM METOJIBI OTNpEeICHUs
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTosAImuX [lpaBmiax, YTpapisromas KOMIIAHHS 3a0JIarOBpPEMEHHO
BHOCHT JIOTIOJIHEHUA B HacToswue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHX

umyuecrso TP

CToNMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B Cilydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXXKHAAaeMble OyAyIlue ACHEe)KHbIE MOTOKH IO HUM (Janee —
MIPHU3HAKU 00ECIICHEHHNS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IMPEMHIO 32 PUCK, B YACTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIMH 32 HEONPEAEICHHOCTb, IPUCYIIYIO IEHEKHBIM MOTOKAM.

Jlnd neneit KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIsioniast
KOMIIaHUS HUCIIOJIb3YET CIEAYIOMMI TOAXO0!

— €CIIH KOHTPAreHT MUMEeT PEUTUHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH AaKTHBOB HA KPEIWTHBIM PUCK HCHOIB3YIOTCS JAHHBIE 110
BeposiTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
arenTcTBO RAEX («Oxcnept PAy), mybnukyeMbIxX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOI'O areHTCTBA
B COCTaBe €XKEroJJHOT0 OT4eTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHUM BHYTPEHHEH
pPEeUTHHrOBOM Mozenu YHpaBisiomed KOMIAHWW, TO [JIsi KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposSTHOCTAM nedonrta (PD), onpenenenusie Ynpamisionieit
KOMITaHUEH (MCTIONB3YIOTCS MMyOJIMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBAa B COOTBETCTBHH C METOIMKOH, N310)keHHOW B [Ipnioskennu 4);

— €CJIM KOHTPareHT HEe UMEET PEeWTHHra, TO Uil KOPPEKTUPOBKUM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIIONMIEH KOMIAHUU.

MeToanKa OLIEHKU KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
aKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jjajee — MEeTouKa) mpruBeaeHa B [IprninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJAIINX B COCTAB MMYIIECTBA ITA€BBIX WHBECTUIIMOHHBIX (POHIOB, Ha
oOecrieHeHe IPOBOIUTCS HE Peke, YeM Ha KaKIylo Aary onpexaencans CUA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (Tanee —
COOBITHS, BeyLIUE K 00CCLEHEHHIO):
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B OTHOIICHHUY FOPUIMYECKHX JIHIL:

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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
NPUMEHSETCS JUIs aKTUBOB, METOMKa ONPE/ICIICHHs] CTOMMOCTH KOTOPBIX TIPeJIoaracT KOppeKTHPOBKY Ha
KPeIUTHBII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OTHOTO W3 KPEAUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOTUKOW, MpHBeNeHHOW B [lpmmokeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KUil POCT ITOXOTHOCTH JIFOOOTO OJTOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIEeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocTa noxomHocth O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii  SMHUTEHTOB); YIPaBIAIOMIAas KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTMBUPOBAaHHOI0)  CYXJCHUS  ONpEAENSET  BIUSHUE pOCTa  JOXOJHOCTH  oOnuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHYHBIX obmuranuii k ODP3 Ha
JlaTy OLCHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUH IOTAICHUS! MM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBbI DOH/a, a Takxke
J000T0 MHOTO 0053aTENbCTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIM JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBCHHO HaOiromaemMa YTIpaBisiomiel KOMIIAHWEH 3a HCKIIIOUEHHEM HApYIIeHHS CPOKa HCIOTHECHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIyT, IUTIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
VYnupaisromeii KOMIAaHWW AN TpU3HAaHUA AedonTa, HO OONBINMHM, 4eM i MpH3HAHUSA JeOUTOPCKOH
3aI0JDKEHHOCTH  OMEpAIlOHHON (MpW  HAMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ypasisronieit KOMIaHUHN);

— HapylIeHUE CPOKa HCIOJHEHHs1 00s3aTenbcTB Oojiee YyeM Ha CPOK, MpU3HABAEMBIH IS
JaHHOTO BUJA 33/I0JDKEHHOCTH OIEpPAllMOHHBIM, HO MEHee, 4YeM OIpeesIeHO
VYopasnsromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CpOKa HMCIOJIHEHHsl 00s3aTeNbCTB KOHTPAreHTOM MO OIuiaTe
NepEeMEHHOM YacTH apeHIHbIX TUIaTeXel (TaKhX Kak BO3MELICHUEe KOMMYHAIbHBIX YCIIYT,
I1aTta ¢ TOBapooOOpOTa M WHBIC) HA MEHBIIHUH CPOK, YeM OIpEnesicHO Y IPaBIIAIOMICH
KOMIaHWU s Tpu3HaHuA nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HAIWYAA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
Cy)KIeHus YTpaBIitomiel kommanun). He canraeTcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
WCTIONTHEHUS 00s3aTelNbCTB KOHTPATCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiimMa Ha S5 (IIare) pabGoumx [HEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieneHus/neosita KOHTPAreHTA. |

— MOSBIICHUE NPU3HAKOB OaHKpOTCTBa (cormacHo DenepanpsHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(MUIMATBLHON
nHpOpMaLNY;

— OIyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
paBOBBIMU akTamu Poccuiickoit @eneparmn wHDOpMAIHS O MPOCPOUKE HCIIOTHEHUS SMUTEHTOM CBOHX
00513aTEeNBCTBRA,

— OT3BIB (QHHYJNHPOBAaHWE) Yy OMUTCHTA/KOHTpArcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3HS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIBHO )/YIPABISIIOIIEH KOMIIAHWH TACBBIX HMHBECTHNHOHHBEIX (oHmoB [IM®, mam xoroporo
HaxoasaTcs B cocrase [TND;

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

— Hax0X/IeHWe KOHTPAreHTa B OJJHOM U3 MPOLEYD, IPUMEHSIEMBIX IPH PACCMOTPEHUH Jeia
0 ero 0aHKPOTCTBE B COOTBETCTBUM C JIEHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa ¢
OOJIBIION  BEpOSITHOCTBIO IPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCiIyKHBaTh (hPUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HeCHoCOOHOCTh (TI0 MHEHHIO YTIPaBJISIOMCH KOMITAHWH)
KOHTpareHra oOCHyXHMBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbIC BBIILUIATHI TMPOIEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s3aTeJIbCTBAM (328 UCKIIFOUEHHEM MPOMYIIEHHBIX BBILIAT, JHOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJYy OTOBOPKH O JIOCPOYHOM HACTYIJICHUH
CpoKa UCIIOJHEHHs JII0OOr0 W3 JPYrMX aHaJOTHYHBIX 00s3aTesibcTB  (Kpocc-
akcesepauus);




— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBIEHUEM JedoiTa Mo JII0OOMY OPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MiaTexa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— PECTPYKTypH3aLsl 3aT0JDKEHHOCTH, MOBJEKIIas 3a COo00W ONHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Ipadyka MOramreHus 3a0JDKEHHOCTH W/WIIM U3MECHEHHE IIPOIEHTHON CTaBKH,
MPETIONAaraolee MeHee BBITOIHBIE 7SI KDEAUTOPOB YCIOBHS;

— NPEJOCTABIEHHE KPEOUTOPOM YCTYINKH CBOEMY 3aEMINUKY B CHIly 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIel 3aJ0JPKeHHOCTH WIIM OTCPOUYKOI BCeX MM YacTH IaTexei);

— HCYE3HOBEHME AaKTHBHOTO pBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3ysbTare (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEeMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHUCTEM, HCIIONBb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIomeii KOMIaHueH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0a);

— MOSIBIEHHE y  YIpaBisdomed KOMOaHuM HMHGOpPMamuu 00  HCIIOIHHUTEIHFHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsIoleil KoMIIaHUU WHQOpMaUU 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIeIeHO
VYnpapinsiomeii KOMOaHuu il NMpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JIEeOUTOPCKOU
3aJOJDKCHHOCTH OIIEPAallMOHHON 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa MWCIONHEHHS O00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTé MEePEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEIEIICHO
VYrpapnsromed KOMOaHWM Ui Npu3HaHusA Aedonrta, HO OONBIIMH, 4eM U NPHU3HAHHSA JeOUTOPCKOH
3aJOJDKCHHOCTH ~ ONEpPanMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
YupaBinsionei KOMIaHuu);

— WUHbIE COOBITHA, OIpeJeNsseMble YTpaBIAOUIeH KoMIaHWed (B YaCTHOCTH, HaJIU4YHe
NPU3HAKOB oOecleHeHns/nedoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

O0eclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B CIy4yae BO3HHKHOBEHHS OOECIICHEHHs IO OJHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCIeHEHHBIMHY;

— MOPYYUTENBCTBA U TAapaHTUH Haxomsuerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUS 0053aTeIbCTB KOHTPAr€HTOM I10 OILIaTe epeMEHHOM

YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M

WHbIE) Ha MEHBIIMH CPOK, YeM OIpEeJeNieHO YTpaBJIAoumleld KOMIIAaHHEH Ui NMpH3HaHMs Jedonra, HO

GonpIIMi, YeM I MPU3HAHUA JeOMTOPCKON 3aJ0DKEHHOCTH ONEpaIOHHOM, YTpaBismomas KOMITaHUSI

BIIpaBE€ HE NPOBOJAUTH OOECIEHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.

Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe neiicTBHE MODKHO OBITH

000CHOBaHO MOTHBHPOBAHHBIM CYXJICHHEM Y IPABIISIONICH KOMITAHUH.

MOHHUTOPHHT MPU3HAKOB 00CCIICHCHHS :

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

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar IPOBOIMUTCS Ha €KETHEBHON OCHOBC;

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

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJIeOHBIM pa30oupaTeIbCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cmyuae mManoi 3HaunMMocTH aktuBa 1o otHomeHuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

Brixon U3 cocTosiHUSI 00eCIIeHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3a/I0JDKEHHOCTh OOECIICHEHHOH (JaHHOE MJEWCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B Clly4yae MpeKpaIleHUs IPUBEIIIETO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUIN
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(hMHAHCOBBIX IIOKa3aTele B TEYCHUE JBYX KBAapTaJIOB;

— B Cllyya€ H3MEHEHHUS COCTaBa AaKIMOHEPOB, KOIJla HOBBIE AKIMOHEPHl CYILECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydyae THonydyeHus HMHQPOPMAIMKM O TMpEKpalieHHH CyAeOHOro/yrojoBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpeKpalleHus jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPATCHTOM M HCTLOM YTIPaBIIOMIAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEITIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeAnyBas CTOMMOCTD aKTHBA ONPEEISIach HA OCHOBAHMH OTUETa OICHIIMKA,
cooTBeTcTByMOmEero tpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHUIIMOHHBIX (hOHIAX", TPHHATHIX B
COOTBETCTBHH C HUM HOPMAaTUBHBIX akTOB, Yka3aHus Ne 3758-VY u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHs IIPH3HAKOB OOECIIEHCHWS aKTHBa, YNPABISIOMIAsS KOMIIAHWS HE BIpaBe
UCIIONB30BaTh TaKOM OTYEeT ONEHIIMKA I OHpeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YIPaBIISIOIIasi KOMIIaHUS B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OINHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MHOJDKHA OCYIIECTBUTh
BHEIUIAHOBYIO NEPEOIICHKY akTuBa. JaTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeiseTcs HOBas OLCHKA, He
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCLIECHEHHI0. [0 maThl MepeoreHKH
CTpaBeNINBast CTOMMOCTDh KOPPEKTHPYIOTCS C YUETOM TPeOOBAHUH HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHSA
odopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takon
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOATIEKHUT 00ECIICHEHHIO;

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopmanuu wim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHOJIB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 HHUIIHEHTOB ISt pacyera (B ClIydae WX HCIIOIb30BAHNS);

— MHQOpMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cnpaBeBol ctomMocTr akTHBOB [T D B ciryuae Hammaus obecrieueHus .

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISIBICHHUS Y IPaBIAIONICH KOMIAHUEH TaKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— odpunmansHeie calThl B HMH()OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UMHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCHUICKOM pbIHKe IeHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accounanusi 3aluThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoekt wunHbOpMannoHHOoro arentcrBa «UWHTepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOPMAIMU
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus — uHdopMammun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHMH O (DaKTax JesTeNIbHOCTH FOPHUIMYECKHUX JIHIL,
WHJMBHIYaJIbHBIX NpEANPUHUMATENel M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaenuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, [ OoCcynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nHGOPMALUS U TOKYMEHTHI, MIPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJMUTCS Ha Kakayro aaTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYNHOM HH(oOpMamus O TpH3HAKaX
obeclieHeH!s], CIIpaBe/INBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHMKAM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLIEHUU
JJAHHOTO BHUJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAaHWM Ha MOMEHT TIPOBEACHHS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH oOIleHuBaeMoro aktuBa [IM® (B Buze 3aiora, MOpYyYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPEThUX JIUIL, U T.IL.), TO B 3TOM CIIydae KOPPEKTHPOBKA CHPABEAINBON CTOMMOCTH O0ECIIEYEHHOTO aKTHBA
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOJBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOMMOCTh O0eCIeueHuUs
paBHa WJIM TIPEBHIIIAET pa3Mep CHpPaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.
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[Mopsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUEHHS:

— CopaBeuiuBasi  CTOMMOCTb  HEABWXKHMMOIO HMYIIECTBA, IEPEJAaHHOIO B  3aJI0T,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHS;

— CnpaBeuiiBasi CTOMMOCTh IIEHHBIX OyMar, MepelaHHBIX B 3aJ0T, ONpENeNseTcs B
COOTBETCTBHH C TOJIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBenBasi CTOUMOCTh TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHoON B [Ipnnoxxenun 4 k HactosmuM [IpaBuiam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBII PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUIMH NoanyHKTa «[Ipoyast nedburopckast 3a10JDKEHHOCTY TyHKTOB 3-14 Paznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBeuBas  crouMocTb  lIpeaBapHTenbHOTO  JOroBOpa Ha  NpHOOpeTeHue
HEJBIDKUMOCTH M TIpaB YYacTHs B POCCHHCKMA WM WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBHU C
MHBECTULIMOHHON pexnapanuedl B cocraB umymectsa IIM® omnpepenseTrcs Ha OCHOBaHMM OTYETA
OIICHIIMKA, COOTBETCTBYyIomero TpeboBaHmsM DexepanpHoro 3akoHa "OO HWHBECTHIMOHHBIX (QoHmax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nHacrosuumx [IpaBun
onpeznenenust CHA, cOCTaBICHHOTO Ha JaTy 3aKIoueHMs [IpeqBapuTesHOTO JOroBopa

3. JleHe:KHBIE cCpelcTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cyerax, 3CKpoy, OTKPBITHIX Ha ynpasjadwiny komnanuw /1.Y. IN@P

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

Buabl akTuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MC/e Ha TPaH3WUTHbIX,
BaJIlOTHbIX CYeTaX, 3CKPOY, OTKPbITbIX Ha YNpPaBiSOWY KOMMAAHWUIO

Kpnrepun
NMpU3HaHNSA

Jata 3auncneHns  AeHeXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWMA
6aHKOBCKUIA cYeT (paCcyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIro cyeTa.

[JeHexHble cpeacTBa Ha CyeTe 3CKPOy MNpu3HaKTca C  aathl
noaATBepXAeHUs (akKTa 3a4yuMCciieHUss Ha CYET 3CKPOYy W TObKO B TOM
c/lyyae, ecnM nocne 3aduciieHMe CcpeacTB Ha cyeT 3ackpoy MND
coxpaHsieT obazaTtenbcTBa Mo onsarte, COrflacHO YC0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB No AOroBopy npeanosaratoT, YTO 3a4uciieHme
Ha cyeT 3CKpoy sBAseTcs akToOM onnaaTbl, TO AeHEeXHble CpeacTBa Ha
cyeTe 3CKpOYy He MpU3HalTCA.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen ob6sa3aTenbCcTB Mo
nepevyncneHunio AeHexHblX cpeacTB Co CHeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyc npoyvein aebutopckomn
3a[10/KEHHOCTN);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI
0 nNuKBMAaaumnm 6aHka).

e [lo cyeTy aCcKpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCMoNb30BaHMEM CYeTa 3CKpoy, COorfnacHo yCnoBMSAM [Orosopa,
CYMTAOTCHA UCMOJIHEHHbBIMMU.

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBasg CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BAJOTHbIX CYETax W CYETe 3CKPOY, OTKPbITbIX Ha
ynpasngwouwyto komnaHuto A.Y. NMNO onpepensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. NMNO.
CnpaBennvBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOppeKTUpPOBKM  CrpaBeaMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ipunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OII€CHKA JA€I03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JlaThl WCIIOJIHEHHUS KPEIWUTHOW oOpraHu3anued o0s3aTeNbCTB MO BO3BpaTy BKIIaJa
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAaHUS O BBILJIATE BKJIAJNa M HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHHWH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mnpekpalieHuu [OeATENbHOCTH KpPEOUTHOU
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpunmansHOM caiite bamka Poccum (cymMMma nemoswTta TpH3HAETCS B aKTHBE «IIpodas IeOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHUS BKJIAZA «I0 BOCTPCOOBAHUSY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHON MOTOBOPOM Ui yIACpXKAaHUs JCHEKHBIX CPEICTB BO BKIAAC B
TEUYEeHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OpPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanmu Ha CONMOCTABUMEBIN CPOK (COIMOCTABHUMEBIN CPOK — CPOK, OCTAaBINWICA Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MTa), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIia,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMIO3UTAaM 32 MOCTenHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

[7"phm noen = ) = T = [?"phm noen + 0

B uHbBIX ciydasx chpaBeajinBas CTOMMOCTb JIENO3UTA ONpPEAEISAETCS IO METOAY INPUBEICHHOM
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCIOBHUS JOTOBOpAa B 4YacCTH ONPEAEICHHS CPOKa JAEMO3MTa,
MaKCHUMAaJbHBII CPOK B IIEJISIX BBHIOOpAa METOJa OLIEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETIO3MTAa, ACHCTBYIOLIMM Ha ATy OLEHKH, IPUUYEM HAKOIUIEHUE CPOKA AEMO3UTa HE IIPOUCXOMIHT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PriHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO Ha KaKAbIA pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTaHU3aAIMsIMH BKIIaJaM (Jerno3utaM) HEe()MHAHCOBBIX OpraHH3aluil B
pyOIIiIX W HMHOCTpaHHOM BamoTe B menoMm 1o Poccuiickoit Pexepanyii Ha COIIOCTABUMBIA CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLEHKH J0 TNOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEpPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHEHHH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYIUICHUS B CHIIy U3MEHEHUH U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHeHus KiroueBoil craBku banka Poccuu mocne mepBOHAa4ambHOTO NPU3HAHMS, UIS ONpPENeNICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KioyeBasi craBka banka Poccum, geiictBoBaBmiasi B Mecsie (T.e. cpeaHss 3a
KaJICHIapHBIN MeCsIIT), 32 KOTOPBI ONpe/eieHa CPeTHeB3BEIICHHAsI CTABKA 10 JIEM03UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu kiroueBas craBka banka Poccun He M3MeEHMIACh JO MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH MPU IIEPBOHAYAIHHOM IPH3HAHWUW/TIOCIE IEPBOHAYATHLHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnacek (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJlaM ([ermo3uTaM) He(MHAHCOBBIX OpraHM3alUil B PyOJNsIX, MyONuKyeMas Ha O(UIIHATFHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

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

Cpennsist 32 KaJeHJApHBIN MecsIl KitoueBas cTaBka banka Poccuu paccunteiBaeTcs mo popmysie:

_ YiRC =T
T T 4

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO Mecsla, B TEUCHHE KOTOPBIX IEWCTBOBANA MPOIICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ packpbITas Ha caite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiIodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIKOM, TIPEAYCMOTpeHHBIM [Iprioxernem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4YTO JEHEXKHBIE CPEJCTBA YyJEp)KUBAIOTCA BO BKIAaJ€ B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 IepHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoOMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB COOCTBEHHOCTH Ha LIEHHYIO OyMary(3a HCKIIOYEHHEM LEHHBIX Oymar, NMepeiaHHbIX IO CIelKaM,
COBEpILIaEMBIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHHH KOHTPAreHTOM IO CJlIeNIKe 3a cO00H 3HAYMTEIBHON
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJaJeHneM eHHbIME Oymaramu — caenku PEITO), a umenHo:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapistomei komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHo Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U MOATBEPKACHHON aKTOM IIprueMa-Tiepeadn IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4MCICHHS BO BKIAA (IETO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3WUTY) WM C AAThl MIPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM MpeKpalieHus TNpH3HAHMA [EeHHOH Oymaru sBISIeTCsl Jata Iepexoia IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdyeTax nemo (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBUSIMU JIOTOBOPA M MOATBEPKACHHOW aKTOM IIpHueMa-Tiepeadn IEHHBIX Oymar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHWSA C BKJIana (IEMo3uTa) IEHEXKHBIX
CpPEACTB, MOJTBEPKACHHAS BBIMUCKOM CO CYeTa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAHHSA TaKOTro
cepTu(UKaTa, MOATBEPIKACHHOHN aKTOM;

- €CJIM TI0 YMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ maTel
3aIiCH O JIMKBUJAIMY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBUJIALIMY YMUTEHTA).

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

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B Ciy4ae HaJW4us IMPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
neH 1 ypoBHs ompenensercs B COOTBETCTBHMM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX LIEHHBIX Oymar mpusnaercsi paBHod 0 (Homp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
TIOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoi O (Hoims), B cimydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOOIICHMS 33 MCKIIOYCHHEM CIy4aeB HAIWYMA I[eH aKTUBHOTO
pBIHKA 1O TakUM Oymaram JHOO OT4eTa OIeHIIHMKA, COCTABICHHOTO Ha JaTy Iocjie Hayaia Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIUI TpeboBanusim dexepanbHoro 3akona "OO MHBECTUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBHM C HUM HOPMATHBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpeznenenust CHA.

3aI0IHKEHHOCTh 10 CAENKaM C IEHHBIMH OyMaraMu, 3aKIIOYeHHBIM Ha YyCIOBHsAX T+ (mpm
HECOBIAICHUHN JIaThl TIOCTAaBKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX Oymar):

— B KayecTBe aKTHUBa/00s3aTeNbcTBA IPH3HACTCS B JaTy 3aKIIOYEHHUs JIOTOBOpa 110
nproOpereHuio (peann3anyy) IEHHBIX OyMar, B JaTy HamlpaBIE€HHUS TNOATBEPKICHHS Ha YYacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIn YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0epTHI

YcnoBust onpeAeIeHHOCTH M HEM3MEHHOCTH OIPEIEIISIOTCS CIeIYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYMaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— HpEeKpamacT CBOC NPpHU3HAHUC B AaTy HNEpexo/a IpaB COOCTBEHHOCTH Ha ICHHBIC 6yMaFI/I
IMOATBEPIKACHHAA BBIIUCKO 110 CUETY AcmoO.

CHpaBCILHI/IBaﬂ CTOUMOCTB 3aJOJDKCHHOCTH IO CACJIKaM C II€CHHBIMHU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha

YCIOBUAX T+ OIPCACIIACTCA B pa3MEpe pasHUIbI MEXKIAY CHpaBCL[HHBOﬁ CTOMMOCTBIO HeHHOﬁ 6yMal"I/I,
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SBJISIIOLIEHCSl TPEIMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHCIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJIOTHI.

Ilpu ompeneneHuM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusix T+, cipaBeasiiBas CTOMMOCTh OOJIMraluii, SIBISIOMINXCS TIPEIMETOM CJICNIKH, C
JlaThl 3aKJIIOYEHUS] CIENKH JIO0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
ompenensercs 0e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCJIOBHUAMHU CIICJIKY WM IIPaBUIIAMH OpraHU3aTOpa TOPIOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CACNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOIO 3HAYCHUS OSTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAS 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbix Oymar mo mepBoil wactu morosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onna):

- Obs3atenbcTBa GoHA IO BO3BPATY JACHEKHBIX CPEJICTB, ITOJIYYECHHBIX 10 NEPBOM YacTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qoroBopa npsmoro PETIO.

ITo moroBopam o6patHoro PEITIO (mokymartemem 1eHHBIX Oymar mo goroBopy PEITO mo mepsoi
gactu PEIIO sBnsercs ynpasmstromas komnanus J1.Y. ®orpa):

- Je0uTopcKas 3a10/KEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNILCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMar, IOJIy4eHHBIX 10 IIEPBOM 4acTH, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHbIX TOPrax:

- Ha Jary ucnojgHeHuss nepBod uyactu pgoroBopa PEIIO, mnpusHaeTcss KpeauTopckas
3aJI0JUKEHHOCTb B CyMME MOIYYEHHBIX [JEHEKHBIX CpEACTB 1O mepBod dvactu gorosopa PEIIO,
yBEJIIMUEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha gary onpegeneHus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOM;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroopa PEIIO mnpoucxoauT mnpexpaimieHue
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJTyYEHHBIX JCHEXKHBIX CPEJCTB IO MepBoif uactu. B
cilydae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJNeT BCTPEUHBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTy,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX AaT: IOCTaBKH HJIN OIUIATH;

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

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOUTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, nepeJaHHbix DOHIOM M0 MEPBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACIIKOI;

- NpHU3HAHUE LEHHBIX OyMmar, IOJIyuYeHHBIX MO mepBoil wactu nporoBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS JeONTOPCKON 33T0KEHHOCTH KOHTpareHTa rno gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, mogy4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B ciydae, eciii Ha MOMeHT cmucaHus co cuera JIEIIO meHHbIx Oymar mo cuenkam
KoJ4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3aTenseTBo [TM® 1o nproOpeTeHuIo TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CropaBe/uinBasi CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyUEHHBIX/TIEpEeIaHHbIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroeopa PEIIO nmo momeHnta ucmomHeHHss BTOpod wactu goroBopa PEIIO ¢ yueToM mpoOUEHTOB,
MOITIeXKAITUX MOJTYIeHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU AoroBopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif gactu norosopa PEIIO ckoppexTtupoBaHa Ha CyMMy
BBIIUIAT JIOXOJAOB II0 LEHHBIM Oymaram, mepefaHHbM 1o jgoroBopy PEIIO, miam cymMmy MHBIX BBIIUIAT,
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ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To pacuer chpaBemjMBOi  CTOMMOCTH
KPEIUTOPCKON/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisiercs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CopaBe/uinBasi CTOMMOCTh LI€HHBIX OyMmar, mepegaHHbix @onmom no nepsoit yactu PEIIO B
TeYeHHe Mepuoa OT JaThl HCIOJHEHMs NepBod dacTu porosopa mpsimoro PEIIO no maTel ucnonHeHHS
BTOpori wactu moroBopa PEIIO kaxmprii paboumii IeHb OMpenensieTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OIeHKH CTOMMOCTH IICHHBIX OyMar»

CropaBeumiBasi cromMocTh o0s3atensctBa [IM® mo mpumoOpereHWIo NEHHBIX Oymar, paHee
MOJYYCHHBIX 10 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHH C pa3jiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEPENaHHBIX JIECHEKHBIX
CpeACTB 1O TepBoil yacth noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxxenun 4 Hacrosmux [paBui.

Mopesi OLEHKH CTOMMOCTH LEHHBIX OyMmar.

JJ1s OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBINUI NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHS |) W HAaWMEHBIIMHA TPHOPUTET - HEHAOIIOZaeMBIM
HCXOJIHBIM JTaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOUMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOMUMBIX IS ONpeNeNeHus CIIPaBeINBOl CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAIUIC)KUT ONPENENSTh C
HCIIOJIB30BAaHUEM OTJIMYAIOUTUXCS (Pa3HBIX) METOJOB OIpPENEeNeHUs] CTOMMOCTH M HCTOYHUKOB IaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKaIOUIMX
CIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHEHHs [EeHHOH OyMmaru; IeHCTBYIOIIWE OTpaHHMYMUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHHU
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmsanuu), B KOTOPOM (KOTOpPOiI) YYHTHIBAIOTCS IIpaBa BIaJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBHIX IUIOMAAOK JUII OpPOKEpPOB, C KOTOPHIMHU
3akioueHsl YK J1.V. [TM® cooTBETCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupke mpu3HaeTcs MJOCTyHmHas M Habmromaemass OupikeBas IIIONIagKa B Cllydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIKENEePEUNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4MA [eHB! (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpENeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciryyae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBIX OMPIKEBBIX IDIOMIAKaX OBLI HETOPTOBBIA ICHH Ha
nary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIICCTBEHHEBIC
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WJIM PHIHKA B ILEJIOM, KOTOpPBIC MPOU3OILIA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJICYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu4gus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONpEAETSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPETyCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciIydae U3MEHEHHs KJII0YEBO CTaBKH pacdeT CTOMMOCTH OCYIIECTBIIIETCS HA OCHOBE IICHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «llenosoi nmentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - HAa OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM TI0 MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH sBisSeTCs calT baxka
Poccuu u Jlenta HoBOCTEMH

- KOJIM4eCTBO caeiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix aned mpessicun 500 000
(ITatbeoT ThICSIY) pyOuei (MM COOTBETCTBYIOMIMI pyOJIeBBIN SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpe/IeIeHNs aKTHBHOTO PHIHKA, €CIIM 00BEM CAEJIOK OIpE/IesICH B MHOCTPAHHOM BaJIIOTe).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHas Oymara TOpryeTcs Ha POCCUHCKOM OMpIKe B OCHOBHOM PEXHUME TOPTOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BaJIIOTE M TAaKWE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS

2 Ilena, paccuntannas HKO AO HPJ] no metonmonorusim, yreepxaeHusiM 01.12.2017 u mozanee. [IpuoputeTr otaaercs nmociaeaHei
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.

16



cienok 3a cyer umymecrsa [TM®, To coBOKymHBIH 00BEM CHENIOK ONpelelsieTcsi Mo o0leMy o0beMy
TOProOB C pacyeTaMy B pyOJIsiX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbIi JIeHb ObUI HA OJHOHM MJIM HECKOJIBKUX
JOCTYIIHBIX M HaONIOaeMbIX OWpPKEBBIX IUIOLIAJKAX, AHAIU3UPYIOTCS JaHHBIE TEX JOCTYHHBIX H
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
KpVITepMVI O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
NCTOYHUKax wuHdbOpMauMmM ecTb f[aHHble O KOJM4ecTBe caenok. B oTcyTcTBum
KpuUTepus O KonnyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeaeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbema cpenok 3a nocnegHme 10 TOpProBbiX AHEW, KOTOPbLIA AO/KEH MpeBbiwaTb
3 000 000 pybnen (unnn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pobiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcs Ha pOCCUIACKON 6up)Xe B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TakKuMe pexuMbl
TOProB AOCTYMHbl A1 COBEepLIEHNa cAenok 3a cyeT uMyuectsa MN®, To COBOKYMHbIM
o6beM coenok M KOMYeCcTBO CAENOK onpenensietcs no obuwemy obbemMy TOproe C
pacyeTtamum B pybasx n B MHOCTPaAHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YYETOM TOr0o, YTO BO3MOXHOCTb
MCNO/b30BaHUS [AaHHbIX MNOC/AeAHero TOProBoro AHS Ha TOProBbiX njowaakax He
NMPUMEHSIETCA B CJlydae, KOrga HETOprosBbli AeHb (MNM OTCYTCTBME TOProB Ha
¢oHAOBOM pblHKE) CBSi3aH C MPUOCTaHOBKOM TOProeB no peweHuto baHka Poccuu,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MOpPOroBbIX
3HAQYEHUN WM MHBLIMU  COBbLITUAMM  (COrNAcCHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWen KOMNaHum), CrnocObHbIMU CYLWEeCTBEHHO MOBAUATb Ha W3MeHeHue
CnpaBeaMBON CTOMMOCTU B TaKOM HETOProBbiM AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HUMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnswas KoMmnaHuss obsizaHa NpPUMOCTAaHOBWUTbL Bblgady, noraweHune m obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He
3aBUCAWMM  OT ynpasnsawower KomnaHumu, 6e30THOCUTENbHO TwunMa MaesBoro
WHBECTULMOHHOIO oHA4A M He3aBUCUMMO OT (haKTU4YeCcKoro npoBeAeHus npouenyp no
Bblgaye, noraweHnto n obMeHy WHBECTUUMOHHbIX MaeB B MOMEHT BO3HMKHOBEHUS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

IlJIﬂ OIICHKH CleaBe[L]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJ
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#i pbIHOK s | [opsigok Npu3HAHUS PHIHKA OCHOBHBIM
IIEHHBIX OyMar B 1eJsiX
HACTOSIIIMX IpaBua
onpeaenenus CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWI Ha KOTOPYH

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbiX MowWagKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

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

B ToM HHeIe U ypapenus nenHoi Oymaru mpucytersyer HKO AO HPJI;

06JII/IF8.LII/II/I BHCIIHUX

o0nuranuonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickass 6upxa (3@ MCKIYEeHUEM

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

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AaTy OUEHKW, MO COCTOSHWUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe caoenok B AEHEXHOM BblpaXxeHuu. [pn  3ToM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

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

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPECICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtoThI onpeseniennss CUA ompenensieTcs o cieayroiei hopmyie:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTH onpeneieHus CHA ompeznensercs 1o CleAyromen popmye:

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

CC — cmpaBeuinBasi CTOMMOCTD TaKeTa IIeHHBIX OyMmar B GoHe;

KoTrpoBka — 1ieHa leHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH C HacTosuM pasjaeiom [TICUA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dpopMmyiia OKpyTJIeHUs C YKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYIIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI OCHOBHOT'O
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHus CYA mpu  yclnoBUM TOATBEP)KICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpBITHl JaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO A/ Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOM 6UpXMN.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C 06beEMOM TOProB Mo KpuTepuaMm Bbibopa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHms cnpaBeanMBoM CTOMMOCTM
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaTty onpeaeneHnsa CHA gonycTumo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBoOi PbIHOK, HO UMEKTCA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

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

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

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

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

Mpwn OTCYyTCTBMM 3HaA4YeHUs 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

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

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

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

MonyyeHHoe 3HauyeHue BeTa KoadbdULMEHTa OKpyrnaseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHeN, npealwecTBylOWMe paTte onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

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

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

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpUMEHSETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHMUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e peneBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTty onpeaeneHus

CYA.

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

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpeaeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATUTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
WHMOPMaLIMOHHOW rpynnel
«NHTepdakc»

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME CObBbLITUIA, KOTOPbIE MOMIMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Onsa onpepeneHuns cnpaseasineBomn
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuob6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
M  MHBIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLIEHUM KOTOpbIX 6blla 3akyeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W Mo MNOpy4YeHMUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npunobpeteHns wn A0 AaTbl  OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeTom
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU

25



https://rudata.info/aboutDB/data-price

pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C p[aTthbl, ciepaylowle 3a [aTtol OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHueM 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasA MpornopLUnMOHaNbHO N3MEHEHULD
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBka, 0bnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

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

npeagycMaTpmBalollelt norawieHne, B Crydae, eciu
OHa NpeaycMOTpeHa YCNoBUAMU BbiNycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

HcTtounnk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MeLleHns LeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

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

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

C Hanbonee paHHen n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no Moaenu OueHKU Ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamm CHA
- paTta, npuxogsawanca Ha 11 pabounin geHsb,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CrnpaBeanuBas CTOMMOCTb MHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNnoTevyHbix ceptucdukarTos
yyactusi onpefensietca UCXoAs W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOIro nas (MNoTevyHoro
cepTudukaTta yyacTtus), paccyuTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMU MPABOBbLIMW aKTaMWu
Ha paty onpegenednda CYA w©n  packpbiToro
(npeaocTaBneHHOro BnajenblaM MHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

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

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

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHon

pacnuckm, npeacrtaBnsieMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcs Ha OCHOBaAHUMU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBnseMblii akTUB No
KOTOPbIM He TOpryetrcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
MHOCTPAHHbIX 3MWUTEHTOB, B TOM uucrae naeB (akuumn)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu u MeToabl OULEHKUM cnpaBen/iMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHDbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMHA POCCUMUCKUX
OMUTEHTOB onpegendaeTcda Ha OCHOBaHUKM OT4YETa

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WUCK/IOYEHMEM o6nvrauni BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopuTeTa LEH C YYEeTOM Haimuusa [ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHnn Ha pacnopsiXeHne UeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpenenseTrcs C y4vyeToM HaAKOMJIEHHOro KynoHHOro
poxona Ha paTty onpegenenmns CHYA.

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

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHaAIMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdarkc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBAaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiuBoi CTOMMOCTM aKTUMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOProBoro AHsA. TakoW noaxo4 WCMOofb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpasennueas CTOMMOCTb, oOrnpeaefnieHHas Ha
OCHOBaHMUM oT4yeTa oueHLwmKa,
COOTBETCTBYHOLLEr0 TpeboBaHuaM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO
crnpaBeanvMBasl CTOMMOCTb  Onpefensercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKMX NaeBbiX WHBECTULMOHHbIX (OHAOB,
a TaK >e MnotedyHbix cepTtudukKaToB yudacTus
onpefenseTrcd Ha OCHOBaHMWM OTYeTa OueHLUKKa,
COOTBETCTBYIOLLErO TpeboBaHWAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATBLIX B
COOTBETCTBUM C HWUM HOPMaTWUBHbIX aKTOB, YKa3zaHus
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N° 3758-Y n HacToswwux Mpasun onpeneneHuns CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCNUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHaoB;

e AONroBbie
LEeHHbIe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexxayHapo
AHbIX
c¢mHaHCOBbI
X
opraHusaum
7]

LleHHble
6ymarm
MeXxayHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUHUX

06/ 1MraLlMoHHbI
X 3aiMoB
Poccuiickon
depepaumnmn
(FOBO3 PO)

1. Metog ouUueHKkM cnpaBeasIMBOA CTOMMOCTM LIE€HHbIX
6yMar, p[nNa KOTOpPbIX onpefensieTcd aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue LeHbl HA OCHOBaHUMU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

Ycnosusi U NOpaaoK onpefeneHnst CnpaBensvMBon LeHbl 1 ypoBHS

C  y4deToMm KPUTEPUEB,  XapaKTepU3ylLWKnX  BO3MOXHOCTb
pacnopsxeHus LeHHbIMMK 6ymaramm, npeacraBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnaM ueHHaa 6ymara

TOpPryeTci Ha pPOCCUMHACKOW 6up)e B pexumax TOpProB C
pacyetamMu B py6nsiX U MHOCTPAHHOW BasloTe:

Ecnu ueHHas 6yMara TopryeTcsa Ha poCCUIACKOM Bupxke B pexmnmax
TOpros C pacyetamum B pybnssX M MHOCTpaHHOW BanTe, U Takas
6upxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblbopa
cnpaBensiMBON LUEHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKW onpeaesneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHUn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HU ofHa U3 LeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAesieHHON BaJitloTeé He MOXeT ObITb
MCNOoNb30BaHa Ha AaTy OLEHKU, TO UCMNOMb3YKTCS LeHbl Ha Ty Xe
[aTy No pexwuMmy TOpros B ApYron sasnatoTe C 06LEMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIMO pblHKA B NOpsAKe yMeHbLUeHMus.

CnpaBeanmsas CTOMMOCTb AONrOBOWA LLEHHOM 6ymaru
onpenensercs C y4yeTOM HAKOMIEHHOro KYMOHHOro Aoxo4a Ha
paty onpeaenenusa CHA.

Ecnhmn Ha pgaty onpepeneHus  cnpaBeasiMBoOn  CTOMMOCTU
OTCYTCTBYIOT LeEeHbl OCHOBHOIO PpblHKa, ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LUEeHHOM 6yMarn npuMeHSaTCs Moaenu
OLEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cfnlyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnosfieHo
HETOpProBbIM [HEM OCHOBHOrO pblHKa. B 3ToM cnydae Ha paty
onpegeneHuns crnpaBeanMBoOM CTOMMOCTU AONYCTMMO MUCMONb30BaTh
LeHbl nocneaHero Toprosoro AHS OCHOBHOW 6MpXU.

2. Mogenu n MmeToabl OLL€eHKU CnpaBEAHMBOﬁ CTOMMOCTH
LUEeHHbIX 6yMar, AnAa KOTOPpPbIX He onpepensaercs
AQKTUBHbIN 6MP)KEBOﬁ PbIHOK, HO MMEKTCA WHbIE
npamMmo nin KOCBEHHO Habnopgaemblie AdHHbIE
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(onpepeneHme LeHbl C UCMNOJIb30OBAHMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus 1 nNopsaoK onpefeneHns cnpaBeaBon LieHbl 2 YPOBHS
C  YYETOM  KpUTEPUEB,  XapaKTEPMU3YKOLWMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXeEHUIO.

Cnpaseanmsas CTOMMOCTb OO0/r0BOW LLEHHOM 6ymaru
onpegenserca C y4yeTOM HaKOMAEHHOro KyMOHHOro Aoxoza Ha
paty onpegeneHnsa CHA.

Ncnonb3yemas ons oueHKN akuMii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuWUin) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApOAHbIX KOMMAHWM W Aen03UTapHbIX pPacnncok
mogene CAPM aHanormyHa mozenn pAns pOCCUUCKUX aKumin, C
Yy4YEeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTBe pbIHOYHOro uHAMKatopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTCcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaBenvBas
ueHa ypoBHa 1  wuepapxuu  cnpaBeanvBOU
CTOMMOCTM [AaHHOW uUeHHoW 6ymarm Ha Aaarty,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN gnsa npuMmeHeHns mogenun CAPM.

e [l0o Aeno3uTapHbIM  pacnuckaM  MUCNOoJb3yeTcs
pblHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. lpn 3TOM BbibUpaeTcsa UHAEKC
(6eHuMapk) Tol OGupxeBoW nnoOWaAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMea Aeno3uTapHOM
pacrnuncku.

e [In9 aKuuii MHOCTPaAHHbIX 3MUTEHTOB B KayecTsBe
6e3pnCcKoBOM CTaBKM [OXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B [lpunoxeHun 1. lNpn 3TOM

AN aKuMiA  MHOCTPaHHbIX 3MWUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHAOB, aKkumi
MeXAYHapoAHbIX KOMMNaHuin B KayecTBe

6€e3pNCKOBOM CTaBKM [AOXOAHOCTU TMPUMEHSAETCS
CTaBka MO rocyAapCcTBeHHbIM 6yMaraM B BastoTe,
COOTBETCTBYIOWEN BantoTe NCXOAHON KOTMpPOBKMK 1
YPOBHS oLEeHnBaeMo akumm (nasq). ans
Aeno3nTapHbIX pacnucok B KadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BeAeTCS  OCHOBHasi  AeATeNbHOCTb  3MUTEHTA
npeacTaBNsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBeTCTBMS  BanoTbl  CTaBKM
6e3pMCcKOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTUpOBKM 1 ypoBHS, ucnonb3yertcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BastoTe
MCXOAQHOMW  KOTMPOBKM 1  ypoBHA. Ecam B
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MpunoxeHnn 1 He ykasaHa CcTaBka B Heob6xoammon
ONsi pacdeTa BanwTe, TO Takasa  CTaBka
onpepenserca C Yy4eTOM YCNOBMA HACTOSILLErO
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CYXAEHMUS
ynpaBnsoLwWen KoMnaHum.

e B uensax pacueta bera koadbduumeHTa AnNS akuumn

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKuMin MexXAyHapOoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmcok

MPUMEHSIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun nNoATBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C nopsiaAKOM onpegeneHus
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpOBKA YpPOBHA 1 wuepapxuvu crnpaseanmBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWwyo Aaarte
BO3HMKHOBEHUSA OCHOBaHUIN and npuMeEHEHNA
moaenn CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUS camMomn
AEerno3uTapHoOn pacnucku.

3. Mogenun n MetToabl OLLEHKU CnpaBen/iImBoi CTOMMOCTH
LHeHHbIX 6yMar, Ans  KOTOpPbIX  OTCYTCTBYIOT
Ha6bnwopgaemble pgaHHble (onpegenieHUMe LeHbl C
MCMoJZIb30BaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

YcnoBua v nopagok onpeaeneHus cnpaBeanvBoii LieHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepusyrLmnx BO3MOXHOCTb
pacnopsiXeHus LLeHHbIMU 6ymaramu, npeacras/ieHsbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lornYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE
6ymarm

Mopsaok onpeneneHust cnpaBea/iMBov CTOMMOCTH

LleHHas 6ymara
aBnsierca
AOMNOJIHUTEJNIbHbI
M BbiMNyCKOM

Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHOW 6ymarm
ncnonb3yeTca UeHa BbiNycka (@HanormyHoro aktuea), no
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYCK ABNAETCA
OOMNOJIHUTENbHbIM, onpeaeneHHas, Ha AaTy onpeaenexHus CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpbIX oOrnpeAeneH aKkTUBHbIA pbIHOK (MCXOAHblE AaHHble
YpoBHA 2).

CnpaBeanuBasi CTOMMOCTb  OMpefensieTcs  COorjlacHoO  3TOMy
nopsiaky A0 BO3HMKHOBEHWS CApaBeAiMBON CTOMMOCTM LIEHHOW
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6YMaFVI, SABNAOWENCS AOMOJHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

nosiyueHHas B
pesynbraTte
KOHBepTauMmM B
Hee Apyroi
ueHHou 6ymaru
(ncxopHoM

LeHHol 6yMarnu)

Ons onpepeneHuss cnpaBeasinBOA CTOMMOCTW LIEHHOM 6ymaru,
NCMoNb3yeTcs LeHa MCXOAHOM ueHHon bymarm, onpeneneHHasi Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpPOBaHHas C y4yeToMm KoacpdununeHTa
KOHBepTauumn (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLIEHKM CTOMMOCTM LEHHbIX O6yMmar, Ans KOTopbiX onpeaeneH
aKTUBHbIA PbIHOK LEHY WCXOAHOW UuUeHHon 6ymarnm Ha p[aty
onpegeneHna CHYA, wncnonb3lyetcsa cnpaBeasmBass CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadbduuMeHTa KoHBepTauum
(ncxogHblie AaHHblie YpPoOBHSA 2).

CnpaseanuBass CTOMMOCTb  OnpedensieTca  CorflacHo  3TOMy
nopsaky Ha paty kKoHeeptauun. Co cnepywowen  aathbl
NMpUMeHSeTCs 06NN NOPSAAOK OLLEHKMU.

e CnpaBenivBoOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHabHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKLWI, SIBNSETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLlMP’I.

e CnpaBeasiMBoOM CTOMMOCTbIO aKLMW TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuun, SBNSETCS Ccnpasensnsas CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLUUN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWi, SBNSeTCs
cnpaBseasinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuui,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBenivBoi CTOMMOCTbIO @KU, NMPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUUU UCXOAHbIX aKuun, aABnsSeTcs
cnpasegnmneas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO aKuun wunm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe€ KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnseTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
JeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WUCXOAHbIX aKUUWA Mpu peopraHmsauum B
dopMe  CAuMsAHMSA,  ABNSETCA  crpaBeanueBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEHHbIXx  6yMmar, YyMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumm B (QopMe pasgeneHus  unu
BblaeneHuns aKLUMOHEPHOIo 06LLLeCTBa, NMPU3HAHHbIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKUUi, ABNAETCS
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHas Ha koadduumeHT KoHBepTauun. B cnydyae, ecnm B
pe3synbTaTe pa3fefieHMs UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMNOHEPHbIX obuiecTsa, Ha KoadduuneHT
KOHBepTaumnu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWWA, YMeHbLUeHHas NponopLMOHanbHO

33




none nUMyLlecTBa peopraHn3oBaHHOro aKLIMOHEPHOIO
obuiecTea, nepeaaHHoro aKLMOHEpPHOMY obuiecTsy,
CO371aHHOMY B pe3y/bTaTe pasAe/ieHUs UK BblAeNEHNS.

e CnpaBeanueass CTOMMOCTb aKUMA BHOBb CO3aHHOro B
pesynbTaTe peopraHusaumm B dbopme BblAENEHMNS
aKUMOHEepHOro o6llecTBa, MNPU3HAHHbIX B pe3yfbTaTe UX
pacrnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOMO
aKLMOHEPHOro o6LLEeCTBA, CYUTAETCA PaBHOW HYJIIO.

e CnpaBenavBoi CTOMMOCTbIO o06aMraumMm HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusaunum SMUTEHTa Takux obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanvMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnnraumMm HOBOro BbiMyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3HaHWe W OLEHKA BJIOKEHHH B YCTaBHbIH KanurTaja o0mecTBa ¢
OrPAHUYEHHON 0TBETCTBEHHOCTHIO

IlepBoHayaibHOE MPU3HAHME U MPeKpalleHUe NPU3HAHUSA BJIOKEHUH B YCTABHBIH KanmuTaJj
0011ecTBA ¢ OTPAHNYEHHOI 0TBETCTBEHHOCTBIO:

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

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

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

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

JlaTa NTUKBUIAIMU FOPUIUYECKOTO JIMIIA, PACKPHITas B JOCTYIMHOM HCTOYHHUKE WJIM MOJTydeHHas
[THND.

OneHKa CTOUMOCTH BJIOJKEHMS .

CrpaBeayiiBass CTOMMOCTh BJIOKEHHSI B YCTaBHBIM KamuTal oOOIIeCTBa C OrPaHUYCHHON
OTBETCTBCHHOCTBIO OTIPEIEIIACTCS OICHIMKOM B CPOKH, COOTBETCTBYIOMIMIA TpeOoBaHUAM DemepaIbHOTO
3akoHa "O0 WHBECTUITMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHEIX aKTOB, YKa3aHUs
Ne 3758-Y u nactoaumux [Ipasun onpenenenus CHA..

B cmyuae BHeceHWs BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHMYCHHOH OTBETCTBEHHOCTEHIO
(BHECeHUsI BKJIaJa B UMYIIECTBO HEMyOJMYHOrO aKIUOHEPHOTO OOIIECTBA) OTYET OIEHINMKA IMOJJICKUT
OOHOBIICHHIO Ha JaTy, KOTJa BHECEH TaKoW BKIaa. B mepwom Mexmy maTaMH OLEHKH OIpeaeiCHHAs
OIICHIIUKOM CTIpaBe/INBasi CTOUMOCTh BIIOKEHUSI He m3MeHsieTcsl. CTOMMOCTh aKTHUBa OMpPEAeNsieTCs] Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKAa C JaToil oleHKHM Hamboiee
OJIM3KOM K JTaTe OMpPEEICHHs €r0 CTOUMOCTH.

B ciyuae yupexneHuss oOIiecTBa C OTPaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUSI OTUETa
OIICHIITMKA CIIPaBEJIMBasi CTOMMOCTD BIIOKEHHUS OMPEENIEeTCS KaK CTOMMOCTh YHCTHIX aKTUBOB OOIIECTBA,
MPUXOMASAIIETOCS Ha JIOJMIO0 BIIOKGHUS, & HMMEHHO B pa3Mepe CIpaBeUIMBOH CTOMMOCTH BHECEHHOTO
MMYILECTBA, ONPEIeJICHHON B COOTBETCTBUH € HAacToALUMH [IpaBunamu.

CrpaBe/uiiBasi CTOMMOCTD JOJHM B YCTABHBIX KaIUTajaX POCCHMCKHUX OOIIECTB C OTPaHUYCHHOU
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/Ia IMYIIIECTBO OOIIECTBA MIPH JIMKBUIAIIMH PACTIPEACICHO.

B cnydae, eciu B mepuoJ MpPUMEHEHHS OTYETa OLEHIIMKA JJIsi ONpPENENICHUs CIpaBeJIuBON
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YIpaBISIOMIas
KOMITAHUSI HHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitu) pabounx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpEAeNsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIETO K 00ECIICHEHUTO.

7. Ilpu3HaHue U OLEHKA NMPAaB Yy4YacTHsl B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEPYeCKHUX OpraHu3anui

HepBOHa‘laJ’lLHOC NpU3HaHUEe TMpaB Y4YacTusd B YCTAaBHBLIX KallMTajJaX HWHOCTPAHHBIX
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KOMMep4YeCKHX OpraHu3anuii:

Jara nepexosa npaBa COOCTBEHHOCTH Ha IpaBa y4yacTHs B yCTaBHBIX KalMTajlaX WHOCTPAHHBIX
KOMMEpYECKUX OpraHu3aluii, MOATBEPKICHHAs BBIMTUCKONH COOTBETCTBYIOIIETO PETUCTPHPYIOLIETO OpraHa
HUHOCTPAaHHOT'O rOCy1apCTBa.

VYBenu4yeHne ycTaBHOTO KaluTala HHOCTPAaHHONW KOMMEpPYECKOil opraHu3alyuy NpuU3HAaeTcs B AaTy
MEePEUHCICHUS JOOMHUTENEHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, €CIM OJHOBPEMEHHO COOIIOIAI0TCS

YCIIOBUSL:

1) B pe3yjbTaTe yKa3aHHOW omepauuu He u3MeHsercs nons [IM® B 4uCTBIX aKTHBax
MHOCTPaHHON KOMMEPUYECKOHN OpraHu3anuy;

2) I[IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKON OpraHu3aluet, u

3) y [IU® otcyTcTByeT HamepeHHE BOCTPEOOBATH JCHE)KHBIE CPEICTBAa B Cllydae, €CId

mpolelypa yBEIHUYCHHS YCTAaBHOTO KaluTalla HWHOCTPAHHOW KOMMEpPYECKOH OpraHu3aiuu He OyaeT
3aBepIlcHA: PelICHuEe 00 YBEIMYCHUN YCTABHOTO KAalHMTala HHOCTPAHHOW KOMMEPUYECKOW OpraHU3allul He
COIEPKUT YKa3aHHE Ha BOCTpeOOBaHME ACHEKHBIX CPEICTB B Ciydae, €Cld Mpoleaypa yBeIHMUCHUs
YCTaBHOTO KaluTalia He Oy/IeT 3aBepIIcHa.

B uHBIX ciy4asx yBeJIMUYEHHE YCTAaBHOTO KaluTajlla MHOCTPAHHON KOMMEpPYECKOW OpraHU3aluu
MpU3HaeTcss B ATy PErucTpaldd  KOPIOPAaTUBHOTO  JCMCTBHSA, MOATBEPIKIECHHOTO  BBHIMHUCKON
COOTBETCTBYIOIIETO PETUCTPUPYIOMIETO OpraHa HMHOCTPAHHOTO rocyaapctBa. Jlo maTel TNpW3HAHUA
YBEJIIMYCHUSI YCTAaBHOTO KAalWTalla WHOCTPAaHHOH KOMMEPYECKOW OpraHW3aldH, JCHEKHBIE CPEICTBa B
WHOCTPAHHOH BaIIFOTE, MEPEYHCICHHBIC B CUYET yBEIMUYCHHS YCTAaBHOTO KamuTaja (aBaHC, BBEIIAHHEBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM®D (meOuropckas 3al0DKEHHOCTB) WU
MOJUIEXKAT TIepecdeTy B pyONH mo oQuIHAIEHOMY KypCy, YCTaHOBIeHHOMY bankoM Poccum Ha Kaskmbrit
pabouwuii [eHb (1aTa OLCHKH).

IIpexkpamenne MNpPU3HAHMS MpPaB Y4YacTHS B YCTABHBIX KalMTAlaX HMHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anuii:

Jlata mepexoga ImpaBa COOCTBEHHOCTH Ha IIpaBa yd4yacTus, IOJITBEpXKIEHHAs BBINHUCKOU
COOTBETCTBYIOIIET0 PETHCTPUPYIOLIEIO OPraHa;

Jara nUKBHJAIMM WMHOCTPAaHHOW KOMMEDPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nostyueHHas [TU®.

OuneHka CTOMMOCTH NMPAaB YYacTHS B YCTABHBIX KaNMTAJIaX HHOCTPAHHBIX KOMMepPYecKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTb TIPaB y4acTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aIfii OmpeaessieTcs OIEHIIMKOM B COOTBETCTBUH C TpeboaHusamu PDenepansHoro 3axoHa "OO6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKkTOB, YKazauusi Ne 3758-Y
n Hactosmx [IpaBun onpenenenust CHA.. B nepuon Mexay JaTaMu OIEHKH OINpeaeTeHHas! OIEHIIIUKOM
CIipaBejiiBass CTOUMOCTDL BJIOKCHUSA HE U3BMCHICTCA. CTOUMOCTh aKTHBa OIIpEACIACTCd Ha OCHOBAHUHN
JIOCTYITHOTO Ha MOMeHT onpenenenns CHUA oTueTa OIeHIIHMKA ¢ JAaTOi OIeHKH Hanboliee OJIM3KOHM K naTe
OIIPEJICITICHUSI €r0 CTOUMMOCTH.

CnpaBeuinBasi CTOMMOCTb NIPaB y9YacTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPeAeIeHHAsl OIICHIIMKOM U BBIPQ)KEHHAs B HHOCTPAHHON BAJIIOTE, MOJJICKUT NEPEcUeTy B
pyonu mo odunuansHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha kaxnaslii paboumit neHn (nara
OIICHKH).

B ciywae, ecnu B mepHox NPUMEHEHMs OTYETa OIEHINUKA JUIs OINpPEAETCHUs CHpaBeUINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBISIOIIAT
KOMIIaHWsl HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JIaThl BBISBIICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OIICHKA, HC JOJIXKHA OBITH paHe€C 1aTbl BOSBHUKHOBCHUA CO6BITI/I$[, BEAYHICTO K 06eCHeHeHI/I}O.

8. Hpmﬂa}me Hu OIlCHKAa 6npmeBmx NMPOU3BOJIHBIX (l)I/IHaHCOBI)IX
HHCTPYMEHTOB

IlepBoHayaJbHOE MPU3HAHUE U NPeKpaleHNe NPU3HAHUSA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCH B ATy OTPAKEHUS OpoKepoM
MpUOOpeTEeHNUs/pean3aiui COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha OUpIKE.

IIpexpaimenne npu3HaHUs OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJTydae MCIOJHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENILCTB 10 KOHTPAKTY C TaKOH e
cneuduKalyei, T.e. 3aKIF0UeHIE 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy I10 WHBIM OCHOBAaHMSM, YKa3aHHBIM B
MpaBUJIax KIUPUHTA, B YCTAHOBIEHHOM MMHU HOPSIIKE.
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OneHka cTONMOCTH NPOU3BOHOT0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISICTCS OMpiKa, HA KOTOPOH
@DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIOIIUI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEHSSA
pacdeTHasi LeHa (TeopeTHdecKas LieHa), onpexaenseMas Oupxed, Ha kortopoil DoHIOM OBUT 3aKiIIOYEH
COOTBETCTBYIOIINIT KOHTPAKT.

B cnydae, ecnn KOHTPAKT ABISIETCSl Map>kupyeMbIM M DOHIOM Ha [aTy OLEHKH OTPa’KeHbI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

9. l'[pn:ma}me H OLICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe MNPH3HAHUA, OLIGHKa Ae0UTOpCKOil
32/10J1KEHHOCTH

Ecnmu B pesynbrate coBeplueHus caeidok ¢ umymectBom [IM® Bosnukaer neduropckas
3aJ10JDKEHHOCTb, U, COIVIACHO YCIOBHMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHBIH CPOK, B TEYCHUE KOTOPOTO TaKas 3aJOJDKEHHOCTH JIOJDKHA OBITh IOTralieHa, TO JUis
ONpENENEHUs. CHpPaBENIMBOM CTOMMOCTH CpPOK TIOTAlI€HHs TaKOW 3aJ0JDKEHHOCTH HPHUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMIEH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHHS TAKOH 1eOUTOPCKOM 3a10KEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl NOTAIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBOH CTOUMOCTH
TaKOW CpPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOT'O JKCHEPTHOrO (MOTHBHUPOBAHHOIO)
CYXJICHUS YIpaBJIONeii KOMIaHWH.

IIpu ompeneneHun cpoka MoramieHduss AEOUTOPCKOM 3aJ0JKEHHOCTH B CIydae €ClU CpOK,
YCTaHOBIICHHBIH ~ YCJIIOBUSIMH ~CAENKM TPUXOJUTCS Ha  Ipa3AHUYHBIH/HEpaOOUYMii/BEIXOMHON  JICHb,
VYopaisromass KOMIAHUS PYKOBOJCTBYeTCA MOJOXKEHUSMU cTatbu 193 I'paxnmaHckoro Kojekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCS ONMOKaNIIMK clieylonui 3a HUM
paboumii 1eHb (B OTHOLIEHUH MEPEHOCA B CBA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecnu ormyoumkoBaH [Ipon3BOACTBEHHBIH KaJeHAAPh HA COOTBETCTBYIOIIHIA TOx).

Jeburopckas 3a/10JDKCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJY HO JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh IO YacCTHYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJTa 1O JIOATOBBIM IICHHBIM OyMaraM IpU3HAeTCs:

- st nebnTopeKoil 3a0HKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
[IEHHBIM OyMmaram - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BBIIUIATE KYTIOHHOTO
Joxofa (1aTa OKOHYaHMS KyIIOHHOTO IIEPHO/ia) B COOTBETCTBUH C YCIOBHUAMH BBIITYyCKa IIEHHOM Oymarm.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraMm — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAIIeHUs] HOMUHAIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kpurepun npekparieHus Mpu3HaHU:

- Jara wcriomHeHHsT 0053aTeILCTB IMUTESHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTHCKOH C
pacueTHOTO c4era ynpasistomei kommanun J[.Y. [IN® nim oryerom 6poxepa [TUD;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTraHa HHOCTPAaHHOT'O TOCYapCTBa).

CrnpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeATUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezesnseTcs B CIEAYIOIIeM MOopsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOIHEHHUS! COOTBETCTBYIOIIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) paboumx JHEH C JaTbl HACTYIUIGHHS CPOKA HCIIOIHEHHS
o0s3arenbeTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
Hanbosnee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeUIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa II0 JOJITOBBIM IIEHHBIM OyMaraMm ONpeAemseTcs B CISAYIOIEM
HOpsiIKE:
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a) B pa3Mepe, OIPEAEICHHOM Ha JIaTy HACTYIICHHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKA IIEHHOI OyMaru, U MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs] yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJICHUs] HauboJjee paHHeH 13
Jart:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBA poccHiickiuM AMmuTeHTOM, 10 (mecsats) paboumx mHEH C [OaTBl HACTYIDICHHS CpOKa
HCTIOJTHEHUSI 00513aTENbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHIO,

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

CrpaBe/uiuBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJTHOMY IIOTAIICHUI0 3MHUTEHTOM OCHOBHOTIO JIOJTa IO JOJTOBBIM LIEHHBIM Oymaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi NOpsSI0K NpUMEHSETCs K 00513aTeJIbCTBAM 3a CJIETYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JTMOO HMOPYYHTENIBECTBOM TPETHHX
. OneHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIY4EHHSI BBIIUIAT MIPU
peann3anyuy OOECHEUCHNST Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 WCKIIIOUYCHHEM CIIydaeB, KOT/la y JAHHOTO TpeOOBaHMS (BBIMYyCKa IIEHHBIX OyMmar) MMETCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLEHIIHKA,
COOTBETCTBYIOIIHI TpeboBaHusaM PDenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OLIGHIIMKA TMpU TOSBICHHMM HOBOW WH(OpPMANMU O CHIWKEHUH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WM CHIKCHMHU OIEHKH MOTEHIHAJIbHBIX CYMM K TOJIYYEHHIO YHpaBIfIONIas KOMIAaHUA
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OICHINMKA JHOO NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOﬁ HYJIIO.

,D,EGVITODCKaﬂ 3a40/PKeEHHOCTb NO BbiNJ1aTe AMBnaeHao0B Nno akumnam, Aoxoada rno
AENO3NTapHbIM paCnncCKaMm

Buabl aktuBoB

ﬂ,e6VITOpCKaFI 3a40/1KEHHOCTb MO BblMJlaTeé AMBUAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM paCnnckaMm

Kputepun
NMpU3HaHNA

JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB
Mo akumsMm, goxoda no Aeno3mMTapHbIM pacnMCcKaM B OTHOLIEHUN:

1) akumi, geno3nTapHbIX PacCrMCOK POCCUACKNX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbCcs 6e3 yueTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- pata dukcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LeHHbIX Bymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06BbSABNEHHbIX
AVBNAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOM UeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bsiBNEHHbIX AMBUAEHOOB / [OXO40B onpefensercs B CNeayloweMm
nopsiake:
- JaTta dumkcaumm cnmcka nuy, MMerLWwmMx npaBo Ha MNosyvYeHuMe AoXoaa,
€C/nv Takas faTta siBSIeTCS TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarnm HauymHaloT ToproBaTbca 6e3 ydeTa
06bsABNIEHHbIX  AMBMAEHAOB, ONpeAensercas B  COOTBETCTBMM  C
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
nMpaBo Ha noJlyyeHne Aoxo4a, MUHYC OAMH TOProBbiA A€Hb;

2) akuuii, 4eNO3UTapPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM UeHHble bymarnm HaumHalT ToprosaTbcsa 6e3 yueTta
0bbsaBneHHbIX ansmaeHaos (DVD_EX_DT);
- [aTa, Ha KOTOPYIO OnpeaensaTCcs nMua, MMerLmne rnpaso Ha nosyyeHune
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aveuaeHpos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

NcTouHnkn mnudopmaummn: HKO AO HP[, A4ocTynHbie MHGMOPMauMOHHbIE
cucTeMbl, oduumanbHble CalNTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pasMepe MNpUYUTALWMXCA BbIMAaT) - gata  3a4vyncieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIN ansa YK 4.Y. MN®D).

B paty npu3HaHus Heob6XxoAuMO onpeaenuTb KOMYeCTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpepensatoTcs nvua, nmerwwme npaso Ha nony4yeHune
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IlOYEHHbIX, HO HEWCNOSIHEHHbIX
CAENoK.

e [aTa wncnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAsN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpasasoWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa NMKBMAAUMWM SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

. B TeueHme 25 pabouux gHen C patbl Npu3HaHus AebBUTOPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NPpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKOM 3a40NKEHHOCTM MO

BblMJ1aTe AMBMAEHAOB MO akKUMsM, 40X04a NO AeN0O3UTapHbIM pacnuckam B

TEYeHMe BCEro Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMMUHANIbHOM

BEJIMYNHE UCXOOS U3:

e KOJMYECTBa aKUMIA/Aeno3nTapHbIX pacnmcokK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha pgaTy, Ha KOTOPYH ONpeaensatTCs nuvua, MMeLWmne npaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aK/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumBuaeHaa (Aoxoda), NpPUXOASLLErocs Ha
OAHY LeHHYyto 6yMary COOTBETCTBYHOLLEN KaTeropun (Tvna) 3a Bbl4YeTOM
Hanoros n cbopoB B cny4yae, €Cc/in 3TO NPUMEHUMO.

B cnydae otcyTcTBMa oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCUMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanudukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, cnpaBensiMBas CTOMMOCTb onpefensieTcs B COOTBETCTBUMU
¢ [MpunoxxexHmnem 4.

Cnucok o06wmnx cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.

AEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOAAM HWHBECTHUIIMOHHBIX IIAEB
POCCHUUCKUX TTND U TTAEB (AKIINMN) MHOCTPAHHBIX MHBECTUITMOHHLIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HMMVIIIECTBA IMH®, TI0 AOXOAJAM OT JOJIEBOI'O
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YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebunTtopckas 3adO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® un naes (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHA0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHUA.

Kputepnn e [laToM Npu3HaHMA Aoxona No nasMm, ABNSeTCs AaTa BO3HUKHOBEHUS

NMpuU3HaHNA obs3aTenbCcTBa MO BbINJATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM NasM poccuickmnx MUO un
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carnTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (aAns kBannduuUMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHUU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKM AOCTYMHbIX MHAPOPMAaUMOHHbBIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenawTca  uua, uMerLwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMaunM Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans KkBanuduumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOro y4dyacTus B YCTaBHOM KanuTane - AaTa
NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinjlaTe Takoro AOX0Aa;

e [lpn oTCyTCTBMM MHGPOPMaAUMN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKkpbITbin ansd YK 4.Y. NN,

B paTty npu3HaHus HeobxoAMMO onpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumMm peectpa akumoHepoB/BnagenbLeB LEeHHbIX

6ymar gns BbinnaTbl AMBUAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpenensaTcs nvua, nmerLme npaso Ha nony4deHume

AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYEHHbIX, HO HEeWCNOSIHEHHbIX

cAenok.

Kputepun e [lata wucnonHeHus obsazaTenbCcTB  NO  BbiNJATe  A40X0A4a,

npekpawjeHns noATBepXAeHHOW 6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cueTta

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

e [aTa nukBMgaumm numua 0653aHHOr0 MO  LUEHHbIM  bymaram
WHOCTPAHHOIo MHBECTULMOHHOIro oHaa, A[oxodam OT A[0/1eBOoro
yyacTtus;

e [ata NCKOYEeHNS n3 peecTpa pOCCUIACKOro nae.soro
WHBECTULMOHHOro oHaa.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CpPOKH

KBaninnkaummn | « B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHna Aebutopckomn

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

3af0JDKEHHOCT | TedeHne 45 pabounx pgHel ¢ pgaTbl nNpusHaHusa  pebutopckomn

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

onepaumMoHHOM | e MexAyHapoAHbIX Kopropauuii;

o B T€YEHME BCEro CpoKa, YCTAaHOBIEHHOrO peLleHneM 0 Bbiniarte
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Aoxoaa OT A0JIeBOr0 y4yacTuss B YCTaBHOM Kanutaae WM MHbIM
@HaNorMyHbIM AOKYMEHTOM, AN BbINAaTbl 4OX0AA, €CNM TaKOoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbIA CpPOK BbINaTbl A0OXo4a OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 pabounmx pHen, To aebuTopckas 3a[0/XKEHHOCTb MO
BbINaaTe AoxoAa He MoXeT 6biTb KBanmdunumpoBaHa onepaunoHHON.

CnpaBepgsimBas
CTOMMOCTb

OueHka crnpaBenvBoOi CTOMMOCTU AE€OUTOPCKOMN 3a[0/IKEHHOCTM MO

aoxodaMm naeB poccuncknx MNO m nasm (akumssM) MHOCTpPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Mau KOTOPbIX BXOASAT B COCTaB MMYLLECTBA

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

onepauuoHHOM onpeaensieTcs ncxoas m3s:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea NN®, yuyTeHHbIX Ha cdeTe geno MNO® Ha agaty
onpegeneHnsa CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSIHEHHbIX
cOenokK;

e 00bSBNEHHOrO pa3Mepa [Joxoda MO WMHBECTUUMOHHOMY nMato,
YKa3aHHoOro B cooblieHnn o BbinnaTe AoX0A4a MO MHBECTULMOHHbBIM
nasM poccuncknx TMUO® un  nagam  (akumsM)  WMHOCTPaHHbIX
MHBECTULUMNOHHbIX (OHAOB, KOTOpblEe BXOAAT B COCTaB MMyLLECTBa
MN®, B coortesetctBUM € umHdopmaumen HKO AO HPL, MHbIX
OOCTYMNHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OdUUMaANbHBIM CAaNTOM
(opmnumanbHbIM MUCbMOM) YNpaBNSOLWEN KOMMNAHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3a[0J/IKEHHOCTM MO

[oxonam OT A0N1eBOro y4acTus B yCTaBHOM KanuTasne B TeYeHue BCero

cpoka KBanmdukaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cyMmme 06bsiBSIEHHOro A0X0Aa Ha A0/ BNajAeHus.

B cnyuae otcytcTBMS odwuumanbHOM MHGOpMauMnm O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuto, MNPUMEHSIETCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONEepaUMOHHON, a TaK e B CNy4dae BbISIBAEHUS WHbIX CO6bITUIA,
npuBoOASAWMX K obecLeHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdarta 7]
cobbiTHs,
npumBogswmne K
obecyeHeHuro

Cnucok obwunx cobbiTun, npumBoAsSWMX K obBecueHeHW, yKasaH B
MpunoxeHun 4.

CrpaBeyiiBasi CTOMMOCTb JICOUTOPCKON 3a[0JKEHHOCTH I10 JIOXOJaM OT JIOJCBOIO Y4YacTus B

YCTaBHOM KanuTalie (1e0uTopcKas 3aJ0/DKEHHOCTD 110 JJOX0/1aM WHBECTUITMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (OHMOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYIIECTBA
[IU®, mo noxomaM OT JOJIEBOTO y4acTHs B YCTAaBHOM KaIlUTAaJle) OMpPENeNsieTCS B CyMME OOBSBICHHOIO

J0xX04a Ha JOJIKO BJIaACHUA.

Kpurepuu npusHanus:

- JATO¥ NpHU3HAHWS JOXOMAa IO TasM, SIBISETCS JaTa BO3HHUKHOBEHUS 00s3aTelIbCTBA IO
BBHIIJIATE JOXOJa, yKa3aHHAs B COOOIMICHWU O BBIMUIATE JOXOJA 10 WHBECTUIMOHHEIM masM [TN® u masm
(akuusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX (OHIOB, KOTOpBIE BXOIAT B cocTaB umylnectBa [IN®, B
cootBercTBUH ¢ nH(opMmarmeir HKO AO HP/I;

- Jlata OIpeesieHHs] BBIIUIAThl J0XO0Jla 10 HMHBECTHUIMOHHBIM masM poccuiickux [INO,
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cornacHo MH(popMaIum, Ha OPHUIHATEHOM CaiiTe YIPaBISIONICH KOMITAHUU/B O(UIIMATILHOM COOOIICHUH;

- JlaTa TPUHATHS pEIICHUS OOIIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KaIluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIIATE J0X0a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PACUETHBIA CHET yMpaBisIoUIei
kommannu J1.Y. ITU®D.

[IpekpaiieHue npu3HaHus:

- JlaTa WCIOJMHEHHWS 00s3aTeNbCTB MO BBIIUIATE JOXO0NA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUOD;

- Jara IjmwmkBHpanuu IUna, OOS3aHHOTO IO IIGHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata UCKITIOYCHHUS U3 peecTpa POCCUICKOT0 MaeBOr0 HHBECTUIIHOHHOTO (POH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrnpaBeayiiBas CTOMMOCTh JeOUTOPCKON 3aJ0JDKEHHOCTH MO J0XO0JaM HHBECTHIIMOHHBIX TaeB
poccuiickux [TM® u masm (akiusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4YacTHsl B YCTaBHOM KamuTajie MpU3HaeTcss paBHOUM 0
(Hommn):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, 0OA3aHHOTO IO IEHHOM Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JIY. [IN®, B ciaydae eclid CBEACHHS O PEKBU3UTaX OAHKOBCKOTO cYeTa JUIA IMEPEUHCICHHS T0X07a
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHINA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIsAi MEPEUYMCIICHHUS I0X01a
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBI ONpEeNeISIFOTCS JINIA, HMEIOIINE TIPAaBO HA TONYYEeHHE TOXOJa IO TMasM (aKIHUsAIM) HHOCTPAHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanuu Y.
[IU®, B cmy4yae eciii CBEOCHHA O PEKBH3HTAaX OAHKOBCKOTO CYETa IS MEPEUHCICHHS I0XO0Ja YKa3aHBI
BEPHO — C JaThl, CICOyIOMeH 3a MHEM OKOHYAaHMSA CPOKa BBILUIATHI JOXOAAa OT JOJEBOTO YYacTHS B
YCTaBHOM KaruTaJe;

- IPU BO3HUKHOBEHUH UHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCsI B COOTBETCTBUH C MOPSIKOM, YKa3aHHBIM B MyHKTe 2 pazaena Il u B
ITpunoxenun 4 Hactoaumx [Ipasu.

Jeburopckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY IOXOAY MO JEHEKHBIM CPEJICTBAM HA CYETax, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSM JOTOBOPA/COTIAMICHHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jlata oOxoHuaHHMsS O00s3aTEJIbCTBA COTJIACHO YCJIOBUSIM JOrOBOpA/COrJIAlICHHUS O
MIPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPEICTBaM Ha cueTax yrnpasistoieit komnanuu J1.Y. [TNO;

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

- Hara pemenust banka Poccum 00 oT3bIBe mnmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpoUeii NeOUTOPCKON 3a/I0JKCHHOCTH);

- Jara nukBupmanum OaHKa COTJacHO WHGOPMAIMK, PACKPBHITOH B oduIuaisHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0KEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu J1Y. TIM® onpenensiercs B CyMMe HauMCIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAIIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT0 OCTaTKa - B ciydae, eciiu
YCIJIOBUSI HAYHUCIICHHSI TIPOTICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKOM 3aI0/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O JI€HEKHBIM
cpelcTBaM Ha cueTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [Tpunoxxenun 4 vactosmmx [Ipasw.

IIpouas I[€6I/ITODCKa$I 3aJ10JOKEHHOCTD:
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- Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectsoM [TM®P, no kotopslM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
Cpe/CTBa, MEPEUNCIICHHBIE Ha CUET 3CKPOY, NPU3HAIOTCS C AAThl MOATBEPXKAEHHs (akTa 3auncCleHHs Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET 3CKPOY sBJIsIETCS (haKTOM OILIATHI);

- ABaHCHI, BEIJaHHBIC 3a cueT uMymniecta [IM®, B ToM uncie o6ecrnednTeNbHbIC MIATEKN
O JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPBIX DOH BBICTYNAET apEeHIATOPOM;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommanuu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JIOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CTIEHUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMU B nipaBunax Y I[TU®, a
TaKke JEOMTOPCKON 3aJOIKEHHOCTH, BOZHHKIIEH NPH OIUIATE PAcXOAOB, CBSI3AHHBIX C JOBEPUTEIBHBIM
ynpasiienuem [TA®D;

- Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HalloroB u3 Orokera PO;

- JleGuropckas 3a10/DKEHHOCTD M0 apPEH/IHBIM IIaTexam?s,

- JebuTopckas 3aJ0IDKEHHOCTH 10 CyIeOHBIM PEIICHUSM;

- Jleburopckas 3a10JDKEHHOCTD 110 HETIOJHOM OTlIaTe HHBECTHIIMOHHBIX I1aCB;

— JleOuTopckast 3a0JKEHHOCTh, BO3HMKIIAS B pE3yJbTaTe Ieperadd eBpooOiauranuii B
OIIIaTy 3aMEIAfONINX OOJUraliil MPH NX Pa3MEIICHHUH (B TOM YHCIIE B CIIydae Ieperadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUINYECKHUM JIUIIAM);

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npusHaHus:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Otopkera PO —
nata npusstua HJIC mo paGotam u yciayraMm K BEIYETY;

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

— JleOutopckast 3aJOIDKEHHOCTh, BO3HHUKINAs B pe3yibTare mepenadd (YyCTYNKH) BCEX
MMYIIECTBEHHBIX W MHBIX MPaB 10 €BPOOOIUTAISIM POCCHUIICKUM IOPHIMYECKHUM JIUIAM B
OIIaTy 3aMENIalomMX OONWranmuii NpH WX pasMEUIEeHMH — JaTa YCTYNKH BcCeX
HUMYIIECTBEHHBIX W HWHBIX IIPaB II0 €BPOOOJIMTaldsAM B COOTBETCTBHH C JIOTOBOPOM
YCTYyNKH TpeOoBaHUS (WJIM B TOM CIydae, €ClIH JOKYMEHTOM, COAEPIKAIlUM YCIIOBHS
pasMelleHus eHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npaB (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jlis ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPENCTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 38 J0JDKEHHOCTD.

Kpurepuu npekpaieHus npu3HaHUs:

- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJloroB u3 Oromkera PO —
JlaTa UCTIOTHeHHs 00s3aTenbeTBa repes [IM® cormacHo HanoroBoMmy kouekcy Pd;

- Jlis ocTalIbHBIX BUJIOB AKTUBOB:

—  Jara ucniomHeHus o0s3aTenscT mepen [IU®, cornmacHo goroBopy;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB M0 €BPOOOIUrauiIM POCCUHCKUM IOPUIMYECKIM JIIaM B
OIIIaTy 3aMELIAlONNX OOMUTaluii IPU UX pa3MEIeHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.Y. [TU®;
JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSI Pa3MEIeHUs] IIEHHBIX Oymar, B Cllydae OTKJIOHEHHUS O(hepThl
(yctymka mpaB 1O €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

- Jlata MpeKpamieHus J0roBopa Ha NpHOOpEeTeHNE 3aMelaonX oonuranui (B TOM 4ucie

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHMEH, mpenoctaBisitoTes B Crenuanu3upOBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenust CHA IMU®. Ilpu orcyTcTBUM Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbBIC YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUHCICHHBIX 00513aTEIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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[0 HHBIM OCHOBAaHUAM, NPEIyCMOTPEHHBIM 3akoHOAaTenbcTBOM Poccuiickoit ®enepauun).Ilpoyero
MpeKpalleHus MpaBa TPEOOBAHMS B COOTBETCTBUH C JCHCTBYIONIMM 3aKOHOJATEIECTBOM (B TOM YHCIIC TIO
OCHOBAHUSIM, MMPEIYCMOTPEHHBIM MOJ0XEeHUAMU r1aBbl 26 ['K PD) unm noroopom.

CrpaBe uiMBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3a0JDKCHHOCTU OTIPEIEIISCTCS

- B CYyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:

—  JUISA ONIepaIlMOHHON TeOUTOPCKOM 3a0IKCHHOCTH;

— i 7eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETH BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH yrpaBirsttonneld kommanun nepen [IM®, Bo3HukIas B
pe3ynbTaTe HApYIICHHS TPAB BIIAJCIBIICB MHBECTUIIMOHHBIX 1TaeB B TEYCHUH 25 paboumx
JHEW C aThl €¢ BOSHUKHOBCHHUS ;

— s JOeOUTOPCKOM 3aJ0JDKCHHOCTH, BO3HUKIIEH IO JIOTOBOpaM C  ayIUTOPCKOM
opraHu3anueil, OLEHIIMKOM, CIEUUAIHU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
ykazanHbiMH B npaBuiax Y [IN®, a Takxke 1eOUTOPCKON 3a/10PKEHHOCTH, BO3HHUKIIECH
[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [INU®D B Teuenun 25
pabounx IHEH C JaThl OKOHYAHUS CPOKA OKa3aHHs YCIYT, YCTAHOBJICHHOW YCIOBUSMH
noroBopa. ObecrieHeHHe yKa3aHHOU JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPH
COOJTFOICHIH CIICAYIOMIUX YCIOBHML:

v’ Hanu4ue 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpausromeii KOMIIaHUM O TOM, YTO YBEIHUYCHHE CPOKOB OKAa3aHHS YCIYT HIIH
morameHuss JeOUTOPCKOH 3aJI0JDKCHHOCTH HE SBISICTCS CIEICTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HHUKININX B ACATEILHOCTH JTOJDKHUKA;

v\ HanM4ue IOKYMEHTAILHOTO MOATBEPHKACHHS OT KOHTPAreHTa CPOKOB IOTaIleHHs
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

— Ui 1eOUTOPCKOM 33J0JDKEHHOCTH MO BO3MEIIICHHIO CyMMBbI HAJIOTOB 13 OrokeTa PO,

— 1 JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CY/IeOHBIM pelieHusM B Teuenue 10 pabouux nHei
C JIaThl PU3HAHUSL.

- B CyMMe, OTIPEICIICHHOH ¢ MCIIOIb30BaHHEM METOA MPHUBEICHHONH CTOMMOCTH OYYyIITIX
neHexHbIX 1MoTokoB ([Ipmmoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NPHU3HAHWA 10 HACTYIUICHHS CpOKa
TIOJTHOTO TTOTAIICHHUS 33/I0JKCHHOCTH.

— CropaBemmnBasi CTOUMOCTh JeOUTOPCKOH 3aODKEHHOCTH, BO3HHUKIICH B pe3yibTare
mepeadd eBpOOOMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMemeHud (B
TOM YHCIIe B Ciy4ae repefadd (YCTYIKH) BCEX HMYIIECTBEHHBIX W WHBIX IIpaB IO
€BpPOOOJIUTAIUSAM  POCCHMCKUM  IOPHIMYECKUM  JIMIAaM), [pHU3HAeTCS  pPaBHOM
CIIPABEIJIUBON CTOMMOCTH €BpOOOJIMTaIMiA, TEPEelaHHBIX B OIUIATYy 3aMEIIAIoIIuX
o0JHMrauii Wik Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBEHHBIC U MHBIC MTPaBa
poccuiickuM  ropuauueckuM JmnaM. CrhpaBemsimBas CTOMMOCTh — €BpPOOOJIMTaIluii,
MEPeJIAHHBIX B OIUIATYy 3aMEIIAIONIMX OOJHWramuii WM [0 KOTOPhIM IepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUHCKUAM IOPUAMYECKHM JIUIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO IO0XOJa Ha JaTy ONpEACNCHHS CIPAaBEUINBON CTOMMOCTH
JIeONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BO3HHKHOBEHHS MPU3HAKOB OOCCIICHEHHS SMUTCHTA 3aMEIIAIONINX OOJIUTaIIHid,
CIpaBeNTUBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0JDKCHHOCTH ONPEACISIETCS IMOCPEICTBOM
NPUMEHEHUST METOJ]a MPHUBEACHHOW CTOMMOCTH OYyIyIIUX JEHEKHBIX IIOTOKOB K
€BpOOOIUTaIUsAM, TIEPEelaHHBIM B OIUIATY 3aMENIAIOIIUX OONMranuii (B TOM 4wucie, Mo
KOTOpPBIM Tiepenanbl (YCTYMJIEHBI) BCE UMYIIECTBEHHBbIE M HWHBIE TMpaBa POCCHUCKUM
IOpUAMYECKUM JIMI[AaM), C Y4YeTOM KPEIUTHBIX PHUCKOB OSMHUTEHTA 3aMEMAONIUX
o6uuranuii ([prnoxenne 4).

B cnyuae BHeceHWs] M3MEHEHHMI B YCJIOBHS JOTOBOpPAa B YaCTH ONPEICICHHS CPOKa TOTAIICHHUS
3aJJ0JDKCHHOCTH, MaKCHMAaIllbHBIH CPOK B IENIAX BHIOOpA METOJa OIICHKH OIPENENISICTCSI B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM TIOTallleHUs! 33JJOJUKEHHOCTH, JEHCTBYIOIIMM Ha JaTy OLICHKH, MPUYEM HaKOIUJICHHE
CpOKa MoTaleHusl 3a10JDKEHHOCTH HE TIPOUCXO/IUT.

ITon omepanmoHHON NOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3SHUKAIOIIAs B
XO07ie¢ HOPMAJILHOTO ONEPanMoOHHOTO IUKIIA, KoTopas OyAeT MoralleHa B TeUeHHE OIPEAEIeHHbIX CPOKOB, B
ciIydae TMPOCPOYKH HCHOIHEHHUS 0053aTeNbCTB. J[OMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBICHHBIEC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYEeHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJneT
peann3oBaHa YHpPaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a[JOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONPEAEIEHbl Ha OCHOBAHUU BHYTPEHHUX
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CTaTHCTHYECKUX JAaHHBIX YIPaBIIONICH KOMIIAaHMH. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
YIpaBJSIOLIEH KOMIIAaHHUEH B ITOJHOM 00beMe B CPOKH, YKJIabIBAIOIIMECS B HOPMAIBLHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B paznene 2. Ilopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
umymecto [IM®, xpome HOMycTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1EOUTOPCKON 3a0KEHHOCTH ONEPAIlMOHHOM, a TakXkKe
JOIMYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aOIDKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHH CO CIIOXKHBIIEHCAI B paMKax
JOBEPUTEIHHOTO YIPABJICHHUS Ta€BBIM HHBECTUIMOHHBIM (DOHAOM MPAKTHKO onucansl B [Ipunosxernn 5.

IIpu HacTymIeHMM CpOKa NMPOCPOUYKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMO OT HAJIM4YUS U CPOKa IMPOCPOUYKHM NPU BO3HUKHOBEHUH HHBIX
cOOBITHH, BEOyIMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxenuem 4.

JeHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanus:

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

Kpurepun npekparieHus Ipu3HaHU:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEUHCICHUIO JNEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- Jata peuteHus banka Poccum 00 0oT3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpelCcTBa
MEepeXOAT B CTaTyC Npovel 1eOUTOPCKON 3a10JDKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nukBuaanuu Opokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBIAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B PacIOpsDKCHUH Opokepa Ha ocHoBaHMM OTdyeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeseTCs] CTOMMOCTh YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, IMPU3HAETCS OCTAaTOK JEHEKHBIX CPEJICTB Ha KOHeN JHS Iocie
COBEpIUIEHH BCeX onepanuii ¢ aktusamu PoHa, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu nopyueHue Ha BBIBOJL JIEHEXKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO Pabovero THS C AAThl MPEIbSIBICHUS NOPYYEHUS (KpOMe CiIydaeB Nepeaadu
TpeboBanus mocie 17:00 paGodero mHsA, B 3TOM ciy4ae — 2 pabOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C HCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBeyTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Ipunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOil HACTYIUICHHMS OCHOBAHUH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaThl CIIPaBEAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJjoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 Hactosmux [Ipasui.

OmneparoHHast apeHa.

ITo noroBopam omepanMoHHOM apeHnbl, B KOTOpeiXx MOHJ BbICTYHaeT apeHAo0AaTeseM,
JebuTopcKasi 3aJJ0JDKEHHOCTh B CyMMe IUIaTeka, MOJUICKAIIero oIJiaTe 3a PacueTHBIH mepuox (TMepHos,
ONPEAENIAEMbIIl JOrOBOPOM apeHNbl, KaK I[EpUOJ, 33 KOTOPBIH IPOU3BOAUTCS ApEHIHBIM IUIATEX —
Mecs1/KBapTaj/IoayroAne/ro) MprU3HAeTcsl B MOMEHT OKOHYaHMSl TEKYLIEro pacdyeTHOro mnepuoxa. B
cilydyae ecii MOCJIEHNI JIeHb TaKoro Iepuo/a sSBiseTcs HepabouuM JHEM, 1eOUTopCcKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeXa 3a BECh PACUSTHBIN IIEpHOJI IPU3HACTCS Ha MOCIEeIHNI pabounii JeHb epruojia
C y4eToM Hepabouux JHEH mociie 1aThl pacyera. JlebuTopckas 3a/10;5KeHHOCTD MpeKpaliaeT IpU3HaBaThCs
B MOMEHT OIUIaThl apeHaaTopoM. Ecinu apeHnHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpaIleHue
MPHU3HAHUS JIeOUTOPCKOW 3aJJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MPEKpaIleHHEeM MpPHU3HAHUS
KPEOUTOPCKOM 3aJ0JDKEHHOCTH II0 COOTBETCTBYIOLIEMY IIOJYYEHHOMY aBaHCYy. B ciyudae ompeneneHus
CUYA nHa pary, KOTOpas He COBMAJIaeT C JaTOW OKOHYAHHWsS TEKYIIEr0 PAacueTHOTO IMEePHOJIa/TIOCICTHUM
pabounM JTHEM TEKYIIEro pacdeTHOTO MEPHO/Ia, JOTOIHUTENFHO MIPU3HASTCS 1eOUTOPCKas 3a0KCHHOCTh
B CyMME JOJIM apeHJHOI0 IUIaTeXka, PACCUMTAHHOW INPONOPLUUOHAIBHO KOJMYECTBY IHEH A0 IaThl
onpenenenust CHA. Takas 3a10JDKEHHOCTh TpU3HaeTcs B AeHb ompeneneHuss CHA u paccuuThIBaeTCs 1O

¢dopmyie:
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rue:

P — apeHIHBIN TUIATEXK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — ;maTa OoIeHKH,

tp — aTa Hayaja pacyeTHOIro NepHoaa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEPHOIA.

10. lIpu3Hanue MW OlEHKA /JOrOBOPOB CTPOMTEJIbLCTBA W MPHOOpeTeHUst
00bEKTOB HeIBH:KMMOI0 HMYLIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE O0BEKTOB HEABMKIMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEABUYXKMMOT'O UMYIIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUICHUS B CUITY,

— B naty nepenauu QoHy MpaB U 00s513aTENbCTB MO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHbBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHUS] MOMEHTA!

— JaTa TOCYJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYIIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepeaun @oHIOM TpaB U 0053aTEIBCTB 110 TOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHuss ITpaB W 00sA3aTEIECTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHUHU C TpeOoBanusimu PenepanbHoro 3akoHa "OO MHBECTHUIIMOHHBIX (oHIax',
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosummx [Ipasun
onpenenenus CHA. CToMMOCTh aKTHBa ONpEeAeTsIeTCs Ha OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CUYA oTtuerTa OlICHIUKA C 1aTOi OIeHKH HanboJiee OJIM3KOM K aTe OnpeneNeHus] er0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPHUMEHEHHS OTYETa OICHINUKA JUI ONpPEAETCHUS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAL
KOMIIaHHsl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, IO COCTOSHMIO Ha KOTOPYIO OIpPENENsieTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OLICHKa CHpaBe,I[J'IPIBOﬁ CTOMMOCTH 0053aTelIbCTB 110 JAOTOBOPY NPOU3BOAUTCA HA JATy OLCHKHU 11O
METOJIMKE aHAJIOTHYHON METOJINKE OIEHKH CHpaBeI[J'II/IBOI\/'I CTOUMOCTH erZ[HTopCKOﬁ 3aJ0JIKCHHOCTH.

11. Hpu3ﬂa1me U OICHKA HECABUKUMOI'O UMyIIIECTBA

OO0BEKT HEABMKMUMOTO UMYIIIECTBA MPHU3HACTCS B KAYECTBE aKTHBA ¢ HAauboJiee paHHEH U3 JaT:

- JlaTa mpuemMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tiepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl IIepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
MMYILECTBO BJIaJeNIbllaM HHBECTUIMOHHBIX naeB [IU®, nonreepxkenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIXYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpA, a TaKKe HHOTO JIOTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEJBU)XMMOTO UMYIIIECTBA, UMYIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABJISIIOT aKTUBBI DOH/a, PU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJa/ieliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTBep:xnenHoi Beinuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHKAET B PeE3ysbTare pasnena APYroro oObeKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUICkKAN pa3zaeny, MpeKpamaeT Mpu3HaBaThCs B
KayecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €JUHBIA TOCYIapCTBEHHBIH peecTp IpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEIBIKMMOCTH BO3HHKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIKHMOCTH, BXOJSIIUX B cOCTaB uMymiecTBa DoHIa, BHOBb BOSHUKIIUN OOBEKT IIPU3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIM peecTp MpaB Ha HEIBUIKHMOE
MMYIIECTBO U CACIIOK C HUM NP YCIOBUH HATMYHUS OTYETA OICHINNKA Ha O0BETMHEHHBIH O0BEKT.

Kpurepun npexpaleHus Ipu3HaHus:
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- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 AaT:
— JaTa mpuema-nepeaayy, NoATBep K ICHHAs aKTOM IIpueMa nepeauy,
— JlaTa TOCYAapCTBEHHOW pPErucTpaluy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
HMMYILIECTBO HOBOMY IPaBo00JIafaTesNto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpameHus mpaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOM perucTparien
JIVKBHIALMH HEABMXKMMOTO HMMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOLUINM
OpraHOM C OTMETKOHM O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKkoHa "OO MHBECTHIMOHHBIX (POHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, Ykazanus Ne 3758-V u Hacrosmux [Ipasun onpenemennst CHA. CToMMOCTh aKTHBa OTPEACISIETCS
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeienuss CHA oryera oleHIIMKA C JaTOW OLEHKH Hauboiee
65u3K0il K JaTe oNpeesIeHs €r0 CTOUMOCTH.

B cnywae, ecniu B mepuoj MPUMEHEHUS OTUYeTa OLEHIIMKA s ONpeAeNCHHUs CIpPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAET (BBIABILSIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOMIAS
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIABICHUS NPU3HAKOB oOecueHeHus. JlaTta, IO COCTOSHHIO Ha KOTOPYIO OIPENENSAETCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cnpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIIOHHON
apeHze, mo koropoii @oHJ SBIAETCA apeHAOAATEIEM, YCIOBHS apeHJHOTO J0rOBOPa NOJDKHBI OBITH
OTpaXEHBI OLEHIINKOM B oueHKe. OTHeNbHBII aKTUB B OTHOLICHHH JIOTOBOpAa ONEPAlMOHHON apeHIbI
00beKTa HEIBIKUMOCTH HE Ipu3HaeTcs. [Ipu 3TOM B cIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJBIKUMOCTH
HE BKJIIOYAeTcs MpenoIulaTa WM HAYMCICHHBIN 3a UCTEKIIUHI NEPUOJ NOXO 10 OTOBOPY OIEPallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEIbLCTBA (3a,Z[OH)K€HHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIuIaTaM) UK aKTHBa (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

12. Iipu3HaHue U OLleHKA MPOEKTHOI TOKyMeHTALUH

IIpoekTHast NOKyMEHTAnMs Uil CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYNIECTBA PU3HAETCS B KAUECTBE aKTUBA C MOMEHTA € NosydeHns QOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUs:

- HCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBUH PETHCTPALUH NpaBa COOCTBEHHOCTH
BJIaETblIeB WHBECTUINOHHBIX MaeB [IM® Ha 00BEKT HEABMKUMOCTH, SBISTFOLIMHCS MPEAMETOM TaKOTo
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHHUH, IPONU3BEIEHHBIX
B CJIEZICTBHE PEKOHCTPYKIIUH 00BEKTa HEABMKIUMOCTH, SIBIISIONIETOCS ITPEIMETOM TaKOTO JOTOBOPA;

- nepeaaya [IM®D mpaB u 00s3aTeNbCTB 1O JOTOBOPY MOAPsAAa / KYIUIM — MPOAAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

- MPOYEro NpeKpalieHns npaB 1 00s513aTeNbCTB M0 JOrOBOPY MOApPsAa / KYIJIM — IPOAAXKH C
3acTpOMNIIMKOM B COOTBETCTBHH C 3aKOHOATEIECTBOM HIIH IOTOBOPOM.

OneHka cnpaBeAauBOM CTOMMOCTH HPOEKTHON JOKYMEHTAUUH IMPOU3BOAUTCS OLEHIIMKOM B
cooTBeTcTBUH ¢ TpeboBaHusMu DenepampHoro 3akoHa "OO HHBECTHIHOHHBIX (OHIaX'", MPHHATHIX B
COOTBETCTBMU C HUM HOPMATHBHBIX aKTOB, YkazaHusi Ne 3758-Y u nHactosumux IlpaBun onpeneneHus
CYA.. CtouMoCTb aKTHBa ONpENEIsIeTCsl HA OCHOBAaHUU JOCTYIIHOrO Ha MOMEHT onpezenienuss CHA ortuera
OLICHIIIMKA C JaTON OIIeHKN HauboJee OJIM3KOH K AaTe ONpeeseHus ero CTOMMOCTH.

B cnydae, ecniu B mepuoJ MPUMEHEHHs OTYETa OLCHIIMKA Ul ONpEAEICHUs CHpaBeIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOIAT
KOMIIaHWsI HHUIIMMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS MPU3HAKOB oOeciieHeHHUs. JlaTa, IO COCTOSHHMIO Ha KOTOPYIO OMNpenenseTcs HOBas
OLIeHKa, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

13. IIpu3HaHue U olleHKA 32liMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistouieid komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIUCaHMS IEHEXKHBIX CPEACTB C PaCUETHOro cyeTa Ympasisiomed komnanuu GoHjia B MOJb3Y 3aE€MIIIMKA.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WJIM HHOTO aHAJOTHMYHOTO JOTOBOpA, MOJYYCHHBIC Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO akTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIaTEIHCTBOM.

IIpaBa TpeGoBaHWsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy TMEpeNaTOYHOW HAAMKUCH Ha 3aKIaTHOW C YKa3aHHEeM
BIIa/ielbIla 3akaaaHol - Y mpasistomnias kommanus Ponna;

JlaToli npekpanieHys Npu3HaHus 3aiima sBJsIeTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEJCTB Ha pPACUETHBIN cueT YrpaBisiouell KoMnaHuu
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doHpa;

— nepefayn Ymparisitoniedl kommanuedr DoHIa COOTBETCTBYIOMICTO IIpaBa TPEeOOBaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJNMMCH Ha 3aKJIaJHOW C yKa3aHHUEM BIajeNblla 3aKiIagHON -
CTOPOHHEE JIHIIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIBHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anuck B EI'PIOJI o TMkBuAanN 3aeMIIUKa);

— mepexo/a TpaBa Ha 3aJ0TOBOE MMYIIECTBO MPH OOpAIIeHHWH B3BICKAHUS Ha MpPEIMET
3aJI0Ta;

— MpOYero  MpeKpameHus  o0A3aTeNCTB B COOTBETCTBUM € JEHCTBYIOIIUM
3aKOHOJIATEIHCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu noroBop He coIepKUT KOHKPETHOH AaThl MOTAallleHUs, Takas JaTa OnpeesseTcsd Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHMS YINPAaBIAIOIIEH KOMIAHHM, KOTOPOE JOJDKHO COJEpXKAaTh
000CHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOH INPAaKTHUKE
paboTHI ¢ aHAJOTMYHBIMH 3aeMIIUKaMU ¥ (WIH) oOIIel pBIHOYHOW MPaKTHKE IMOTAIICHUS aHAIOTHIHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKEHHOCTD 10 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIATeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH TOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIWBHIYAJIBHBIH PHUCK KOHTpareHTa (BeposATHOCTH nedonta
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30OHTE | TOI ONpEneNseTcsl B COOTBETCTBHU C
IIpunoxenuem 4).

14. Ilpu3HaHue U OlleHKA TPeOOBAHMI K KPeIUTHOW OPraHu3alui BhIILIATHTH

IleHe)KHinfl IKBUBAJICHT APArou€HHbIX ME€TAJJIOB.
Buabl akTUBOB:
— TpeOoBanus K KpEOUTHOH OpraHU3alMM  BBIJIATUTH  JICHEXKHBIH  DKBUBAJICHT
JParoneHHBIX METAJIOB (Jajee — SKBUBAJICHT).

Kpurepuu npuzHanus:

Jnst TpeboBaHMIT K KPEIUTHOW OpraHM3aIlMM BBIIUIATHTH JEHE)KHBIH SKBHBAJICHT AParoleHHBIX
METaIIOB!

- J1aTa nepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBIMUCKE CO CU€Ta KPEIUTHON OpraHM3aIlid O
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHH JOTOBOpA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

Jns TpeboBaHUN K KPEIUTHOW OpraHW3allMU BBIMIATUTH JEHEXKHBIH JKBHUBAJICHT AParoleHHBIX
METaJIOB:

- JlaTa CIMCaHUs C METAJUIMYECKOr0 CYEeTa JIPArolieHHbIX METAJIJIOB B COOTBETCTBUM C YCIOBUAMU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM 0aHKA (ICHEKHBIE CPEICTBA MEPEXOMAT B
CTaTyc mpodveit 1eOUTOPCKOM 3aJ0KEHHOCTH);

- JaTta JMKBUJALMM KPEAUTHOM OpraHu3alud, B KOTOPOH OTKPBIT METANIMYECKUH CYer,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

HoctynHsM peikoM sBisieTcs [TAO «MockoBckas bupikay.

TpeboBaHUS K KPEAUTHON OpPraHW3aldd BBIIUIATHTH JCHEKHBIA SKBHBAJICHT JAPAroleHHBIX
METaJUIOB OTPaKarOTCs Ha Aary onpeneseHuss CUA 1o ciaeayromuM CIpaBeIIMBBIM [IEHAM C YY4ETOM Beca
JIParoIeHHOTO METAJlIa, 3a KOTOPBIN OMpPEACIeTCS KaXaas U3 IeH:

1.Ilena 3akpwiTus ¢ MockoBckoii oupxu (MB), B acTHOCTH:

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - nns cepebpa.

PLT_RUB_TOM — myis miaTvHSI,

-PLD_RUB_TOM — nns nmamnanus.

Llensr MockoBckoit 6upxu (MB) 3a oguH rpamMm npuBoasitcs K Bamore omnpeaenenus CHA 1o
Kypcy, yctaHoBieHHoOMY B ITpaBunax onpenenerns CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHbI Ha naty onpenenenus CHA na MockoBckoii Oupixe
(MB)).
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CropaBe/uinBasi CTOMMOCTh 3aJI0JDKCHHOCTH IO CHENKaM C TPeOOBaHUSAMH K KPEIUTHOM
OpraHu3aliy BHIIUIATUTD JEHEXKHbII SKBUBAICHT APAaroLeHHBIX METAJIJIOB, 3aKJIIOYEHHBIM Ha yCIOBUIX T+,
OTIpeJIeNIIeTCS B pa3Mepe pPasHUIBI MEXKAY CIpPaBEeIIMBOM CTOMMOCTHIO SKBHUBAJIIEHTA B BaJIOTE pacyeTa
CUA, saBisromuxcsi OpeMEeTOM CHENKH, U CyMMOW CHENKH B BAJIIOTE CJEJKH, MPUBEICHHON K BalllOTe
pacuera CHA.

B ciydyae mONOKHUTENBHON pasHHIBI, CHEIKAa NPU3HASTCS B COCTAaBE AaKTUBOB (IeOHTOpCKas
3aI0JDKEHHOCTH) Y TOKyHaTess/ B COCTaBe O03aTeNbCTB (KPEAUTOPCKAs 3aJ0JDKEHHOCTH) y ITPOJABIIA,
OTPHIIATEIFHOW PAa3HHIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKEHHOCTH) y MOKYMaTews/B
coCTaBe aKTHUBOB (IEOUTOPCKAs 3a0JDKEHHOCTD) Y TIPOIaBIIa.

CnpaBeiBasg CTOMMOCTb TpEOOBAaHMI K KPEOUTHOH OpraHM3allid BBHIIUIATUTH JICHEKHBIH
9KBHBAJICHT JPArolieHHbIX METAJUIOB npu3HaeTcs pasHoi 0 (Homb):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOASILIETO K IPU3HAHUIO JPAaroleHHOTO MeTauia
HETIPUTO/IHBIM JUISl TAJIbHEHIIIETr0 UCIIOIb30BaHUS 110 LIEIEBOMY Ha3HAUYEHHIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JJOKyMEHTa O TAKOM (haKTe.

Cnucok oOmmMxX CcOOBITHH, NPHUBOIAIIMX K OOEcleHeHWIo, ykazaH B paszene 2 Ilopsimok
KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTABIISIOINX uMymiecTBo [T1D.

15. Ilpu3nanue U oueHka npocroro Bexceisi (IIA® — Bekcerenepxaresib)
Kpurtepnu npusHaHus:
Jlata mepexoma mpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMmaru, OIpEJeIeHHOH B COOTBETCTBHH C
YCJI0BUAMU OOTOBOpA U HOHTBGp)KI[CHHOﬁ AKTOM IIpueMa-nepeaadn NCHHbIX 6yMar.

Kpurtepunu npekpauieHusi NPU3HAHUS .

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBbIC Oymaru, OMpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKICHHON aKTOM TIpreMa Iepejad eHHBIX OyMar;

Ecimm mo Bekcenmemarento W JHIly, TepenaBIIeMy BEKCENb IOCPEACTBOM HHIOCCAMEHTa (Iajee
BMecCTe — JIOJDKHWKH ), BHeceHa 3amuch B EI'PYOJI o iMkBuaanyy JODKHUKA - C JaThl 3aITUCH O JTUKBUIAIH
JOJDKHUKOB (TIOTYYICHUS HH()OPMAIIH O TUKBUAAIIUH JOJDKHUKOB).

OueHka cTOUMOCTH BJIOKeHHs (IIPOCTOil BeKcelb, BbIIAHHbII KPeAUTHON opraHu3anmeii):

CrpaBeuinBasi CTOUMOCTB BEKCENsl IIPU3HAECTCSA PAaBHON CyMMe JIEHEKHBIX CPEACTB, OTOBOPEHHON
B BEKcCeJle, YBEIMUEHHOW HA CYMMY MPOIIEHTOB, PACCUUTAHHBIX IO COCTOSIHHIO Ha KaXKIblii pabouuii JeHb
(mata OLEHKHW) MO CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM B Cly4yae, €ClIM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cityyasx cIpaBe/UIMBasi CTOMMOCTH BEKCEJIeH ompesernsieTcs ¢ MCIOIb30BaHHEM MOJAETH
OIIEHKH I10 PUBEICHHON CTOMMOCTH OyAyImuX AeHexHbIX ToTokoB ([Ipunoxxenue 1).

CraBKka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIIM OHAa COOTBETCTBYET PHIHOYHOW JHOO
HAaXOJUTCS B JIWANa30HE, ONPEAEICHHOM C yY4€TOM BOJATUIBHOCTH PBIHOYHBIX CTaBOK HA TOPU30HTE 3
Mecsllla ¢ y4eTOM HOCIeJHEH PACKPBITON CTaBKH.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rie:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OPraHHU3aLUsMU
BKJIaJaM (1eno3uTaM) He(HHAHCOBBIX OpPraHM3alUi B pPyOJIIX M WHOCTPAHHOH BalioTe B IEJIOM IO
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHus] OLIEHNMBAEMOT0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IKaJIOH, 3a mocieanue 3 Mecsna,

Tew — CPeaHee apu(pMEeTHYECKOe CPEIHEB3BELICHHBIX CTABOK IO JENO3UTAaM 3a MOCIEAHHE 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa FTOPH30HTE 3 MecsIa ¢
YUETOM MOCJIE/THEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyiie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciydasx cHpaBe/UIMBasi CTOMMOCTb BEKCENsl ONpeAesseTcss MO METONy MpPUBEACHHOM
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKeE.

IMopsaok onpeneneHusi poIHOYHOI CTABKU:

PriHOYHAS cTaBKa ONpEeIsIeTCs 0 COCTOSTHUIO Ha KaXKIbIii pabodmii IeHb (1aTa OIEeHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CpPEIHEB3BEIICHHAs IIPOLCHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEAUTHBIMU OpTaHM3alMsIM{ BKIanaM (memo3utaM) HEe()WHAHCOBBIX OpraHH3alUd B
pyOIIsiIX W WHOCTpaHHOW BamoTe B MenoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comoCTaBMMEBI CPOK — CPOK, OCTaBHIMMCSA Ha JaTy OLECHKH O TMOTAICHHS OIECHHBAEMOTO BEKCEIs),
packpbiBaemass Ha oduiuanbHoM caiite Banka Poccun* (manee — cpenHeB3BellleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C Pa3BEepHYTOH Ikajoi. B ciiyuae BHeceHUs M3MEHEHUN U
JomonHeHnid B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIYy M3MCHCHHM W JIOMOJHCHUN B HacTosmme [IpaBuia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Ecnu nocneansst packpsitas Ha cailte banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM
paccuMTaHa paHee, 4eM 3a MECSI] 10 TIepBOHAYAIBLHOTO MPU3HAHUS WU AAThl OLIEHKH, a TaKXKe B cClydyae
W3MEHEHHsl KIFoueBOi craBkn bamka Poccmm mocnme mepBOHAYaIbHOTO NPU3HAHHA, IJIS OINPEICIICHUS
PBIHOYHOH CTaBKHU IO pyOJIEBOMY ACTIO3UTY MPUMEHSETCS CICAYIOUIIA TOIXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJICHIApHbBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA M0 JITI03UTaM, CPABHHBAETCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KiIroueBoi ctaBkoi banka Poccuu;

- ecnu KioueBas craBka banka Poccun He M3MEHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
IMpU3HaHWA, B KadyCCTBC p]:-IHO‘-IHOﬁ CTaBKU IpU NEPBOHAYAIHLHOM HpI/ISHaHI/II/I/HOCHe TNEPBOHAYAIIBHOT'O
MIPU3HAHUS PUMEHSETCS MOCIIEIHSAS PACKPHITasl CpEAHEB3BEIICHHAs CTaBKa 110 JIeTIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHASI CTABKA ONPEACISICTCS 0 (hopMyIie:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pen. - OLICHKA CPETHEB3BELICHHO! PHIHOYHOM MPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa IO NPHUBJICYEHHBIM KPEIUTHBIMHI OpraHU3alUsIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimKyemas Ha O(UIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagarommrM B TOT K€ UHTEPBaJI, YTO U CPOK, OCTAaBILIMUICS Ha JIaTy OLICHKHU 0 MOTal€HUs OIICHUBAEMOT'O
JIENIO3UTa;

KC,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpennsis ximtoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeieHa
CTaBKA Tcp pis..

Cpemusis 3a KalleHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ YiREC =T
T T ’

rue:

T — KonMvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUNUTHIBACTCS IPOIICHTHASI CTABKa,

KC; — kimroueBas craBka banka Poccun, neiicTBoBaBmias B i-oM Mepro/ie KaJeHIapHOTO MeCsIIa,

T, — KonmuecTBO JHEW KaJeHAAPHOTO Mecslla, B TCUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE€ pacKpblTas Ha caiite banka Poccuu
CPEIHEB3BEIICHHAs CTaBKa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA M3MEHEHUE KIIOUEBON CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CnpageyinBasi CTOUMOCTD BEKCeJIel B cllydae HaJU4YUsl NPU3HAKOB 0OCCLEHEHHS OIPEeNeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

OneHka cTOMMOCTH BJI0KeHHs (IIPOCTOM BeKcellb, BBIIAHHBINA OpraHu3anmei):
3a10/KEHHOCTb MO BEKCEISIM OLIEHUBAETCA 110 NMPUBEACHHON K JaTe OLIEHKU CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKU JJOXOJIHOCTH (B COOTBETCTBHU C

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKIanam (mermo3uraM) (GH3MYECKHX ULl U He(UHAHCOBBIX OpraHm3anuii B menoMm mo Poccuiickoit Denmepanuu B
pyomsx, nomnapax CIIA u eBpo.
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[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BeposTHOCThH nedointa
(PD) u noreps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTE 1 TOX ONpEAENseTcs B COOTBETCTBHH C
IIpunoxenuem 4).

Jlns Bekcenel co cpokoM moramieHus: «Ilo npeabsBiIeHHIO, HO HE paHee YKa3aHHOW NaTb» JUIS
COCTaBJICHUS [ICHEKHOTO IOTOKA MOJENIHM OIECHKM MO NPHUBEAEHHOM CTOMMOCTH OyAyIIMX ACHEKHBIX
MIOTOKOB JIaTOH JICHE)KHOTO MOTOKA CUMTAETCS yKa3aHHas JaTa (MUHUMalbHAs [aTa, B KOTOPYIO BO3MOXKHO
MOCTYIICHNE JICHE)KHBIX CPENICTB);

ITocne ykazaHHOW (MHHMMAbHON) JaThl, €CIM BEKCENb HE OBIT NMPEIABABICH K MOTAIICHUIO, [UIS
COCTaBJICHUS JICHE)KHOTO IIOTOKA MOJENHM OIECHKM MO MPUBEIEHHOW CTOMMOCTH OyIyINX ICHEKHBIX
MOTOKOB JaTOM JIEHE)KHOTO IIOTOKAa CYUTAETCS AaTa 4epe3 OAWH Trof (B COOTBETCTBHH C BEKCEIBHBIM
3aKOHOJIaTEIILCTBOM);

Ecnu u yepe3 onuH roxa mocie yKa3aHHOM NaThl BeKceldb HE ObII MPEABSBICH K IMOTAIICHHIO
CIpaBeAJNBas CTOMMOCTb BEKCEJNsl OIpeNeisieTcsl Ha OCHOBAHUHM OTUY€Ta OILEHINMKA, COCTaBJIEHHOIO B
cooTBeTCcTBMM C TpeboBaHusMU DenepanpHoro 3akoHa "OO HMHBECTUIIMOHHBIX (OHAAX", NMPHUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosammx [Ipasun onpenenenus CHA.
IIpu »TOM cmpaBeIMBasi CTOMMOCTb BEKCEJI MOXET OINpPEJeNIAThCS Ha OCHOBAaHHM OTYETa OLEHIIUKA B
TEUEHHE CPOKa PABHOTO TPEM T0JlaM (B COOTBETCTBUHM C BEKCEJILHBIM 3aKOHOJATEIECTBOM);

CnpaBeyinBasl  CTOMMOCTh ~ I€OMTOPCKONW  33JOJDKEHHOCTH, BO3HHMKIIEH B  pe3yibTare
NpebABICHHS BEKCeNsd K MOralleHUI0 B CPOK WM BO3HUKIIEW B pEe3ylbTaTe MCTEYEHHs] CpOKa
NPeIbABICHHAS BEKCENA K MOTAlIEHUI0 PAaBHOIO TPEM roOAaM, ONPEAENseTcs B COOTBETCTBUU C METOAOM
KOPPEKTHPOBKH CIIPABEIMBOH CTOMMOCTH IIPH BO3HUKHOBEHHH COOBITHSI, BEIYIIETO K 00ECIICHEHHIO.

16. IIpu3HaHue U OLeHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

O01me MOJI0KEHUSI .

Kpenutopckass 3a10/KeHHOCTh TNMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET O03aTEIHCTBO IO Iepeadye UMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CpENCTB KOHTPAreHTy IO JOTOBOPY.

OO0s3aTenbeTBa B BHAC KPEOIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO HA MOCTYIUIEHUs IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHIN B KPEAUTHON OpraHu3aluu.

OO0s3arenbpeTBa MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TOTANICHUN WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOJHOM 3alMCU B peecTpe MHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, COOCTBEHHBIX
JIGHEeXKHbIX cpelcTB Ympasiswooniel! komnanuu DoHJa, MCHOJIB30BAHHBIX €10 JJIA BBIILIATHI JICHEKHOU
KOMIIEHCAalldd B CBSI3M C IIOTAllEHUEM HWHBECTULIMOHHBIX NAaeB, MPU3HAIOTCS CO JHS IEpPEeYUCIICHUS
Yupapnswoonieii KoMNaHuWeW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOI BBIITHCKE.

OO6s3aTenbCTBa, MOJIeKAIINE UCITOIHEHHIO 3a cueT akTUBOB DOHIA, B TOM YHCie 00513aTelIbCTBa
[0 BBHIIJIATE BO3HArpaXkJeHus Ympasisiiomed kommnanud, Crneuuanu3upoBaHHoMy JlemosuTaputo,
ayJIuTOpy, OUEHIIMKY, JHUILY, OCYLIECTBIISIIOIIEMY BEACHHUE PEECTpa BIAAENbLEB WHBECTULMOHHBIX I1A€B
®oHma, 00s3aTETHCTBA O YILIATE CYMM CKHJIOK C PACUYETHON CTOMMOCTH HHBECTHIIMOHHOTO Tast (Hag0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed komnannd PoHna u (MIM) areHTaM 110
BbIjIaue, TOTAIlIeHHI0O M OOMEHYy HWHBECTHIIMOHHBIX TAeB, a TakkKe 00s3aTeNIbcTBA MO OIUIATe MPOYNX
pPacxXo0B/I0 BBHIMIATe WHBECTUIHOHHOTO J0XOJa MAWIIMKaM, OCYIICCTBISIEMBIX 3a CUET HMYIIECTBA
®doHa B COOTBETCTBUU C TPEOOBAHUSIMHU [CHCTBYIOIIEIO 3aKOHOIATEIbCTBA, MPHU3HAIOTCA B Hambosee
PaHHIOIO U3 JIaT:

B maty pacuera CUA, ecnu VYmpapnsiomas KOMIAHUS HMEET BO3MOXKHOCTH JOCTOBEPHO H
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKIECHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu 1OBEPUTENBLHOTO YIpaBJEHUs, a
TaK)Xe METOJJaMU OIpeIeJIeHHsl CIIPaBeAJIMBON CTOUMOCTH, IPEyCMOTPEHHBIMU HacTosuMHu [IpaBunamu;

WIH CO JHA TONY4YCHHs YTPABIAIOMICH KOMIIAaHWEH ITOKYMEHTa, IOATBEPXKIAIOMETo (akT
OKa3aHHs YCIYT (CO JHS MOJNYYCHHsS IMOAMUCAHHOTO aKTa BBINOJHEHHBIX PaboT (OKAa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoibl MO BBIIUIATE BO3HArPAXACHUs YIpaBisomed komnanuy, Crnequaiu3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYLIIECTBIAIOIIEMY BEICHUE PEECTPa BIaAebLEB HHBECTULIUOHHBIX M1aEB
®doHma, ONEHMMUKY (TP €ro HalWu4mH), 00s3aTeIhCTBA MO OIUIaTe MPOYMX PACXOJ0B HE MPEBHIIIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJEHUM W pacxoloB, ycraHoBieHHbIX [IJIY Ha nmaty npusHaHus.
Bosznarpaxnenue ympapisiolied KOMIIAaHUHU, pa3MepP KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUSA,
HAYUCIIETCS B TIEPBHIN paboumii 1eHp neproa (eciay MHas JaTa HaduCIeHHs He yKa3zaHa B [Ipasmiax Y
TN D), cieayromiero 3a MepruoI0M HAUYKUCICHUS BO3HATPAXKICHHUS, IPU3HAETCS B COCTABE MPOYNX PACXOJIOB
W YYHTBIBACTCS B COCTaBE 003aTEIBCTB JO MOMEHTA €T0 BEITLIATHL.
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KpenuTtopckasi 3aI0JKCHHOCTh MO YIUIATE HAJIOTOB U JAPYrMX OO0SA3aTCNBHBIX IUIATCKEH W3
umymniectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTEIbCTBAa IO BHIUIATE Hajora W (WJIH)
0053aTeNPHOTO TIATEXKa, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpaieHre NpU3HAHKS B ATy NEPEUUCIICHUS CyMMBI HAJIOTOB (00sA3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [11®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10KEHHOCTE TI0 CHIENKaM KYIUTH — Ipogaku akTuBoB 1@ (3a uckirodeHueM
CETIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) IpuU3HAaeTCs B JaTy MOJXYYIeHHUS JICHEKHBIX CPEACTB Ha PAacUCTHBIH
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipekparnenre mpu3HaHUS B ATy HCIIOMHEHHS 00s3aTeIbCcTBa
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIas IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CYACOHOrO aKTa TNepBOW WHCTAHIMM, CCIH I0Jada
aTeJUIIIIMOHHOM JKaJlo0bl He MPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PCUICHUS CyAa MEPBOW MHCTAHIMHU (B TOM YHUCIE, SCIH ObLIa
MoJIaHa aneJUBIIIMOHHAS Kaloba). B ciydae anemisiuoHHOTro 00KaloBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJIY CO IHS NPUHSTUS [MOCTAHOBICHUS apOUTPaXHOTO CyJa ANeIUISIIMOHHOW WHCTAHIIUU
(maToit MpUHATHS MOCTAHOBJICHUS CyAa aneUIIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apEHIATOP MPH3HAET aKTUB B
(hopme npaBa MOJTB30BaHUS M 0053aTENBCTBO 10 apeHe. AKTHB B (hopMe mpasa MoIbp30BaHus 110 JloroBopy
ONEpAallMOHHON apeH/bl HEeABWXHMOTO HMyIIecTBa, B KoTopoM oOHI sABIIETCS apeHIaTopoM, H
0053aTeNIbCTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JaT:

v/ jara nepenaud 00bEKTa HEJBHKAMOCTHU B apeH/1y II0 aKTy IpueMa-Tepe/adu;
v/ Jara BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

- C IaThl YCTYIIKM IpaBa apeH/1bl 00BEKTa HEABMKMMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPBI MPU3HAIOTCS O HACTYMIECHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BPATa MMYILECTBA apEHIOAATENIO;

- nepenauu [IM® npas n 0043aTeNBCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWs: MpaB M 00A3aTENbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

[Mpu3Hanme akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
CIIydasx:

- eclI CPOK JOoroBopa apeHnabl He mpesbmaeT 1 (OauH) roa (IpH 3TOM MPOJIOHTAlMH CpOKa
JIEHCTBUS IOTOBOPA apeH bl HEe MTPOUCXOANT) (KPaTKOCPOUHAs apeH/Ia);

- €CIM XapaKTepUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIIOJIOKEHO
HEJIBKMMOE HUMYIIECTBO - akTUB DOHIa, B YaCTHOCTH, €r0 T'paHMIBL, M (WJIH) yCIOBUS JIOTOBOPOB, Ha
OCHOBaHMH KOTOPBIX OCYIIECTBISIETCS MHCIIOJIB30BAHHWE TAaKOTO YdYacTKa, HE TMPEAINojaraiT, dYTO
UMYIIECTBEHHBIE TpaBa Ha HEr0 MOTYT F€HEPUPOBATH CAMOCTOSATENBHYIO YKOHOMHUUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJ/IEJIKH OT/EIFHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHMS, COOPYKECHHS), a TAKKe
€CIIH CIIPaBEUIMBasi CTOMMOCTb JOrOBOpa apeHAbl OINOCPEIOBAHHO YYMTBHIBAETCS OLECHIIMKOM B
CIpaBeINBOI CTOMMOCTH TaKOTO 00BEKTa HEABHKUMOCTH.

IIpn ompexneneHun cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEANBHBI CPOK apeHABl C Y4eTOM
BO3MOYKHOH IposioHranuu. Eciu Ha faTy 3aKkimoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TAKYIO apeHJy HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBeuinBasi CTOMMOCTH IpaB IO JOTOBOPY apeHMbl, apeHIaTOPOM II0 KOTOPOMY SBISETCS
T[TN®, onpexaenseTcss HA OCHOBAaHUHM OTYETa OLEHIINKA, COOTBETCTBYIOMIETO TpeOoBaHUIM DenepalbHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUHU C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nacroamux IIpasun onpenenenus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JKEHHOCTU BKIIIOYAETCS CIpaBeAIUBas CTOMMOCTb
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeH/Ibl.

OO0s13aTenbCTBA MO YIUIATE apeHTHOM IUIaThl OLIEHUBAIOTCS CJIETYIOIMM 00pa3oM:

[To noroBopam onepanioHHON apeH/Ibl, B KOTOPBIX DOHJI BRICTYNIAET apeHIaTOPOM, KpeIUTOPCKast
3a8JJOJDKEHHOCTh B CYMMeE IIJIaTeka, MOJIeKAIIEeTO OIUIaTe 3a pacyeTHbIH neproj (Mepro/] onpeaessieMblil
JIOTOBOPOM ~ apeH/bl, Kak TMepHoJ, 32 KOTOPbIi  NPOM3BOMUTCS  APEHIHbIA  IUIATeX  —
MECSI/KBapTaI/TIOIYTOUe/TO]) TPHU3HAETCS B MOMEHT OKOHYAaHHS TEKYIIEero pacdeTHOro mnepuoga B
clly4yae ecJiv IOCIIeIHUI JIeHb TaKOro IepHojia SBIISETCs HepabouynM JTHEM, KPeIUTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOIO IUIaTeXka 3a BECh PAcUeTHHIN MepHoa MpHU3HAeTCS Ha IOCIeAHHN pabodnii 1eHb
neprosia ¢ ydyeToM Hepaboumx JHeW mocne natel pacuera. Kpeaurtopckas 3al10/DKEHHOCTb NMPEKpallaeT
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NpU3HABATbCS B JaTy CIIMCAHUS JICHEXKHBIX CPEACTB B CYET OIUIaThl 3anoivkeHHOcTH Ponpom. Ecmm
apeHHas iaTa omadeHa GoHIOM aBaHCOM, TO MpEKpallieHue IPU3HAHMUS KPEIUTOPCKON 33/10JDKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C TpEKpallleHWeM NpU3HAHUS OTPAKEHHOH paHee B KauecTBE aKTUBA
MpeIONIIaThl 10 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenust CHA Ha nary, KoTopasi HE COBIaaeT
C JaTOil OKOHYAHWs TEKYLIET0 PacyeTHOIo IEpUOJa/TIOCIEAHUM paboyrM JHEM TEKYIIEro pacueTHOTro
IepHosa JIONOJHHUTENBHO TIPH3HACTCA KPEOUTOPCKas 33J0JDKEHHOCTh B CYMME, pacCYMTaHHOMN
MPOTIOPIIMOHAIIBHO KONMMUYEeCTBY AHEH N0 matel ompenencHus CUA. Takas 3a10KEHHOCTh NMPU3HAETCS B
neHb onpenenenus CHA u paccunTsiBaeTcs Mo Gopmyie:
t—tp+1

K3a=Fs———r0r

rae:

F — apeHHbIH IIaTekK, OTHOCAIIUNACS K TEKYIIEMY MEPHOY,

t — ;ara OolLeHKH,

tp — JaTa Hayajla pacyeTHOTo NepUoa,

t; — JaTa OKOHYAHMS PACUETHOIO TIEPHOJIA.

CrpaBeiuBasi CTOMMOCTh KPEIUTOPCKOH 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeH/ibl, CpoKoM Jio 1
(OmHoro) rona (KpaTKOCpOYHas apeHa) OIpeesaeTCs:

- Ha Kaxnaywo aaty onpezaencaus CUA, B pasmMepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYHO naty. B
ciydae, eclid 00s3aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJC)KHO OMpECICHBI HA TaKyw IaTy, TO
MPUMEHSFOTCS METOBI alIPOKCHUMAIIHH.

ChpaBeiiBasi CTOUMOCTh KPEJIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) O JOTOBOPaM apeH/Ibl,
3aKJIF0YCHHOM Ha cpok Oosiee 1 (OaHOTO) roaa (IOArocpoYHas apeHia) OMpeAessIeTCs M0 MPUBEICHHON K
JaTe OLECHKH CyMME AapeHAHBIX IIIaTeKeH Ha Bechb CPOK AEHCTBHSA JOTOBOpA apeHAbl MO METOXLy
NPUBEACHHON CTOMMOCTH IeHEKHBIX 1MOTOKOB (IIpmioxkenwe 1). Ilpu 3TOM Takod CPOK He IOJDKEH
MpeBBIIATh CPOK AercTBus [IpaBnin noBepuTebHOTO ynpasieHuss PoHIOM.

IIpn onpeneneHnn cpoka apeHAbl HEOOXOIMMO YUYHTHIBATH PEATbHBIH CPOK apeHABl C YYETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha qaTy 3aKiIloueHHs JOroBOpa M3BECTHO, YTO CPOK apeHABl Oyaer Oosee
OJTHOTO TOJia, HE3aBUCHMO OT AaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TaKyl0 apeHAy HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kxauecTBe cTaBKM TUCKOHTHUPOBAHUS UCIIOIB3YETCS CTaBKa, YCTAHOBJIEHHAs IOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 AOTOBOPY HAXOIMTCS B AMATIa30HE, ONPEIEIICHHOM C
Y4eTOM BOJIATWIBHOCTU PBIHOYHBIX CTaBOK HAa TOPHU30HTE 3 Mecsma C y4eTOM MOCIEeAHEH pacKphITOH
cTaBKH. J{Mama3oH onpeenseTcs: aHaIOTHYHO MOPAIKY, OITMCAaHHOMY B pa3zaene 4 [Ipasui.

B uHBIX cinydasx HCIONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAs CTaBKa ONpEeIIeTCs IO COCTOSHHUIO Ha
Ka)IIbIii paboYmii ICHB (1aTa OIICHKN).

B kavecTBe pIHOYHOM CTaBKM MPUMEHSIETCS CPEAHEB3BEIICHHAs [IPOLIEHTHAS CTaBKa 110 KPEJUTaM B
pyOJsIX ¥ MHOCTPAHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKM  JO TIOTalleHUs] OIIEHMBAEMON KpPEIMTOPCKOW 33/I0JDKEHHOCTH), TPEJOCTaBICHHBIM
He(pHAHCOBBIM OpraHM3aIMAM (VIS TOJDKHUKOB, SBILSFOIIUXCS IOPUANIECKUMHE JIMIAMK) HIH (QU3NUECKUM
auuaM (Uit JOJDKHUKOB, SIBJIAIOIIMXCS (DM3UUECKMMH JIMIAMH), B 1enoM no Poccuiickoit denepaiuu,
packpbiBaeMasi Ha oduuuanbHoM caiite banka Poccuu u onpenesnieHHasi B COOTBETCTBUU C Pa3BEPHYTOM
IIKaJIoH®,

Ecnu mocnenHas packpeitTas Ha caifte banka Poccum cpenHeB3BellleHHasl CTaBKa MO KpeauTaM
paccunTaHa paHee, YeM 3a MeCAIl IMEePBOHAYAIHHOTO NPU3HAHMS WJIM JaThl OLIEHKH, a TaKKe B CiIydae
M3MEHEeHHs KirodeBoil craBku banka Poccum mocne mepBOHAYaNbHOTO MPU3HAHUS, U ONpPENeNeHUs
PBIHOYHOH CTaBKH MPUMEHSETCS CIESAYIOMINI MOIX0:

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OINpeneneHa
CpeIHEB3BEIIEHHAas CTaBKa IO KpeAauTaM, CpaBHHMBaeTcsa C KimoueBoW craBkoi banka Poccun,
JISWCTBYIOILCH B MecsIie IIepBOHAYaIbHOTO IPU3HAHMS / C N3BMEHEHHOM KiII04eBO# cTaBkoi banka Poccnm;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHMIach 0 MOMEHTa IEPBOHAYAIBHOIO
MPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU INEPBOHAYAIHHOM IPU3HAHUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSIETCS OCIETHS PACKPHITasl CPETHEB3BEIICHHAS CTaBKa M0 KPEIUTAM;

- ecim KimodeBas craBka banka Poccmm wm3MmeHmmace (B TOM dHCIIe O MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa ONpeAessieTcs o Gpopmyie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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Tep.pw. -~ CPEIHEB3BEILICHHAS [TPOLICHTHAS CTAaBKa 110 KpPeAUTaM B PyOJIsX W MHOCTPaHHOM BaIOTE,
nyOnukyemasi Ha opunmansHOM caiite banka Poccun, 3a Mmecsu, HanOosee ONM3KMH K JaTe OLEHKH, 110
KpeiuTaM CO CPOKOM IIPHUBIICYEHUs, MOMAJAIOUINM B TOT € HHTEpBaJ, 4TO U CPOK, OCTaBIIUiics Ha
OTYETHYIO J]aTy 0 MOTaIeHHUs OLIEHUBAEMOH JeOUTOPCKOHN 3a]10JPKEHHOCTH;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBICHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHIapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa Tcp.phis.-

CpenHsis 3a KaJeHAApHBIN MecsI KimodeBas ctaBka banka Poccun paccunteiBaercs mo opmye:

_ E[ Kl:l # T[
. T :
rie:
T — xomudecTBO [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBIIl pACCUMTHIBACTCS MPOLICHTHAS CTABKa,
EC; — kmroueBas craBka banka Poccun, neficTBOBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIIa,
T, — KoJmyYecTBO AHEW KalICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX MCHCTBOBAA MPOICHTHASI
craBka KC;.
Cpennsist 3a KaJeHJApHBIN Mecsl KIoueBas cTaBka banka Poccuu, omnpesensieMast pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U ITOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOJTHEHHUS 00s13aTebCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSIECTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPSHHBIM MOJ0XeHUsAMH r1aBbl 26 ['K PD) uau qoroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CrpaBe/UINBOM CTOMMOCTBIO 00s13aTEIBCTB M0 BbJJaue HHBECTULIMOHHBIX I1a€B MPU3HAECTCA CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIONICH KOMIAHUEH ISl ydeTa
nmymiectsa @oHa B OIUIATy HHBECTUIIMOHHBIX TIaeB.

CnpaBeuIMBOI CTOMMOCTBIO 003aTENBCTB MO BHIILIATE JEHEXKHOW KOMIIEHCAIIMH IIPU MOTAIICHUH
MHBECTUIUOHHBIX MA€B MPU3HAETCSA CyMMa JEHEKHBIX CPEICTB, MPUUYUTAIONIAsACA K BBIILIATE BIaAenbLaM
WHBECTUIMOHHBIX MA€B, PACCUMTAHHAs JHIIOM, OCYILECTBIIIIONIMM BEICHUE peecTpa HHBECTHLIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOIIEH KOMIaHUEH.

CnpaBeuInBOH CTOMMOCTBIO 00S3aTENILCTB MO BBIIIATE HAIOTa HA JIOXOABI (DU3MUECKHUX JIHIL
NPU3HAeTCd CyMMa HaJlora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIukaM Y IpaBIsIomen
KOMIIaHUEH.

CrpaBeUINBOM CTOMMOCTBIO 0053aTeNbCTB MO BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABIISAIOIETO
@DoHA, COOCTBEHHBIX JACHEXXHBIX CPEACTB Ympamidmooned kommaHuud DOHAA, HCHIOIB30BAHHBIX €10 I
BBIIJIATHI JICHE)KHOW KOMIIEHCAIIMM B CBSI3M C IOTAIIEHHEM WHBECTUIIMOHHBIX IAeB, NMPH3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, IIOJyUYEHHAas OT Y IPaBIIAIONIe KOMIIAHUU.

CnpagseuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBIIUIATE J0XOJ0B MAHIINKaM OILICHUBAETCS B CyMMeE
JICHE)KHBIX CPEJCTB, IPUUHUTAIOIINXCA K BBINIATE BIaeIblaM HHBECTUIIHOHHBIX MAcB.

CnpaBeuIMBOI CTOMMOCTBIO 00513aTENBCTB, MOJJICKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 0053aTENBCTB 10 BRIIUIATE BO3HATPAKACHHS Y IIpaBistioniell komnanuy, Crenuain3upoBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIOHHBIX Aa€B
®Donna, 0053aTETHCTB MO yIUIATE CYMM CKHAOK C PACUSTHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHOH CTOMMOCTH HWHBECTHLMOHHOTO Tas) Ympasisromeil kommannu QoHma U (WIM) areHTaM Io
BbIJIade, IOTAIICHUI0 W OOMEHYy WHBECTHUIIMOHHBIX Iae€B, a Takke O03aTeNbCTB MO OIUIaTe MPOYUX
Pacxo/0B, OCYIIECTBISIEMBIX 3a c4eT uMymiecTBa GoHa B COOTBETCTBUH C TPEOOBAHMAMHU JIEHCTBYIOMIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HAarpaxjaeHws (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
0053aTeNbCTB, pacCUMTaHHAS HCXOIA W3 ycIoBHHA a0roBOpoB (IIpaBMi IOBEpUTEIHHOTO YIPaBICHUS
umyiiecteoM ®onna)® uiam ykasaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,

® B coorserctBun ¢ 1. 4.49 KoHuenTyaibHBIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX Coetom mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HA/ISKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jnst meneit anmpokcHMManmuy pa3Mepa  00s3aTENbCTB HCIOJNB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUM Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEEe UeM 3a MocieaHue 2 (qBa) Mecaua, npeamecTBytonux aare onpenenenus CHA [TUO.
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BBICTABJICHHBIX CUETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMONMUX AKTHBHI U 00513aTEIBCTBA
CBSI3aHHBIC C HEIBIXKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aI0JDKEHHOCTh IO HAJIOraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied kommanud, CHEIHaIn3HpOBAHHOMY
Jeno3uTapuio, ayauTopy, JUILY, OCYIIECTBISIOMEMY BEeICHHE PEeCTpa BIaIeIbIIeB HHBECTUIIOHHEIX MTacB
®oHpma, 0053aTENBCTB M0 YIUTaTE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hax0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TIOJTe)KaMIast IOTAICHHUIO IEHE)KHBIMU OIICHUBACTCA B HOMUHAIIBHOW CyMMe 00s3aTeIbCTB, TIOMJISKAIIETO
omuiate Ynpasistouieit komnanueit ®oxza.

KC; Kpeautopckast 3aJ0/DKEHHOCTh, MOJUIE)KAIAs MOTAlIEHHI0O HWMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBALIUU U JAPYTUM aHAJIOTMYHBIM JOTOBOPaM, OLEHUBAETCS MO0 CTOMMOCTH UMYIIECTBA,
MOJJIeXKAIETo TMepesavye, B COOTBETCTBUU C MOPSAIKOM ONPEENICHUSI CIPaBEATUBON CTOUMOCTH TaKOTrO
HMMYILECTBA, YCTAHOBJIEHHBIM HacTosiIuMU [IpaBunamu.

ITony4yeHnHble NpeaoIIaThl OLIEHUBAIOTCA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B BamoTe onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy OTpPEeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (manee mata —1T).
Ecmu Oupxkesoit kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTcTByeT, TO it
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpanbHbiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
MHOCTPAaHHOH BalIOThI, B KOTOPOH BhIpa’keHa CTOMMOCTh aKTHBOB (0053aTENIBCTB), K BAJIIOTE ONpPEICICHUs
CYA B cootBerctBuu ¢ IIpaBumamu 1Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu 1Y IIU®, neiictByromumu Ha faty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJSETCSA MO IMpaBUIIAaM MaTeMaTH4YECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. llopsanok pacyera BeJIMYMHBI pe3epBa HA BBILIATY BO3HATPAKICHUS M
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPDAKACHUH M Pacxoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PesepB Ha BbIUIATY BO3HArpa)AC€HUs YIPaBISIOMIEH KOMIAHHUM, CIEUUATU3UPOBAHHOMY
JIENIO3UTApUIO, ayIUTOPCKOM OpraHu3aluu, OUECHIIMKY DOHAAa M JIMIYy, OCYLIECTBIISIIOIIEMY BEICHHE
peecTpa BIaJeNbIleB HHBECTHIMOHHBIX macB DoHma (majnee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(dhopmupyeTcss U HE BKIIOYAETCS B COCTaB 00S3aTENbCTB MPHU OMPENEICHUH CTOUMOCTH YUCTHIX aKTHBOB
Donna.

Pezeps Ha BhIIUIATY BO3HArpaXKJA€HWs, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaToB
WHBECTUPOBAHUS, HE BKIIFOUYAETCS B cOCTaB 00s3aTenbeTB DoHA.

Wusie pesepssl B PoHIe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTebeTB DoHa.

Vi.llopsanok  yperyiupoBaHMsi  pa3sHOIJIACMH  Mexkay  YnpaBJsilouei
koMnaHued 1 CrnenMaJan3MpoOBaHHbIM JeNMO3UTAPHEM NPH ONpeeJeHUN
CTOMMOCTHU YUCTHIX aKTUBOB

IIpu oOHapyXeHUH pPacXOXXAECHHH B pacdeTe CTOMMOCTH YHCTBIX AKTHBOB, MPOU3BEACHHBIM
Crienanu3upoBaHHBIM  JCTIO3UTAPHEM W YTPaBIAIOMIEH KOMIIAHUH, YTPaBIAIONEH KOMIIAHUH
HEOOX0ANMO B KpaT4alInii CPOK NPEAIPUHATH BCE HEOOXOIUMbIE MEPBI I yPEryINPOBAHUS BO3HUKIITHX

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

ANmpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB IO XPaHCHHE /MM yd4ETy IIpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPIKIAIONINX OKa3aHHBIC YCIyTH.
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pasHornacuii. CTOpOHBI BmpaBe NOTPeOOBATH APYr Yy JApyra JroOble JOKYMEHTHl (MM HMX KOIIMH),
HNOATBEpXIarome (akThl HANpaBICHUS/TIONYYEHUs pPACHOPSHKEHHH 10 c4eTraM, a TakXKe HHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUISl BBISICHEHHSI IPUUMHEI U YCTPaHEHUSI OOHAPYKEHHBIX PACXOXKIACHHH.

B cnmywae ecim pacxokaeHHs He OBIIM YCTpaHEHbl A0 HWCTEYEHHS IIPENeNIbHOTO CpoKa
IpeJOCTaBIeHUs OTYeTHOCTH, CHenuanu3upOBaHHBIM JeMo3uTapuil M Yopapisromas KOMIAHUS
COCTaBJIAIOT aKT O IPHYMHAX PACXOXKACHMS NaHHBIX B CIIpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

ITpu oOHapyXeHUH pacXOXICHMH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, CHEINATN3NPOBAHHBINA
Jeno3utapui n3semaet bank Poccun 0 HEBO3MOKHOCTH IIPOU3BECTH CBEPKY PAaCUETOB CTOMMOCTH YHCTHIX
aKTHBOB.

Iepepacuer CHA.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
AKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IOAJIEKUT NIEpepacuery.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIIOJB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTenbCcTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkinoneHue CHA Ha MOMEHT pacueTa COCTaBIIsSIeT MEHee
0,1% xoppextHoit CHA, Vnpasmsromas kommnanus 1 Crenuanu3upoBaHHBIN JETNO3UTapuil ONpenesnsIor,
HE NPUBEJIO JIM BBIABICHHOE OTKJIOHEHUE K IOCIEIYIOIUM OTKJIOHEHUSM, B YaCTH HCIOIb30BaHHON B
pacdere cronMocTH akTuBa (o0s3arenscTBa) 1 CUA, cocraBmsrommm meree 0,1% xoppektHoit CHA u He
npousBoaaT mepecuer CYA W pacyeTHOM CTOMMOCTH OJHOTO HWHBECTHIIMOHHOIO TIasi, dHWCIa
WHBECTHLMOHHBIX I1acB Ha JIMIEBBIX CUETAaX BIIAJENBIEB (32 MCKIIOYCHHWEM BBIIBJICHHSA (pakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPANCHNs] PU3HAHUS aKTHBa (0053aTENbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTenscTBa). Ympasistomas KoMnanus W Crenuann3upoBaHHBIN
JIETIO3UTapHUil 00513aHBI MPUHSTH MEPBI JUISl TPEAOTBPAIICHHUS €r0 IIOBTOPEHUSI.

IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTHS VIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aM0/KEHHOCTh — JIeOMTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X0ZIe HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIA, KOTOpasi OyJeT rmoraiieHa B TE€YeHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IlpaBumax ompeaenenuss CYUA B ciayyae TPOCPOYKH HMCIIOTHEHUS
00s3aTenbCTB.  JOMyCTHMBIE CpPOKH TPOCPOYKH, YCTAHOBICHHBIC JMJIS OICPAIIMOHHON HeOUTOpPCKOI
3aJI0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHUIO OE3HANEKHOH K IONyYeHHUIO 3aJ0JDKCHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT pealn3oBaHa YIPaBISIOIICH
KOMITaHUEH B MTOJTHOM 00BeMe B CPOKH, YKIAJBIBAIONINECS B HOPMAaIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOJCHUCTBHUS ¢ KOHKPETHBIM BHIOM JCOMTOPCKOH 3aJ0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKH W UCIIONHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
kommaHuu. OnepanuonHas 1e0UTopcKas 3aJ0KEHHOCTh OIIEHUBASTCS 10 HOMUHAJY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jeburopckast 3aJ0JKEHHOCTh, 110 KOTOPO BBISBJICH OJMH WIJIM HECKOJBbKO NMpU3HAKOB HedoinTa,
YKa3aHHBIX B HACTOSIIEM MPWIOKEHUH, OJWH WM HECKOJBKO TMPU3HAKOB OOECIICHEHMs, yKa3aHHBIX B
pasgene 2 [lpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEParMOHHOTO IMKIA, HE
MOJKET OBITh IIPH3HAHA ONEPAITHOHHOH.

Jebutopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHON (HampuMep, €clM Y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIICHUS TaKOi
3aJJ0JDKCHHOCTH).

VYropaisromass KOMIIAHUST [JOJDKHA TIIPOBOJWTH aHANHM3 YPOBHS pHCKa IO JeOUTOPCKON
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamu(UIIMPOBaHA OMEPAIMOHHON, W 1O WHOW EeOMTOPCKOM
3aJI0JDKEHHOCTH, TIPU3HAHIE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa MTPOBOJAUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TTHN®;

— [IPY IEPBOHAYATIFHOM TPU3HAHNUHU TEOUTOPCKOH 33 J0KEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aODKEHHOCTH M3 CTaTyca «OMEeparioHHON» B
CTaTyC «IIPOCPOUYEHHOI».

Jnst  ueneil mpoBeneHuss aHauM3a, YOPaBISIOWAs KOMIAHMS  JIOJDKHA  MCIIOJIb30BaTh
000CHOBAHHYIO W TIOATBEPKIACMYIO HH)OPMAIIHIO, JOCTYITHYIO €if O3 Upe3MepHBIX 3aTPaT U yCHIIHA.

B nporecce ananuza Yipapisitomas KOMIAHUS ONPEAETseT:

— BO3MOXKHOCTh KBaJIU(UKAIIMU ASOMTOPCKOH 3aI0JDKEHHOCTH B KaYECTBE OIEPALMOHHOM,
MpU3HaHUE KOTOPOH OCYIIECTBISIETCS BIIEPBEIE;

— HEOOXOJMMOCTh WM3MEHEHHsS MOAX0Ja K YYeTy IeOMTOPCKOH 3al0JKeHHOCTH, paHee
IIPU3HAHHOM OIIEPaliMOHHOM.
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KonTpareHT — nuio, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOISIIUM B COCTaB UMYILECTBa
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'o
JIMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEIUTHBIM JJOTOBOPaM, IeOUTOPHI 0 JJOrOBOPaM C UMYILECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAUTHBIE OpraHU3allMKU U MPoYHe OOsS3aHHBIC MO aKTHBAM
IO nuua.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YPEryJIMPOBaHUs CUTYallMd Ha CPOKH, ONpeIesseMble OTACIBHO Ul Pa3HOTO BHIA aKTHBOB/003aTEIIbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPaLMOHHOH
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

— HapylleHHe 0053aTeJbCTB MO BBHIIJIATE JACHEKHBIX CpPEACTB WM IMepejnade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB O€3 NPUHATHS CHENHANBHBIX Mep (HampuMep,
peanu3alnuy 3auora).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(bOJ'ITa JUIA pa3jiIndHbIX BUAOB 34 J0JDKCHHOCTU!

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabounx mHEH s

pOCCHICKHUX
. 7 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX IMUTCHTOB 9
IHEH mis
HHOCTPaHHBIX

SMUTCHTOB
OO0s13aTebCTBA 10 BBIILIATE TOXO0/A IO JOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPaHHBIX MUTEHTOB®
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

O0s3aTenbpCcTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKC IIPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomxeHHocTh pusnueckux (B 1. u WII) n ropuauyeckux jui nepen

® 90 mueit

B ciry4ae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPyLIHJI IPEAEIbHBIA CPOK, YKa3aHHbBIN
B Tabnuie BhIIIE, NMPH 3TOM CyMMa JOJira HE3HAa4WTeNbHa (CyMMapHBIH IONT KOHTpareHTa IO BCEM
00s13aTeIbCTBAM € HapyLIEHHEM IPENeNIbHOTO CPOKa IOTAICHMS 33[J0JDKEHHOCTH MOXKET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAThHOH 3aI0JDKCHHOCTH OOCIYXXHBAaHHAE IPOHU3BOIMUTCS B
COOTBETCTBHH C YCJIIOBHSIMH J0TOBOpa ¢ cOOMI0OJeHNEeM rpaduKa IuiaTexei, To Takoe coOrItTie K aedonty
HEe TMPUPAaBHHUBACTCS NPH HAIMYUH MOTHUBHPOBAHHOTO CYXICHUS YNPABIAIOMIEH KOMIIAaHWM TI0
OTIpeZIeTIeHHBIM BHAaM 3a/I0JDKCHHOCTH. MOTHBHPOBAaHHOE CYX/ICHHE COCTABIISICTCSI HA OCHOBAHHUM JITAHHBIX
CTATHCTHKH YTIPaBISIONIeH KOMIAHUH IO COOTBETCTBYIOIIMM BHIaM 330JDKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(ONTY IPUPABHUBAIOTCA CIEAYIONINE COOBITHS:

1.1. HapyIIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKXe JIF0O0ro MHOTO 00s3aTeNbhCTBA HA CPOK B COOTBETCTBHHU C ONpezesieHHeM aedoiiTa, B ClIydae eciH
JlaHHast MHQopManus mpsMo WM KOCBEHHO HabiroaeMa Y mpasiisiioleii KoMnaHueid;

Hewncnonnennsle 00s13aTeNnbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IMBHUJICH/IOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HAaXOISAMIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjbTare JeHcTBUN (06e37eliCTBH) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXAYHApOAHBIX PacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpokimup bank», r. bproccens, u «Knupctpum
BankunTY, T. JIFOKCEMOYpPT), MHOCTPAHHBIX OAHKOB WJIM HMHBIX CAHKIMOHHBIX JEHCTBHH WHOCTPaHHBIX
TOCYAapcTB M (WIIM) PEryJUpyONIMX OpraHoB. J[egonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MIEPEKPECTHBIN AeONT MO €ro MHBIM 00s3aTeIhCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [Ipunoxxenus 4.

1.2. odunmanbHOE OMYOJUKOBAHWE B COOTBETCTBUH C (elepaidbHBIMH 3aKOHAMH W HWHBIMU

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUMS COOOGIICHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmennii oo B ciydae oOBsBICHHS 0 AedonTe NedoNT CUNTAaeTCs HACTYHHBIINM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO MPU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.

56



HOpPMAaTHUBHBIMU IIPABOBbBIMU aKTaMU Poccutickoii d)enepaunn WM UHOCTPAHHBIX TOCYAapCTB I/IH(i)OpMaIII/IH
0 IPOCPOYKE UCIOJHCHUSA SMUTCHTOM CBOUX O6H3aT€J’IbCTB;

1.3. odunmansHOe ONyOIMKOBaHUE PELICHHS O IPU3HAHUHM AIMUTECHTA/I0JDKHUKA OQHKPOTOM;

1.4. odunmansHOe OmyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA ONYOJHMKOBaHUS COOOLIEHHWsS OO JaThl, MNpEIIecTBYIOMIEH nare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYAaHUH ITPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunranbHOE OIMyOJMKOBaHHE HH()OpMAIMHM O JIMKBHIAIWK IOPUIMYSCKOTO JIWIA, 3a
UCKIIFOYEHHEM CIIy4aeB MOTJIOMECHHS 1 IPUCOSIUHCHHUS.

1.6. IIpucBoenne 3aemmuKky/koHTpareHTy peiitnara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEUTHHIOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa WCIOIHHUTH 00s3aTeIbhCTBA B

cuiy KaKHX-TH00 00CTOATENLCTB Oe3 MPUHATHUA CIICHUAIBHBIX MEP (HaanMep, peaiunsannu 3anora).

2. B orHOmIeHuN (pu3nyeckux Jaun K AeGoITy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHUs YCJIOBMH MOTalleHHs WM BBIIUIATHl NPOLEHTHBIX JIOXOAOB II0 AaKTHUBY,
coctaisonieMy akTuBbl [IN®D, a taxke modoro nHoro o0s3aTenbpCTBa 1e0UTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM gedoira, B clydae €CiIM JaHHas HWHQOpMalMs NpsSMO WIM KOCBEHHO HaOiroqaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBaHUE PEIICHHS O MIPU3HAHUY JINIa OaHKPOTOM;

2.3. odunMaIbHOS OIYOJIMKOBAHUE PEIUCHUS O Hayajge IPUMCHEHUS K JIMIy INpOLEeRyp
0aHKpPOTCTBa — CO AHS ONMYOJNMKOBAaHHMSA COOOLICHHS IO HATHI, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0uieHHs1 00 OKOHYaHUH IPHUMEHEHUs NpoLeyp GaHKpPOTCTBA;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PU3MIECKOTO JIUIA TI0 YTOJIOBHBIM MTPECTYILICHUSIM;
2.5. MOJIy4eHHe CBeIeHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. HoJTyuyeHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECcKOoro JInna.

3. ledpoaT mo pa3IMnYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPAreHTy.

3.1. B ciydae BO3HUKHOBEHHS e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIIAECS
K KOHTPAreHTy, TaK JK€ CYMTAIOTCS HAXOMAIIUMHCSA B Ae(oiTe, U KOHTPATCHT (3aEMIIUK/IMHUTEHT)
CUUTACTCS HAXOAAIUMCS B iedoTe.

3.2. [opy4uTenbCcTBa U rapaHTHH HAXOASIIETOCs B 1e(OJITe KOHTPAreHTa He IPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 nma Qu3myYecKux JWI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aeMIUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMUCS B
COCTOSTHUU JiedoiiTa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00ecleHeHHUs]).

3aJJ0JDKEHHOCTD TIePeCTaeT CYMTATHCS HAaXOIIIEeHCs B IehOITe B CICAYIOIUX CIydasx:

B cnydae pectpykrypuzanuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHTa rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTS OBlNTIa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOit
MPUHAIICKUAT KOHTPAreHT — TOCie MTyOIHMIHOTO OOBSBICHHUS O PECTPYKTYpHU3AIMH JHOO0 MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITY>KMBaHHS JOJTa MO TPapuKy U OTCYTCTBUS TNPOCPOUCHHBIX
0053aTeNbCTB HA AATy ONpPEeeHuUs CIIPaBeINBOI CTOMMOCTH.

B caywsae momydeHus umHGQOpMAanMM O MPEKpAIIeHHH  YTOJIOBHOTO  IPECieIOBAHUA
3aeMILUKa/KOHTPAareHTa MyTeM OINpaBAaTeIbHOrO IIPUIOBOpa JUOO0 MPEeKpalleHus Aena, a TAKKe B Cllydae
mpekpameHus aena o OaHkporcTBe. [Ipu 3TOM Ympammsitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(hMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX WM MPEIIOIaraéMbIX YCIOBHH MUPOBOTO COTJIAIICHHUSI.

B cnygae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIINM Oe3 BECTH, |
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmzamuM  yKa3aHHBIX  cOOBITMH  YmpaBifmoomas  KOMHAHWUS — MHPOPMHUpYET
CrnenuanusupoBaHHbI  fAeno3utapuil. Takas 3aJOKEHHOCTb MEPEBOAUTCA B TPYNIY AaKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.

Ha6aronaemast m foctynHasi Oup:keBasi IVIOMIAAKA — TOProBasi IUIOLIAKa POCCUICKON M (MITHN)
WHOCTpaHHON Oupku, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITAaHUH €CTh JOCTYII, KaK HaIpsSAMYI0, TaK U 4epe3 (HMHAHCOBHIX MOCPETHUKOB. YKa3aHHBIE OMpIKEBBIE
TUTOIAIKH TTpHuBeeHb! B [Ipunoxennn 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€paliid C AaKTUBOM WM 00s3aTeIbCTBOM
MPOBOJIATCS C JIOCTATOYHOM 4acTOTOW M B JJOCTaTOYHOM 00BeMe, NO3BOJIIONIEM MOIydaTh MH(opManuio
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00 OLICHKAaX aKTUBOB WJIN 00513aTeNILCTB Ha MIOCTOSIHHON OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINM AJI4 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHaJTOrH4YHas 00IMranms — oOJMranys, OTHOCAIIAACS K TOMY XK€ CETMEHTY, YTO U OLleHHBacMast
Oymara.

JloxoaHOCTH K MorameHnio — 3pQeKTHBHAs CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Horamenune — Ommpkaiiee gocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
obyMranMM WM TOTalleHue oONuranuu, B Cilydae, €CIM JIOCPOYHOE IOTalleHHe HEe MpPeayCMOTPEHO
9MHCCHOHHBIMH JIOKyMEHTaMH.

J¢ddekTHBHAA CTABKA TOXOXHOCTH JOJTOBOIi NEHHOH Oymarm oT IieHbI P ompenensercs
UCXOJI U3 YPABHCHHUS:
n CE
PH+ANRED = Z E—
i=t 1+ ¥ri)aea
rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — mena, or xoTOpo#l paccunmThiBaeTcs 3(P(HEKTHUBHAS CTaBKa JOXOMHOCTH JOJTOBOM ILIEHHOM
Oymarw,
NED — HakomJIeHHBIM KyIIOHHBIN JT0X0J] HA ATy OIEHKHU (IPUOABISIETCS B TOM CiIydae, €CIi [eHa
P we Brmovaer HKJY),
N — KONMYECTBO OCTABINUXCS Ha JATy OLEHKHU IUIATEXKEW MPOLEHTOB W/MIM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,
CF; — BeMuMHa i-ro mIaTexa,
t; — nara i-ro miarexa,
tp — JaTa OLICHKU.

HpI/IBe)]eHHaH CTOMMOCTDb 6y£[y1[[HX ACHEKHDBIX MOTOKOB HA JaTy OUHCHKH (33 HCKIIOYCHHUEM
pacuera CTOUMOCTH A€IMO3UTOB U 00513aTEJILCTB 110 Aorosopam onepaunommﬁ ape€Habl, B KOTOPbIX
Donp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IA, BLIIAHHOTO0 er}]HTHOﬁ opraﬂmauneﬁ, 3aliMOB
MOJYYE€HHBIX H OIICHKU UHBIX BU/10B Rpe}ll/ITopCROﬁ 33}10.]'DKBHHOCTI/I) PaCcCUYUTHIBACTCS 11O (bopMyne:

w
Z =+ (1 — PD; » LGD)
=1 ] :455

rie:

PV — cripaBeymmBasi CTOMMOCTH akTHBA (00sS3aTEIILCTBA);

% — CTaBKa JIUCKOHTHPOBAaHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosinmu [IpaBumiiamu; craBKa JTUCKOHTHPOBAHUS, ONpeZessieMasl pacdeTHBIM ITyTeM, OKPYTJIeTcs 10
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BepositHOoCTh neoara) — BEpOSTHOCTH, C KOTOPOil KOHTPareHT B
TeueHue cpoka (ti-ty) MOKET OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEACTICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactosmmM IIpaBunam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, II0/IBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUs] KOTOpoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEKHBIX MOTOKOB O JaThl MOTAIIeHHs akThBa (00s3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

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

t; — mara i-ro rmarexa,

tp — nara onienku (onpenenenus CUA).

IIpuBegeHHass CTOMMOCTH OyAyHMIMX [CHEKHBIX IIOTOKOB (118 pacdeTra JeNO3HTOB,
0053aTeIbCTB M0 J0T0BOPAM ONEPALMOHHON apeHJbl, B KOTOPbIX MOHI BBICTYNAET ApeHIATOPOM,
NMPOCTOr0 BeKceJsl, BBIIAHHOI0 KPEIMTHOI opraHu3anmeii, 3aiiMOB NOJYy4YeHHbIX H OLCHKH HHBIX
BH/I0B KPeIMTOPCKOM 32/10;KEHHOCTH) HA 1aTy OLleHKH PACCUUTHIBAETCS 10 (hopMyIe:
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CF
V= Z—rr

=10
=1 |:1 + -;vt] JB5

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
# — CTaBKa JUCKOHTHPOBAHWSA B TIPOLEHTaX TONIOBHIX, OIPEIENCHHAas B COOTBETCTBHU C

HacTosmuME [IpaBuiamMu; cTaBKa TUCKOHTUPOBAHHMS, OTPEAEisIeMasl PACUCTHBIM IyTEM, OKPYIJIICTCS JI0
2-X 3HAKOB ITOCJIE 3aIISATOI;

N — KOJIMYeCTBO JEHEKHBIX IIOTOKOB JIO JaThl MOralleHds akTHBa (00A3aTeNIbCTBA), HAUMHAS C
natel onpeneneaust CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHI U OCHOBHAS CYMMA);

t; — maTa i-ro marexa,

tp — nata onenku (onpeaencHus CHA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE OTOKH) IO JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOM3BOJHUTCS PACUeT, BHE 3aBUCHMOCTH OT
CpOKa IOTaIlICHUSL.

JleHexXHbIe IOTOKH, BKIIFOYAs IIPOLICHTHBIN TOXO0., PACCYUTHIBAIOTCS B COOTBETCTBHH C YCIIOBUSIMHU
JIOTOBOPA, 1aTOH JIEHE)KHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHMS M3MCHCHHUU B J0TOBOD (B T.4. B 4aCTHU U3MCHCHUA CTAaBKU IO IOTOBOPY, CpOKa
JEHCTBHS TOTOBOPA, HEPUOIMIHOCTH MITM CPOKOB BBIILIATHI MPOLICHTHBIX JOXOIOB);

— U3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOMONHEHUS, YaCTUYHOIO MOTALICHHS, eCIU OHO
He OBIIO YITEHO rpauKkoMm).

s ydeta B CIPaBeIUIMBOI CTOMMOCTH OOCCLEHEHHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIWYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB () W/WITH CTaBKH AUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyousix:

- cTaBKa, ompenensiemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil Oupku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa 0 MOTalIeHHsI COOTBETCTBYIOIIETO IUIaTeXa, PACCYMTAHHAS 10 JBYX 3HAKOB rocie 3amsaToil. [Ipu
9TOM €ClM Ha KOHKPETHBIN JeHb HeT 3HaudeHus craBku KBJ/| mo HeoOXoauMoMy CpoKy MHOTramieHus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYyTEM II0 METOJUKE
MocCKOBCKOW OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsABiIsieT MOCKOBCKas Owpika) — Iuis
3aJJOJDKEHHOCTH, CPOK MOTaIIEHUs] KOTOPOH MpeBbIIaeT 1 KalneHaapHbIil 1E€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3aJ0/DKEHHOCTH, CPOK
HorameHus KOTOpOH He MpeBbImaeT 1 KaleHaapHoro JHs.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUIS ONPEACTICHUS CHpPaBEIJIUBOH CTOMMOCTH
aKTHUBOB MCIIONIB3YETCS CTaBKAa, PACCUMTHIBAEMas METOJOM MHTEpHOJSIIMU (HampuMep, JHHEWHOW) Ha
OCHOBe JO0CTyMHBIX cTaBoK ROISfix Ha naTy onpenesieHus CipaBeInBOil CTOMMOCTH. BhIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpaBIsIOIIAs KOMIIAHHMS O(OpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npeaocTaBisieT ero B Crnennann3upoBaHHbIN Jemo3uTapuil.

. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4aloascs METOAOM JIMHEWHOW WHTEPHONIALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmusM Uit 3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBBIIIAaeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTannsIM;

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEHHON MHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craeku SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYIapCTBEHHBIM OOMMranuam® Juisl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIBHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM TOCOOIHTaIINsAM;

- ctaBka SOFR- j151 33/10/5K€HHOCTH, CPOK TIOTAIICHUs KOTOPO# He MpEBbIIaeT | KaleHIapHOro
JTHSL.

o B eBpo

SHcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
1 Yctounnk: https://www.sofrrate.com/
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- craBka €STR - 119 32/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE PEBBINIAET | KaJeHapHOTO
JTHSE;

- CTaBKa, MOJIy4Yaroulascsi METOI0M JINHEHHOW MHTEPIOJIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obiurauusM c¢ pedtHrom AAA' s 3a/10/DKEHHOCTH, CPOK TIOTAaIleHHs KOTOPOH IIPEBBINIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, INOJYYAaIOIIAsACs METOAOM JMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKkM HAa MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanMsAM ¢ pedTuHroMm AAA s
33JJOJDKCHHOCTH, CPOK IIOTAlICHHsI KOTOPOW MpEeBBINACT | KaJCHAAPHBIH IEHP M HE MPEBHIIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOJIHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pmcKoBas craBka (IHMOO ee WHTEepHOJANHA, HalpuMep,
JMHENHas) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOI HHTEPNOAIUMHU
R'F{E'm[w £ CITH Dm = Dm[n

D —

=« (RKy, — BEy

REy  + v, -V, eom Doy = Dy = Doy

1 :I !

R gy eemr Dy = Do

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JJOXOJHOCTH HOAXOAANIMX (PEJeBaHTHBIX) I'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAIOMMHA (MpeBblmatomuii) Dm, B rogax (ompenenseTcst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb nNpoumeHTHBIX cTaBokK i cpoka T, rame T moxer
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpe/eJsieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIB30BAHHEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEeHTHHTY, CPOKY OOpaIlleHUs U TUILY SMUTEHTA!

a. I'pynnupogxka no peiimunzy mumenma (€CIIi SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 1HEH;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIIe WK paBHaA 1095 mHel;
Or3 mo 5Sner  mropanums 6onbine 1095 nHeil, HO MeHbIIe WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

c. I'pynnupoexa no muny smumenma:

- U OOJIUTAliU POCCUICKIX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
locynapcTBeHHBIC OONHTALINY;

KoprmopaTuBHbIe 00aHTranum;

MyHumnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoobmuranun 6aHKOB;

EBpooOnuranuy He(hMHAHCOBBIX OpraHNU3aINi.

d. I'pynnupoeka no éanwome.
Hcxonnble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX

PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPHIM OpPTaHU3AIMs UMEET JOCTYI Ha
JIaTy OLICHKH.

Ul crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npAaMoO HJIKM KOCBEHHO, B OTHOIICHWUU OHNPEACICHHOTO
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

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

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

MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIlleHHs U THUILY SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS B COOTBETCTBUY C TaOJIHMILICH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje M (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 110 MEXAYHApPOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHOM B PyOJIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpooGimraiiny He(UHAHCOBBIX OPTaHU3AIIIHA.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. CHMCcOK BHIOPaHHBIX aHAJIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy OMpeciICHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuramueil Ha gary ompezgenceHust CUA (o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpeznencans CUA ¢ BRIOpaHHBIME Y TpaBisromeii kommnanueld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
ollcHUBaeMas obnuramus (KpUTEpHH CeTMEHTAINK yKa3aHbl Boiie). [Ipu sTom 06bem caenok (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. Croucok BHIOpaHHBIX aHAJIOTMYHBIX OONHMrauuil Ui OLEHMBaeMOW IIEHHOW OyMaru MHChbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;
| — IOPAAKOBBIA HOMED IUIaTEXKa, HauMHas ¢ JaThl onpenencHus CUA.

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

IIpuBeneHHAs] CTOMMOCTbD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIIe:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

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

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

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

Yposens 2.

Jnst ueHHbIX Oymar, HOMMHHPOBaHHBIX B BAJIFOTE, OTJIMYHON OT pyOJIsl, pacuyeT OCYIIECTBIISETCS
CJIETYIOLIM 00pa3oM:

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITIATHI, aAMOPTU3AIIMOHHBIC TUIATCKH, W MOTalllCHUEC OCTAaTOYHOM HOMHHAILHOMN CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecim odepTa He peyCMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK /10 BBIITATHI i-TO IEHEXHOTO MIOTOKA B TO/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHANOTMYHBIX JIOATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha pary pacdera CYA (wmm B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTHIBACTCS HAa OCHOBAHWUU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCA AaHAJIOTOM Ui LeJell OICHKM B cilydae, eCiH
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUS JIOpAllMU OLEHWBAeMOW JIOJrOBOH IEHHON

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

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLIEHWBAeMas J0JroBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

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

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs peiTrHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp rOCyIapCTBEHHBIX IIEHHBIX OyMar.

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

CrSpread, = YTM, —r,

rae,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUThIBaeTCA 3a Hocneanue 20 TOProBeIX THEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIABTAT pacueTa OKPYTIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TCYCHUE 0XKHUIAEMOT'0 CPOKa 00paICHUS.

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

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAS ATy OIPEICICHHUS CIIPaBeINBOI CTONMOCTH);

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMoTrameHuss OCHOBHOTI'O 10JIra B COOTBETCTBHUU C YCJIOBUSIMU BBIITYCKa,

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

YCJIOBUAMH BBIMyCKa.

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

IIpu dopmupoBaHuU rpaduka JIEHEKHBIX MOTOKOB B IEJAX pacuyeTa CrpaBeIHBON CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’;

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

CTaBKHM HE OTpeJieNieHbl Ha BECh 0KHIaeMBbIi CPOK 0OpaIeHHs) — HOBOE 3HAYEHHE CTABKHM KyNOHA

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

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

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

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

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX IyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEJIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIEIEHbl HA BECh CPOK OOpAllleHUs, CyMMbI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JIaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eieHa HA MOMEHT OLICHKH, UCTIOIB3YFOTCS Pa3InYHbIe MOAXOIBI TS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX Oymar C HHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXOJsl U3 HOMHHAJIBHON CTOMMOCTH Ha JaTy ONpeelieH s CIPaBeUIMBOH CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckomMoe 3HaueHre HOMHUHAIA HA IATY KAKIOTO JIEHEKHOTO TIOTOKA;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

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

14 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAUYCHHWe WHQIAINH, OIpeNeJeHHOe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTu3auus, HOMHHAJbHAas CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIoro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YACTHYHOTO MOTAIICHUS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha ATy COOTBETCTBYIOIIETO I€HEKHOTO IIOTOKa MO ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIeHHss OCHOBHOTO JOJra C JaThl pa3MelleHUs BbIMycka (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa o€l 94acTHYHOTO MOTAICHHS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CJIM OHO MPEIyCMOTPEHO YCIOBHSIMH BBIITYCKAa B JaTy JIEHEKHOTO MOTOKA, pacCYUTAaHHAs IO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTU3alUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIEHHs BBIYCKa (T.€. TOJNBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpeBbimaeT 2023 rop (rox moramieHUs BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoky 10 norameHus Beinycka O®3 52001 RMFS, u cpenHeB3BeIIEHHON 10XOAHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» nHAun BeiryckoB OD3 52001 RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IMPOIICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHNE CPEIHEB3BEIICHHOTO CPOKa /IO MOTAIICHHS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeimyckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jnis Bcex mepwoioB, HadMHAIONIMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkitodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccuntanHoe mo (opmyse (€) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIE 3amsiTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4EThIpeX) 3HAKOB ITOCIIE 3aIIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha gaty orieHKH, TyOIuKyeMass MOCKOBCKOM OHpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBINIAEeT JaTy MOTalleHHs OipKalIiero mo gare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky no morameHus BbiTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IOTAIICHHIO 3TOTO JKe
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONKCaH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUrHBl KymoHa (Hampumep, WIILI), BenWdmHBI KYNOHOB Ha CpPOKH, HWMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ SMHUTEHTA, [0 KOTOPHIM Ha JIaTy OIEHKH €CTh IIeHAa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MOorameHus nepuoj (Kak Juisd OLEHWBacMOW Oymaru, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nHdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha AaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTh aHaJOTHIHBIe OOJUralliy IpyTroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oanH) MecsIl Ha3al, TO Ha KaXIBIA IeHb C ONPEIeIIeMON IIEHOW paCCUUTHIBACTCS pPa3HUIIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy oomuranyy. Crpaj onpeaenseTcs Kak cpeiHee 3HaYeHue MEXIY STHMHU pazHUuamu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecim mieHa aKTUBHOTO pPBIHKA OOJUTanMy He MOTIIa OBITH ompexaesicHa He Oonee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JtropaiusMu. KpeauTHbli cips pacCUUThIBAeTCs aHajgoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKa 1O PEeHTHHTY 3MHUTEHTA. [[ns pacueTra BEJIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HEeT, TO B Ka4eCTBE LIEHbI IPUMEHSCTCS CIIPaBEIJIMBasi CTOMMOCTD Ha IPEeAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyIIE, K KOTOPOH OTHOCUTCS OLICHUBAeMasl OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHa K OJJHOM U3 YeThIpex
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTUs BBIJAHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBast
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiitunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHrOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM II0 MEXIyHapOHOW peHTHHroBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunexc kopnopatuBHeIx obnuranuii (1-3 roxa, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOIMT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEUTHHIa, TO UCIOJB3YEeTCS MOAXOM «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOosiee OJU3KWN MO JOXOJAHOCTH MHJEKC OOJuraruii, o0auramus B JajdbHEHIIIEM CUMTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIITie, K KOTOPOI OTHOCHUTCS OLICHHBAaeMas OOJIUTaIusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTTOHHOTO TIEPHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, uWcHoNb3yemas IUIsL ONpPEICIICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d,ﬁm — Jarta onpejeNeHus] KyroHa, paCCYMTaHHas B COOTBETCTBHUH C I1.1;
£; — cpok mias G-Curve B rojiax, UCIOJIb3YEMBbIM IS ONPENEEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa ucronszyercs 365 qHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ l:l+.9,ri]':‘+di o
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3bI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
e) Paccunrannsie popBapaHbie 3HAUCHUS POLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs1 (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHeiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKH
OCYLIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C OIKCIIEPTHBIM
(MOTHBUPOBaHHBIM) CY)KICHHEM Y IPaBIISIOIICH KOMIAHNH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBIX CTABOK /I HEHHbIX OyMar, MOTOKH IO
KOTOPBHIM 3aBHCAT OT MHBIX MEPEMEHHBIX, OCYIIECTBISICTCS B COOTBETCTBHH C IIOJXOJAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYIOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHUKT, 3HAYMMbIEC IPETCH3UH KOHTPAreHTOB WIIM FOCYIapCTBEHHBIX OPraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY AIMUTEHTA B MPOLLIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAAY JI0 CTPECCOBOrO COObITHS. [IpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/ia UCIONB3YIOTCS MIEPBbhIC TAKKE MAThH THEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KadgecTBOM (0oJree BRICOKMM/HU3KUM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ucne ueHHbix 6yMar ogHOro M TOro e BbiNycka) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOoAHbIX OpraHu3auni, WHOCTPAHHbLIX (UHAHCOBLIX OpraHmMsauumn,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUUTENbHBIX Mep B OTHoweHMK Poccuinckoin depgepaummn, pOCCUNCKUX HOPULONYECKUX UL U rpaxaaH Poccuinckon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMOJIb3YIOTCS TOJIbKO MPU Haanumm 4OCTyrna n BO3MOXXHOCTU COBEPLLATb CAE/IKU Ha Takmx bupxxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHuUsA TOproeon ceccum MockoBckown 6upxu Ha gaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeTOAOM, 3a UCKJ/IIOYEHWEM LieH, ornpeefieHHbIX NOo MeToAuKe | LeHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHbLIX | Bupxe.

obnurauun.
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2) cpeaHss MHAMKaTUBHAas LiEHa, onpeaesnieHHas no MeToauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMM BbllWE MWCTOYHWMKaMuM wuHdopMaumm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObLITUI, KOTOpble MOrnu
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
6ymar, HOMWHUpPOBaAHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wmetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaom 3,
3@ MWCK/KOYEHMEM  UeH, oOonpefdefieHHbIX MO  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauumn

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM Aa@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO KWTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CNoCco6HOCTN peanv3oBaTb akTUB TakMM nuuaM), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM  aKTUMBOB  MCMOMb3yeTcs  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMONb30BaHMEM
HabnogaeMbix/noaTBEpPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnastoLllen
KOMNaHMn (B TOM 4mucie O CrnocobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4YaCTHMKOM AN  BO3MOXHOIM0O COBEpLIEeHUs CcAenku no
npenocTaBfeHHOW  KoTupoBke. [lpu 3TOM  cBeaeHust O
HabnogaeMbix/noaTBEPXAAEMbIX KOTUpPOBKax OOJIKHbI
OBHOBNSATLCS He peXxe, YEM Ha KaxAayl AaTy onpeaeneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHass MHopMmauusa nmnbo
cornaweHune, perynmpytowee oTHOWEHUS CTOPOH, HE COAEPXKNUT
yKa3aHUs Ha CPOK, B TeYEHNE KOTOPOro npod. y4acTHUK roToB
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJIb30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
OLeHLMnKa, cooTBeTCTBYWero TpeboBaHmaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHBbIX doHAax", nNpPUHATLIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hactoawmx MMpasun onpepeneHns CHYA , nnbo 0 (Honb)
(oueHka NO HyneBOW CTOMMOCTM [AOCTyMNHa TONbKO Ans
WHOCTPaHHbIX obnuraunmii, He CBSA3AHHbIX C POCCUACKUMMU
OPUANYECKNUMU nvuyamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (WHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocygapcrs, KOTopble 6bliM NepBUYHO pas3MelleHbl B UHOM

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpasneHHas uHdbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaATUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CYHA , nmbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUST HEBO3MOXXHOCTU
pacrnopsixaTtbCsa  aKTMBOM M Hanmuus  ob6CTOATENBLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga
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XpaHeHue He yepe3 HPA
MecTo XpaHeHu s, KaK KpUTEPUI OrpaHNUYeHmns pacnopsi>XeHuns
LeHHbIMK ByMaramm

O6nuraumm MHOCTPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKUiUnN, MHOCTPaHHbIE nau
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMv MexxayHapoaHbIX
OopraHusauvi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeaninBoil CTOMMOCTH
BupikeBble LIEHbI UCMOIb3YIOTCS TOJIBKO MPU HAZINYMU AOCTYNa M BO3MOXXHOCTY COBEPLUATH CAEIKMN Ha Takux bupxax
(cm.MMpunoxeHne 8)

LleHbl OCHOBHOro pblHKAa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UpX Ha aaTy onpepeneHms CHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWs TOProBOW CECCUM Ha TOProBoOK MnaowanKe MHOCTPAHHOWN
6upxxn Ha aaTy onpeaenennss CHA nNpu ycnoBnn NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOPros He
paBEeH HyJIo.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX Bupx (3a uckivyeHneMm MockoBckoin 6upxxn) Ha gaTy
onpepeneHns CHA (unu 3a nocrnegHUn TOProBbl AEeHb, ecnn pabounii AeHb 06bABNEH BUpXel HEeTOproBbiM) B
nopsigke ybbiBaHUS npuopuTeTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOM CECCMW Ha TOProBOW MOLWAAKE pOCCMMCKON BupXxun Ha gaTy
onpepeneHnsa CHA npu ycnosum rnoaTBepXAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe ToOpros 3a AeHb M 06beM TOpPros He
paBeH HYO U Takas LeHa 3aKpbITUS HE paBHAa HYJ0

2 ypoBeHb cripaBea/iMBo CTOMMOCTU

Mogenb oueHKkM, OCHOBaHHas Ha KOPpPeKTUpoBKe
ncropuyeckon ueHbl (Mogene CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawakrLmnxca Ha pPOCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
WHOCTpPaHHbIX HOHAO0BbLIX BMpxax

B cnydae OTCYyTCTBMSA pacuyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMU Bbllle UCTOYHUKaMU VIHCbOpMaLWIVI, B CBA3N C
HETOProBbiIM AOHEM 6VIp)K, no WMTOraMm TOProB HaA KOTOPbIX
onpeaendarnTCcd pacCyeTHble LUEHbI, AnA uenem onpeageneHnd
cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB WCMNOJIb3YETCA LEHAQ,
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paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
noaxoa MCNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHble  LEeHbl MNPUMMEHSIITCS NpU  HaAuyum
daKTNyeckKom BO3MOXHOCTM pacnopsiKaTbCs LEeHHOW 6ymaroin
C YYETOM OpraHmM3oBaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnipaBea/jine

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyYeTHOM LEHbl, pacKpbiBaeMoOWn
YKa3aHHbIM BbIllE€ WCTOYHUKOM uUHPOpMaumm, B CBSA3N C
HETOproBbiIM AHeM O6uWpX, MO WMTOram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, A8 Uenen onpeneneHus
CnpasBeasiMBon CTOMMOCTM aKTMBOB WCMOJSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxond NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWeEeCTBEHHO MOB/AUATbL Ha 3HayeHue pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHas  LEeHa  MpUMEHSIETCS  Npu  Haau4uuum
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroi
C YYETOM OpPraHM30BaHHOM LLEeNno4Ykn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsoWeNn
KoMnaHum (B TOM 4uMcie o0 CnocobHOCTM peann3oBaTb aKTMB
TakKMM nuuaMm), B Te4YeHMe CpoKa, YCTaHOBJIeHHOro npod.
YYaCTHUKOM AS19  BO3MOXHOIO COBEPLUEHUS CAENKWU 1O

1) LeHa (ctonmMocTb) onpeneneHHas C
ncnonb3oBaHMeMm Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/eHHbIX Npod. y4aCTHUKAMMU

pblHKa LleHHbIX bymar, Ha OCHOBaHUU
MOTWUBUPOBAHHOIO Cy>XXAeHunsa Ynpasnstouien
KkoMnaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKuMM NuuaM), B TedeHune
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM A/
BO3MOXHOIO COBEpLIEHUNS caenku no
npenocTaBNeHHON KoTupoBke. lMpu 3TOM cBeaeHus
0 HabnpaeMbix/NoaTBEPXKAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCS HE peXe, YEM Ha KaxAayo
paty onpegenedHna CYA. B TOoM cnydae, ecnu
HanpasfieHHasa WHdoOpMaums nmMbo cornaweHue,
perynnpytollee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acCTHUK roToB COBEpLWMUTb coenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takas KOTUpPOBKA
MOXET WCNONb30BaTbCsA ANA uUenein onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHOM 6yMarm TONbKO
MO COCTOSIHWIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

npenocTaBneHHOM KoTupoBke. [lpu 3TOM CBeAeHUs O | OTYETa OLEHLMKA, COOTBETCTBYHOLLEFO
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKaX AOMXHbI | TpeboBaHMAM ®depepanbHOro 3aKOHa "O6
OGHOBNATLCS EXEMECAYHO Ha nocnaegHun paboynin  AeHb | MHBECTULIMOHHbIX doHaax", MPUHATbIX B
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KaseHgapHoro Mmecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmaumna nnubo cornaweHuve, perynmpytoliee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT YKa3aHUa Ha CPOK, B TEYEHME KOTOPOro
npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
MCMoNb30BaTbCA ANS Uenen onpeaeneHmss CcnpaBeanBomn
CTOMMOCTM UeHHOM 6yMarm TONbKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpepesieHHas Ha OCHOBaHWKM oOT4eTa
oueHLlWuKa, cooTBeTcTByoWwero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKToB, YKa3zaHua N2 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM U Hannumsa 06CToATeNbCTB, CBUAETENLbCTBYHOLWMX O
HEBO3MOXHOCTN OCYLECTBUTb HAAEXHYK OLEeHKYy akTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon gesatenbHocTM" o1 29.07.1998 roga)

COOTBETCTBMUM C HWUM  HOPMATUBHLIX  aKTOB,
YkazaHua N¢ 3758-Y wn Hactoswwux [lpasun
onpegeneHns CYA , nmbo 0 (Honb) (B cnydae
noATBEPXAEHUS HEBO3MOXHOCTU pacnopsiXaTbCs

aKTnBOM n Hannyunsa obcToaTen bCTB,
CBUAETENBbCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYK OLUEeHKY aKTuBa B

cooTBeTCcTBUKN C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrostiiast MeToinKa CITy>KHT JUIS OLICHKH KPEIUTHOTO PHCKAa KOHTPAreHTa B IESIX TIPUMEHCHHS
METOIOB KOPPEKTUPOBKH CIIPABEINBOM CTOMMOCTH aKTHBOB HA KPEIUTHBIN PHCK.

OneHKa KPeJUTHOTO PUCKA MCIOIBb3YEeTCs A pacyeTa CHpPaBeAIMBON CTOMMOCTH aKTHBOB. IIpu
3TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHUS KPESAUTHOTO PHCKA Ha CIPABEMJIHMBYIH0 CTOMMOCTH AKTHBBI
KJTaCCH(PUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHCHHMS),

— obeclieHeHHbIE 0e3 HACTYIUICHUs iedoITa,

— aKTHUBBI, HaXosMIHecs B edore.

CrannapTHbIe aKTHBHI (0e3 MPU3HAKOB 00ECIICHEeHNs),  UMEHHO!

— JleHexHble cpeacTBa BO BKJIamax (IETO3UTax) — B CIydae, €CIH JCHEKHBIE CPEICTBa
pa3MeIneHs! BO BKJIaJA (IEMO3WT) B BalfoTe, B KOTOpoil bankom Poccum He pacKkpbIBarOTCs CBENEHHS O
CPEIHEB3BEIICHHBIX INPOLEHTHBIX CTaBKaX IO TNPHUBICYCHHBIM KPEAWTHBIMH OpPTaHMU3ALUSAMH BKJIaIaM
(meno3utam) He(hMHAHCOBBIX OPraHHU3aIMiA B pyOJIsIX 1 MHOCTPAHHOI BaIOTE;

— [IpaBa TpebGoBaHMsI M3 JOTOBOPOB 3aiiMa M KPEIWUTHBIX JoroBopa (B cCiIydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aI0JDKCHHOCTh (B CIIydae OMPENICICHUs CIPaBEAIUBON CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHUEM METO/Ia MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Obecnienennsbie (0e3 HaCcTyIIICHUS AeoTa), a UMEHHO:
— JleHe)xHBIE CpPeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele HHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKAa M IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHMKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIOIBb3YeMbIX B HacTosmux [IpaBmiiax
onpeneneHuss CYA, NoO3BOJIOMUX ONPENCNIUTh CHPAaBEIJIUBYIO CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT ®oHm);
— Jlebutopckas 3a0KEHHOCTD (32 MCKIIOUEHHEM IPOCPOYKH B paMKaxX ONEPaIHOHHOIO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETA OLCHIIINKA.

AKTHUBBI, HAXOSIIKECS B edOiTe, a UMEHHO:
— Bce BuabI akTHBOB, HAXOIAIIHECS B IEPOITE.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

KonTparenr — m1uo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOASAIIMM B COCTaB HMYILECTBA
[IU®, u ypoBeHb KpPemUTOCTIOCOOHOCTH/(PHHAHCOBOHM HalIe)KHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TAaKOTO
JMIa HETOCPEACTBEHHO BIUSET HAa CHPaBEINIMBYIO CTOMMOCTh akTuBa. KonTparentamu ITU® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C UMYIIECTBOM
[IN®, apenmatopsl, 0aHKH, KPEIUTHBIE W HEKPEAWUTHHIE OPTaHM3AIMM W TNPOYHE OOS3aHHBIC JHIA II0
aktusaMm [INO.

KpeauTHslii pUCK — PHCK BO3HWKHOBEHHUS YOBITKA BCIICJICTBHE HEUCTIOJHEHHSI KOHTPAareHTOM
00s13aTENLCTB MO JIOTOBOPY, a TaK)Ke HEOIIaThl KOHTPAareHTOM OCHOBHOTO [0JITa W/WIHM TIPOIEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN IOTOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s ¢QuHaHCOBBIe oOs3arenbcTBa (0 €ro
KPEIUTOCIOCOOHOCTH, (MHAHCOBOW HAICIKHOCTH, (MHAHCOBOW YCTOWYHBOCTH), BBIPDOKEHHOE C
HCIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu Mo ONpeAesieHHON pelTHHroBoi 1mkaie. B nensax npuMeHeHus
HACTOSIIEH METOIMKHM WCIONB3YIOTCS PEHTHHTH CIEAYIONIMX PEHTHHTOBBIX AareHTCTB (PEUTHHTOBEIC
areHTCTBa YKa3aHbl B TOPSAKE YMEHBIIEHUS NPUOPUTETa NPU ONPEICICHUU KPEIUTHOrO pPEeUTHHIa
KOHTPareHTa):
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— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arenrcrso (AKPA)
— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHPaBeIJIMBOH CTOMMOCTH AKTHBOB Ha KPeIUTHBIH PHCK
KOHTpareHTa

Jnd neneit HacTosILEd METOJUKY, KOPPEKTUPOBKA HAa KPEAUTHBIN PUCK KOHTPAreHTa YUUTHIBAETCS
B TIPOTHO3HBIX JIEHE)KHBIX MOTOKaX (METOA KOPPEKTHPOBKHU MPOTHO3HBIX JICHEKHBIX IOTOKOB).

1. OueHKa cTaHAapPTHBIX aKTUBOB (0€3 NPU3HAKOB 00eCLIEHEHH S )
J1Jis onepaluoHHOM 3a10JDKCHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
Jnus mpoyumx BUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

it}
P]:l.

rIe
P%W 3. — CIpaBeinBas CTOMMOCTE aKTHBA (00A3aTENLCTRA);
N - KOJMYECTBO JEHEKHBIX MOTOKOB IO JaThl MOTAICHUS aKTHBa (00sA3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;
F, - cymma n-oro geHexHOTro MOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ aTel onpenenenus CUA,;

D

N - kommyecTBO aHeH oOT maTel ompeneneHus CUA 10 aaTel n-oro JEHEKHOrO MOTOKa; B mary

MOTalIeHus JEHEXHOT0 1MoToKa 3HaueHue D(n)=0;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToAOBbIX. Jlis poccuiickux
KOHTPareHTOB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoit Oupiku Ha AaTy pacueTa CIpaBeATHBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  [OTalleHus]  COOTBETCTBYIOUIErO  ILIaTeka B
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB MOcCie 3amsitoi. Jlist
3a[0JDKEHHOCTH CO CPOKOM JIO IIOTAIlleHus, He IPEBhIIAomuM 1 KaleHaapHblil 1ens — crabka RUSFAR™,
J11 MHOCTpaHHBIX KOHTPAareHTOB MCIOJIB3YeTCsl Oe3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh JedonTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B
teyenre D(n) mHel MOXKET OKa3aThCs B COCTOSIHUU JIe(hoIITa, MOPSIIOK ONpeieNieH sI KOTOPOi yCTaHOBJICH
B HACTOSIILEM NPUIIOKESHUH.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 0 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh ITOTEPsIHA B cliydae jedoiTta KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenre 6e3 gedonra.
IIpyu BO3HUKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[MOHHON JeOUTOPCKON 3a/I0JDKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHS CPOKA WCIOJIHEHHS 005A3aTelbCTB KOHTPArEHTOM, JJISI ONEPAlMOHHON JeOUTOPCKON
3aJJOJDKEHHOCTH — CO JHSA, CJIEOYIOHmEero 3a MOMYyCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCHOJTHECHUS
00s13aTENILCTB  KOHTPAareHTOM B  COOTBETCTBUU ¢ [IpuimoxkeHweM 5), chpaBeinBas CTOUMOCTH
PacCYUTHIBACTCS 110 CleaAyromei Gopmyire:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rie

P%W 3 — CIIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (00S3aTENLCTBA);

N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

15 Ycrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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F, - cymma n-oro geHexHOro moToKa (IIPOLECHTH! ¥ OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauuHAas ¢ naThl onpenenenus CUA;

N - komudecTBO aHEH oT marel ompenenenus CUA 10 maTel n-oro JCHEKHOTO TOTOKa; JIjist

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €ciM MOTHBHPOBAHHBIM
CYXKJICHUEM HE YCTaHOBJIEH MHOW CPOK; AJIsI HEMPOCPOUCHHOHN 3a/10JDKEHHOCTH KOHTPAreHTa ¢ MpU3HAKAMHU
obeclieHeHHs B IaTy HACTYIUICHUSI CPOKa MCIIOJIHEHNUS 00s13aTeNbCTB B KauecTBe Dn mprHUMaeTCs paBHBIM
HYJIIO.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B TPOLEHTAX rofoBbiX. Jlyst poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCiE 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TOTAIllCHWs, He TPEBBIIAIONMM | KaleHOapHBIA JeHb — CTaBKa

RUSFAR.JIins1 MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
tTeuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpe/IeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, notepu npu OaHKpOTCTBE) — 0 OT CYMMBI, IIOJIBEPKEHHOII
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEPsIHA B cIy4dae JiedoiTa KOHTpareHTa.

Beposraoctps nedonra (PD) Ha uHbIe cpokH (OTIMYHBIE OT 1 roja) oLeHUBAETCsA MO CIeAyromel
thopmyie:

D

PD, =1—(1—FPDy36s

rIe,

PD — BeposiTHOCTB nehoiTa KOHTpareHTa Ha ropu30HTe 1 rox;

D' — Komu4ecTBO KaleHAAPHBIX AHEH 0 MOTaIlCHHs/0(pepThl ACHEKHOTO OTOKA,

3nauyenue PDp paccunTaHHON BeIMYMHBI B IPOIIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCHE 3aIlATOH,
a 3Ha4yeHHe, PACCUUTAHHOE B JIOJISAX, OKPYIJIsIeTCs 4O 4-X 3HaKOB MOCIIE 3aMATOM.

Pacuer BepositHocTH gedonTa IJIsi 00eCHEeHEHHOI 3aJ0JLKEHHOCTH, He Haxonsileiics B
nedoJiTe NPpH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

st obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHIecKoii MpocpouKoii
(3a HCKITITOYEHUEM CpOKa MPOCPOYKH [UIS NMPU3HAHUS OIEPAIIMOHHOW 3aJJ0JKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BEepOATHOCTH e(OITa PACCUUTHIBACTCS CICAYIOIINM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposiTHOCTB JiedoiiTa s IPOCPOUSHHOW Ha t THEeH 3aJJ0JDKEHHOCTH C MOMEHTa
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPaIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOMH,

PD — BepostHOCTh AedonTa A7 HENPOCPOUEHHON 3aI0JDKEHHOCTH, KOTOpas MCIIOIb30BaNIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHEM MPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOY HeNpPOCPOYEHHOH 3370JDKEHHOCTH BEPOATHOCTh Ae(OiTa PacCUNUTHIBACTCS
IyTE€M CaMOCTOSITENBHOTO MOHWKEHUSI PEUTHHIa HA OJHY CTYTICHb.

HtoroBoe 3HaueHUE PACCUMTAHHON BEIMUYUHBI B MPOLEHTAX OKPYIJIAETCS J0 2-X 3HAKOB IMOCIE
3aIMATOH, a UTOTOBOE 3HAYCHUE, PACCUNTAHHOE B JIOJISX, OKPYTIIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

IIpu ompenenenuu oOmero ob6veMa 00S3aTENLCTB, CPOKA TOTAIMIEHUS 33J0JDKEHHOCTH
YrpasJistrommas KOMIIaHUs PYKOBOICTBYETCS CIICAYIOIIMM:

— Ecnu yciioBHsi 3aKIIFOUEHHOTO JIOTOBOpA HPEAINONAaralT MPU3HAHKWE B COCTaBE aKTHBOB
®DoHma 3aT0/KEHHOCTH KOHTPAareHTa ¢ OMNPEACICHHON MEePHOAMYHOCTBIO (HAIPUMEp, ONepalrOHHAs
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTANICHHS PACCYUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CYMMeE 33aJJ0JDKEHHOCTH KOHTPAreHTa.

18 Ycrounux manmsrc:  https://www.moex.com/msn/ru-rusfar
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— IIpu orpaxkeHuun morameHus IeOUTOPCKOI 3a0KEHHOCTH TPU MOCTYIUICHUH TUTATSKEH
OT KOHTPAareHTOB YIpaBisIONIass KOMIIAHHUS PYKOBOACTBYETCS, B MEPBYIO oOuepelb, HazHAUCHHEM
MOJIYUEHHOT0 TIJIaTexka, Jnajee moyiokeHusamu ctatbu 319.1. Dpaxmanckoro kojekca Poccuiickoit
®denepanun.

— Ecnu ycnoBusi 3aKiIOU€HHOTO JIOTOBOpa MPEANoiaralT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIPHMeEp, JOTOBOPHI KYIUIH-TIPOJAKH aKTHBOB) W TIOTAIICHUE
3a/I0JDKEHHOCTH TIPOM3BOAMTCS TpPAHIIAMH B COOTBETCTBHH C TrpadUKOM, TO IOA OOmM 0O0BEMOM
00s13aTeNTECTB  KOHTPAarcHTa IIOHMMAETCS BCS HENOTAlIeHHAs CyMMa [0JiTa, a CPOK HCYHCIACTCS II0
HanOoJee paHHEeH aTe MoTaleH s TAKOTO J0JIra, YCTAHOBICHHON JOTOBOPOM.

3. Ouenka aktuBoB. Cay4aii gedoJrra.
JIJiss BceX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMU ae(ONTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA OMPEICIIICTCS CISAYIOIINUM CIIOCOO0M:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rie
P% 3+ — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (0053aTENbLCTBA);
N - KOJIMYEeCTBO IEHEKHBIX IMOTOKOB IO HATHI MOTAIICHHs aKTHBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeneneHus CHA;
F. - cymMma n-oro aeHexHOro MoToKa (IIPOLEHTH! 1 OCHOBHASI CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO IMOTOKA, HAaYMHAs ¢ NaThl onpenencaus CUA;

N - Komu4ecTBO aHEH OT maThl ompenenenus CUA 1o maTel n-oro JEHEKHOTO TOTOKa. JIist

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaercs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CyXJIEHUEM HE YCTAHOBIIEH MHOW CPOK; Al HENPOCPOUYEHHOH 3aJ0IKEHHOCTU KOHTPAreHTa B COCTOSIHUU
nedonTta B naTy HaCTYNIJIEHHUS] CPOKA HCIIOJTHEHHS OO0S3aTeNnbCTB B KadecTBe Dy IMpUHMMAaeTcsi paBHBIM
HYJIIO, €CJIM MOTUBHPOBAHHBIM CYXIE€HHUEM HE YCTaHOBIIEH HHOW CPOK.

Inpf) - Oe3puckoBas CTaBKa JMCKOHTHUPOBaHWS B MPOUEHTaX TOAoBbIX. Jlust poccuifckux

KOHTPareHTOB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI

CTOMMOCTH C  yd4eTOM  CpoKa O  TMOTAalleHHs  COOTBETCTBYIOIIErO  IUIATEXa E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MoOcie 3amstoi. Jlis
3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTAllleHWs], He TPEBBINAIOMMM | KaleHIapHBIM JeHb — CTaBKa

RUSFARY.Jlin1 HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YeTCs OE3PUCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSITHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHE# MOXKeT OKa3aThCs B COCTOSHUU JAe(oIITa, HOPSAIOK ONpPEAeIeHHs] KOTOPOH yCTaHOBIICH
B HacToslleM IpwiokeHuu. i akTuBOB B ciiydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS JedonTa
Hepexo] BO3MOXKEH TOJBKO B COCTOSTHME obOecuieHeHus. CripaBeuinBasi CTOMMOCTh TaKOH 3a/10/DKEHHOCTH
orpeziersieTcsl B COOTBETCTBHU ¢ paszenoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

[Tpn 5TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEIMYMHA KPEIUTHBIX YOBITKOB paccUuTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH KOMIaHUH:

- B CJlyyae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 00S3aTeNbCTB UCTIONB3yIoTCs «KoahduuneHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH HPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKOH MPOCPOUKH (aKTHUBHI O€3
NPU3HAKOB OOECLEHEeHHsI), PACCUUTAHHbIE Ha OCHOBAHUM CTAaTUCTHYECKUX JAHHBIX YIIPaBISIONICH
kommanuu 3a 2018-2024rr.».

- mpu HaMWIuH (AKTHIECKOM MPOCPOUKH 00sA3aTeNBCTB HCmonb3yoTes  «KoaddummenTst
KPeIUTHBIX YOBITKOB NpH (hakTH4eckod mpocpouke (obecreHeHne 0e3 aedonrta), pacCUMTaHHBIE Ha
OCHOBaHMH CTATUCTUYECKUX JIAHHBIX YTpaBisitoniei komnanuu 3a 2018-2024rr.».

O06s3aTenbpeTBa KOHTPAreHTOB MO IIEHHBIM OymaraM B MHOCTPaHHOW BaJIOTE OLEHHMBAIOTCS CIEYIOINM
o0paszom:

LGD no oOs3arenbcTBaM 10 LIEHHBIM _OyMmaraM KOHTPAareHTOB OMNpEJEISIETCS B COOTBETCTBHU _C
TpeOOBaHUAMHY OAYHKTOB HIXKE

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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- OO0s3aTeNIbCTBA 10 IICHHBIM OyMaraM B WHOCTPAaHHOW BANIOTE, B TOM YHCJIE IO BBIIUIATC KYIIOHOB M
IMBUJEHJIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHUE KOTOPBIX OCYILECTBIIAETCS Ha cYET€ HOMHMHAILHOIO
IepyKaHus CIEHHMaIn3UpOBaHHOro Aemno3utapus, otkpeiToro B HKO AO HPJI, u 1o KOTOPLIM BBIIIIATA HE
MOJKET OBLITh IpOU3BeaeHa B PyOIX B COOTBETCTBUHU C JIEHCTBYIOIIMM 3aKOHOIATENLCTBOM P®d, ¢ maTel
[PU3HAHUS B MMYIIECTBE [A€BOr0 MHBECTUIMOHHOIO (hOHJA NPU3HAIOTCS HAXOMSAIMUMUCS B COCTOSHUM
nedoara, LGD mo stuM 06s13aTenscTBaM npuHuMaeTcs paBHbIM 100%.

- OOs3aTennscTBa, B TOM YHCIE 110 BBHILIATE KYIIOHOB M IMBMAEHIOB, B OTHOIIECHMM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS HA CYET€ HOMHHAJIBHOTO JEPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, otkpsiroro B HKO AO HPJI, 1 BelIuIaTa 1o KOTOPBIM MOYKET OBITh MPOM3BEIEHA B PyOJIIX B
COOTBETCTBMHM C HEHCTBYIOIIMM 3aKOHOAATEIbLCTBOM PP, ¢ maTel NpW3HAHUA B HMMYIIECTBE I1a€BOTO
MHBECTUIIMOHHOI0 (DOHJAa OLIEHMBAIOTCS B 00mmeM mopsake, ycranoBiaeHHoM [ICYA TIM®, npu sToM ¢
narbel HacTyieHus gedourra cornacHo IICYA TTM® LGD mo stuM 0043aTelIbcTBAM IPUHUMAETCS. PABHLIM
100%. B ciyyae eciii IpsIMO WJIM KOCBEHHO CTaja HaOJIIogaeMa WU JIOCTYIIHA MHQOPMALKS O TOM, YTO
00s13aTenpCcTBa OYAYT MOralleHbl B ONPEAEICHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, JKBUBAJIEHTHOU
CTOMMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOM BaJIOTE, CPOK HACTyIUIeHHs aedoaTa MOKET ObLITh W3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHUBHPOBAHHOIO) CYKACHHS Y IIPaBIAIONICH KOMIIAHHH.

QO0s13aTeNBCTBA, B TOM YHCJIE MO BEIIIATE KYIOHOB M AMBUAEH/IOB, B OTHOIIEHHMH IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMUHAJIBHOIO JAEp)KaHWs CIIENMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX Jenosurapusx, kpome HKO AO HPJI, oueHuBaroTcss B OOIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C nmarel, KOrna mpsMoO MM KOCBEHHO CTaja HaOJIroJaeMa MM JOCTYIIHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralIeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpuinoxenus 1 Takue 00s13aTeNbCTBA NPU3HAKOTCS HaXOMUMMHUC B cocTossHun aedoiira u LGD nmo stum
o0s3aTenscTBaM npuHUMaercsa paBHbIM 100% (pemrenue ohopMIIIeTCss DKCOEPTHLIM (MOTHUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONUIEH KOMIAHUH).

4. Merton ydeTa KPeIUTHBIX PUCKOB, IYTEM OLEHKU CHPABEAINUBONA CTOUMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEr0 K 0OECIIEHEHUIO.

[IpumeHeHne oTYeTa OLEHINNMKA, COOTBETCTBYIOIIETO TpeboBaHmsaM PenepanbHoro 3akona "O6
WHBECTUIIMOHHBIX (OHIAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBEIX aKTOB, Yka3aHus Ne 3758-Y
u Hactoawux IlpaBun onpenenenuss CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
obecrieHeHHsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK )K€ [UIS IIPOCPOUCHHOHN eOMTOPCKOH 3aJ0IKEHHOCTH.

3. Tlopsok onmpenesieHusi BeJIMYMHBI KPEAUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWUTHBI PHUCK KOHTpareHTa YHpaBisiolas KOMIaHUs
UCTIONB3YeT clieAylomue moaxoasl k ompeneneHnio PD, LGD u BenuuuHBl KPEAWTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpe/ieIeHHBIM B I1. 2 pasjena |11 zactoammux [Ipaswn):

— Ha ocHoBaHuM MyOJIMYHBIX CTATUCTUYECKUX JIAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae gedonrta (LGD) oxHOro us pedTHHroBeIX areHTcTB Moody’s Investors
Service'®, Ananutuueckoe Kpenurnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOPHIM OBLT TPHUCBOCH BHYTPCHHUH PEHTHHT YTIpaBISTIONICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTAM
nedonra (PD) u morepsim B ciayuae nedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hanuuue y POCCUICKOTO KOHTpAareHTa pEeMTHMHIAa MHOCTPAHHOI'O PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacyeT U paccMaTpUBAETCs, KaK OTCyTCTBUE peiituHra. [lns onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0!

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmya 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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a) Hcnonesyercst 3nauenust PD poccuiickoro peiitunrooro arenrctBa AO «Okcmepr PA» uepes
COTIOCTABJIEHUE PEITUHTOB POCCUHCKUX PEHTUHIOBBIX ar€HTCTB.
B cnyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHoe poccHHCKMM peHTHHrOBBIM areHTcTBOM AO «Okcmept PA» (manee —
ArentcTBO) (Tabmuna «YpoBHM (YacToTbl) aAedoiTa MO PEUTHHTOBBHIM KaTErOpPHsSM HalMOHAJILHOM
POCCHIICKON pEHTHHTrOBOW mIKalel ~ATEHTCTBAa IUII BCeX OOBEKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obyuranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYETa 00 HCTOPHUYECKHUX
JaHHBIX 00 YypOBHIX JedosTa MO PEHTHHTOBBIM KaTEropusM HPUMEHSIEMBIX PEHTHHIOBBIX IIKal IO
UTOTaM TIOJIHOTO KaJeHIapHOro roja, Hambomee Omm3koro k pare ompenenerns CYA Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Ilpu sTom B cilydac Haldu4usi y KOHTpAarcHTa
HECKOJIbKUX PEHTHHIOB, IPHCBOCHHBIX PA3HBIMU POCCHMCKUMH PEUTHHIOBBIMHU areHTCTBaMH, BHIOMpAETCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «OkcnepT PA» B cOOTBETCTBUH C
Tabnuueit cooTBeTCTBUS KA pedTHHIOB B 1. 5 [Ipunoxenns 4. «MeTonuka OLEHKH KPEJUTHOTO PHCKA
KOHTpareHTa». B ciyyae HeobXxomuMocTh mnpoBecTH comocraBieHne pedtuHro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Oxkcniept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKka3zaHHOW B MHpopmanuoHHOM cooOmeHnn banka
Poccun «MHpopManus 0 CONOCTaBIEHHH PEHTHHIOBBIX MIKAT POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTBY», Hanbomnee O6mu3koro k gare ompexaenenns CHA. ns otobpanHoro peditmara ot AO «OkcmepT
PA» BwIOupaercs cootBercTByromee 3HaueHne PD mo Ttabmune «YpoBHM (4acToTel) aedonra IO
PEUTUHIOBBIM KAaTErOpUsM HALMOHAJIBHON POCCUICKOM pPEWTMHIOBOM IIKalbl  ATEHTCTBAa Ul BCEX
00BEKTOB PEHTHHTa, KPOME CTPYKTYPHBIX OOJIHMIallMi 1 HHCTPYMEHTOB CTPYKTYPHOTO (DHHAHCHPOBAHUSD |
yacToTa Aeoira Ha Topu3oHTe 1 rox.
J1sl KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEUTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUITHIM MAJIOTO U CPeIHEro OusHeca (BhIpyuka 4 Mipa pyo. u Ooiee B
roj), IpUMEHsETCsI CpemHssl BeposTHOCTh nedonrta anst Speculative Grade ot areHtctBa Moody’s Ha
OCHOBaHMH JICHCTBYIOIIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHUIO KOPIOPATUBHBIX JedontoB (Annual
default study) ¢ mpumeHeHHEM COOTBETCTBHUS YpOBHe# peiitiHros, Tabmumna «Average cumulative issuer-
weighted global default rates by alphanumeric rating», mo mauueim ¢ 1998 roga. Beibupaetcs 3nauenue PD
it cpoka 1 ron HoBele ordersl ot arerrctsa Moody’s NPHUMEHSIOTCS IPH YCIOBHH HANpaBICHHS
Vopasastromed kommaHuedl mnuceMa B - CreNUalu3UpOBaHHBIE JEHNO3UTAPHU C  MOATBEPKICHHUEM
BO3MOKHOCTH JOCTyNA K YKa3aHHOMY OTYETY
Omnpenenenne 3Ha4eHust LGD Bo3MOXHO 10 aKkTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocrapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JIaHHBIX M3 OTYeTa
peiituaroBoro arentctsa Moody’s 1o exerogHoMy HCCAEIOBAHHMIO KOpIopaTuBHBIX aedoaros (Annual
default study) Ta6muma Average senior unsecured bond recovery rates by year before default, na ropuszonte
1 rom B COOTBETCTBHM C NPUHAUIEKHOCTHIO COIIOCTABICHHOTO PEHTHHIa KOHTpareHTa K TpyIIe
PEUTUHIOB, JUIsl KOTOPBIX OIpEJeIIsieTcs [ecovery rate .
B cnyuae Hanuuus y KOHTpareHTa pPEWTUHIA OJHOIO W3 POCCUHCKUX PEUTHHIOBBIX areHTCTB 4Yepes3
COTIOCTABJICHHE DPEUTHMHIOB B COOTBETCTBUH C TaOmmieil COOTBETCTBHS IIKajd PEHTHHrOB B M. 5
IIpunoxenns 4. «MeToauka OLEHKM KpPEAUTHOIO PHCKAa KOHTPAreHTa» ONpEAeNseTcs pPEeUTHHT
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajaW4usi HECKOJIBKHX PEHTHHIOB, MPUCBOCHHBIX
PasHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPAETCS] HAMMEHBIINI PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocyecTBisieTcss yepe3 pedituarn AO «3Jkcmepr PA» ¢ HMCHOJIb30BaHHEM TaOJUIBI COMOCTABICHUS
PEUTHHIOBBIX IIKall POCCHUICKUX KPEINUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMarmoHHOM
coobmennn banka Poccun «MH(boOpMaIys o conocTaBieHnH PEHTHHIOBBIX KA POCCUICKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB», HambOosee Onu3koro k gare ompenenenaus CYA. Hammuue y KoOHTpareHTa
pelTHHTa WHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE MPHUHUMAETCS B PacdyeT M PacCMaTPHBACTCS, Kak
OTCYTCTBUE PEHUTHUHTA.

JUis  KpyHnHBIX KOHTPAr€HTOB B CIIydae OTCYTCTBHS PpEHTHHra OJHOIO M3 POCCUMCKHX

PEHUTHHTOBBIX areHTCTB, HE OTHOCSIIIUXCS K IPEINPUSTHASIM MAJIOTO U cpeiHero OusHeca (BBIpydKa

4 mutpz py6. u Goniee B ron), MpUMEHsIETCs 3HaUCHUE recovery rates s Speculative Grade.

— Ha OCHOBaHHUHU COOCTBEHHBIX Ha6J’IIOHa€MBIX CTaTUCTHYCCKUX JAaHHBbIX,
MOATBCPIKAAOINX  CTCIICHb OGGCHGHGHI/ISI (BCJII/I‘II/IHLI KpEAUTHBIX y6I)ITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKH, KPEAUTHOI'O KAa4€CTBA KOHTPAr€HTa U OXKHUIAACMbIX K
TIOJTYYCHUIO ACHEKHBIX ITOTOKOB.

4, HOpﬂ}IOK onpeaeJeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU YHpaBnmomeﬁ KOMIITAHUM
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B cBoux pacyerax Ympapusomas KOMIaHHUsS NPHICPKUBAETCS CIEAYIOINX OOLIEPU3HAHHBIX
NPUHIMUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW MH(POPMAIHH:

— cTaThcTHYecKass nH(opManus J0bKHA OBITh PENPE3CHTATUBHOM [Tl KJIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yJbTaThl PacUETOB;

— pacdeT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAeT B ceOsl BEPOSATHOCTH Aedoinra
(PD) u ypoBens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATECS Ha MEPHOAE HAOIIOACHUH, KOTOPHII
OXBATBHIBACT KAK MHHIMYM OJIFH TTOJIHBIH IIUKJI I€JI0OBOM aKTHBHOCTH;

— ompenenseMble YTPaBIAIOMCH KOMIIAHMEH 3HAYCHUS BEPOSATHOCTH Ne(OiTa IOIDKHBI
COOTBETCTBOBATh (PAKTHIECKOH YACTOTE pealn30BaHHBIX Ie(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHS TIOTEeps Tpu Aedonre, ompenensemMple Ympammsomed Kommanwel, XOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEajIbHBIX ITOTEPh NMPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe mosy4eHHBIX pacyeToB, YIpaBIIIONIas KOMIIAHMS pacupenenser (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJDKCHHOCTH.

PyKOBOJCTBYSICH BBINIEYKa3aHHBIMU TNPUHIMNAMH, YTPABISIOIAas KOMIIAHHS IIPOBOJUT cOOp
CTaTUCTHYECKOW WH(pOpMAIMK, HEOOXOIWMOU IS pacdera KOd(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIX BepoaTHOCTH nedonra (PD) u yposusa moreps npu gedonte (LGD).

Pacuer k03¢ uiieHTOB KpeAUTHBIX YOBITKOB (00CCIIEHCHHS) OCHOBBIBACTCA HA CTATHCTUYCCKHUX
JAHHBIX, MOITBEPXKIAIOIINX CTEICHb OOECIICHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJyYEHUS ICHEKHBIX ITOTOKOB, HCIIONIB3YS MaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAr€HTOB 10 CPOKAM 3aI0JDKCHHOCTH M TPyNIaM KOHTPAareHTOB, pa3paboTaHHBIN
praBHHIOH_[eﬁ KOMIAHMEH Ha OCHOBaHHU UMCIOMIUXCA Y HEC CTATUCTUYCCKHUX JTaHHBIX. 06111351
COBOKYITHOCTh KOHTpPAreHTOB pas/ieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHM XapaKTepUCTHKaM
KPEJIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JieT Ha3aja U ycTaBHBIN kamurtan 6ojee 100 Toic. pyo.
(0HOBpEMEHHOE BHITIOJIHEHUE YCIOBUH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan MeHee 100 Thic.
pyo.;

— ¢uznueckue ymna u UIIL.

Uctopuyeckne k03D (GUIMEHTH KPEOUTHBIX YOBITKOB (OOCCIIEHCHHS) PACCUUTHIBAIOTCS IIyTEM
JIETICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipu sTom Ynpasinstomas
KOMITaHUS UCTIOJIB3YCT METOA KYMYJIATUBHOT'O ITOCTPOCHUA ITPUMEHUTEIILHO K Ka)KI[Oﬁ Tpynmne mpoCpovKu:

EP (wpemTHEIe YORITIG Do { TpyIMe KOHTPAreHTOE IpH CpoKe Mpocpotd oT 1 7o n gHed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadduineHThl KPeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEH NS ), pACCUNTAHHBIE HA OCHOBAHUU CTATUCTHYECKUX JTaHHBIX
Vnpasnsioneil komnanuu 3a 2018-2024rr.°:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Ooiee 3-X JeT Ha3ax M YCTaBHBIHA

23,62%
kanurai 6osee unu paseH 100 Toic. py0. (OAHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIT)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBINA 24,82%
xanmTan Meree 100 Toic. pyo.

0

Dusnueckne nmuna u UI 24,67%

KoapunmenTsr KpeUTHBIX YOBITKOB MpH (haKTHUYECKOH Ipocpouke (obecueHenue 6e3 nedonra),
paccuMTaHHbIe HA OCHOBAaHMM CTAaTUCTUUYECKUX JIAHHBIX Y IPaBISIONIEH KOMIIAHUH 32 2018-20241r.%°;

Kpemutnsie yoerrkn (PD*LGD), KpenuTHble yObITKI KpenuTHele yObITKI
TIPH IPOCPOYCHHON (PD*LGD) npu cpoke (PD*LGD) npu cpoke
I'pynmna KoHTpareHToB 3a70JDKeHHOCTH 0T 1 10 30 mHeit MPOCPOYEHHON MIPOCPOUCHHON
3a/10JKEHHOCTH 3a/10/DKeHHOCTH OT 61 110 90
or 31 no 60 nuei HER

19 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalOMKe B pa3Hble IPYIMIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BEIcoKHe koddduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO [I0TOBOPY ABISIOTCS J1BA M 6OJIee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIE IPYMIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Hauboee Boicokue koddduuuentst PD u LGD.
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KonTparent obpa3zoBan 6oiee
3-X JIeT Ha3a/] U yCTaBHBII
KanuTain 6onee wim pasen100
THIC. py0. (OTHOBpPEMEHHOE
BBIIOJHEHUE YCIIOBHA)

23,62%

26,26%

26,64%

KonTpareHTt 00pa3oBaH MeHee
3-X JIeT Ha3a] W/WIK yCTaBHBII
kanutan Meree 100 Toic. pyo.

24,82%

27,18%

27,80%

Dusnueckue muma u UI1

24,67%

30,23%

31,49%

Koa¢hduuneHTsl KpemuTHBIX YOBITKOB il ciydas nedoiTa,

CTAaTHCTHYECKHX TaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCUMTaHHBIC Ha OCHOBAHUU

KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) mpu cpoke (LGD) mpu cpoke Kpenutnsie yosiTku (LGD) mpu cpoke
I'pymma KOHTpareHToB MIPOCPOYEHHOH MIPOCPOYEHHOH MIPOCPOUCHHOM 3aJOJDKCHHOCTH CBBIIIIE
3aJ10JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHen
10 180 nueit 10 365 nHei
Kontparent o6pa3osan 6omee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee mu paBeH100 TeIC. pyo.
(oHOBpPEMEHHOE BHITIOJIHEHNE
YCIIOBHIA)
KonTparent obpa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/MIN YCTaBHBIA
kanuras Meree 100 Toic. pyo.
32,23% 33,96% 38,96%
Ousnyeckue mua u UIT

OCHOBBIBasICh Ha MMEIOLIMXCS CTATUCTUYECKUX JAaHHBIX, YIPaBIAIOIIas KOMIIAaHUSI yCTaHOBHIIA,
4TO B CIIydae, €CJIU 3aJ0JLDKEHHOCTh He BO3BPAIlleHa B CPOK TPU KaJeHAAPHBIX T0/a, TO BEpPOSTHEE
BCETro Takas 3aJl0JDKCHHOCTh He OyAeT BO3BpallleHa U B OoJiee MO3AHHUH CPOK M BEPOATHOCTDH €€
BO3Bpara 0€3 JIONMOJHUTEIbHBIX BIIOXKCHUI 10 B3BICKAHHIO -
3aJ0DKeHHOCTH KpeauTtHble yObiTk (PD*LGD) ycranaBiuBaiotcs B pasmepe 100% nust Bcex
TpyIN KOHTPAareHTOB.
Koa¢pduipeHTsl KpenuTHBIX YOBITKOB IIOJUISKAT IIEPECMOTPY YIpaBIAOmIed KOMIAHHUEH

CIKEroJHO, HC MO3JHCC TPCX MECALICB 10 UCTCUCHUHN KAJICHAAPHOI'O roJa.

5. Ilopsiaok ompeneneHus peiiTHHIa KOHTPAreHTa

MUHUMaNbHA. s Takoi

HacTosmuii mopsaok CIy>)KUT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
Vipasisitommas KOMIAHUS ONpeAeaIa PpeUTUHT. B kauecTBe peTHHra KOHTpareHTa UCIOIb3yeTCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM IPHUCBOEHHBIE KOHTPAreHTy KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEeH OLIGHKM B KaueCcTBE PEUTHHIra

KOHTpareHTa

IPUHUMAETCSA

HauMEHbIITNH u3

MPUCBOCHHBIX

pPEUTHHIOB

COOTBETCTBYHOIIMMU peﬁTI/IHFOBBIMI/I AréHTCTBaMM C TIMPUMCEHCHUCM COOTBETCTBUS

YpOBHEH peUTHHTOB 10 Tabmiuiie COOTBETCTBHSI IITKAJI PEHTHHIOB:

BuyTpenHss
Pei 3 Moody's S&P Fitch peiiTUHrOBast
eiiTHHrOBast AKPA KCnepT moneas YK
rpynna PA
MexayHapoaHas mkaJjia
Baal BBB+ BBB+ BBB+
Pefituarosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
pei AA(RU), ﬂrjf,é: ’ BB+ BB+ BB+
eHTHHrOBas AA-(RU)
rpynmna |l
A+(RU), ruAA-,
ARU) ruA+ BB BB BB
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A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petituaronsas ruBBB-,
rpymma N1 BB*RU) | BB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Pelitunrosas CCC, CC, CCC, CC, CcCC
rpymma IV fo fo Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTParcHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PCHTHHIOBBIX arcéHTCTB Ha AATy
OLICHKM, TO OLEHKAa PEUTUHIAa KOHTPAarcHTa IPOU3BOAMICA HAa OCHOBE BHYTPEHHEHU
PEUTUHIOBOM MOJENIN YIPABJIAOIIEH KOMIAHUU. BHYTpEHHUN PEUTHHT NPUCBAUBACTCA
M0 MEXIyHapOJHOW IIKale COIVIACHO TalJMIle COOTBETCTBHS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIe). BHYTpeHHHH PEHTHHr INepecMaTpUBAETCS/TIOATBEPKAACTCS HE
pexe 1 pasa B rof, WM B CIIydae MOSBICHUS HHPOPMAIMN O 3HAYUTEILHOM YXYIIICHHN
(MHAHCOBOTO IIOJMIOXKEHUS KOHTpareHTa. CBeAeHHS O BHYTpPEHHEM pEHTHHTE,
IIPUCBOEHHOM KaXI0My KOHTpareHTy-3aeMINUKY, HPEIOCTABIIAIOTCS B
Crnenuani3upOBaHHBIA AECMO3UTAPUI HE MO3/HEE NAaThl Ha4ada NPUMEHEHUS HACTOSAMINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mekabps kaxzoro roxa. B cimydae
epecMOTpa BHYTPEHHETO0 pPEHTHHIa, CBEIEHHs O HEM INPEAOCTaBISIOTCI B
Crennanu3upoBaHHBIl Jeno3utapuii He mo3aHee | pabouero nusa. I[lo HOBBEIM
KOHTPAareHTaM-3acMILUMKaM CBEACHHS O BHYTPEHHEM pEUTUHIE IIPEOCTaBIISAIOTCS
Crneuunani3upoBaHHOMY JICTIO3UTAPHIO He Mo3aHee 1 pabouero AHsS ¢ JaThl IPU3HAHMS B
COCTaBE aKTUBOB 3aliMa ¥ MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

[lpn nepBoHauyalbHOM NpPHU3HAHUM 3aiiMa, aHaIW3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKA H
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA INPOBOJUTCS HAa OCHOBAaHUM IIOCIECIHEH JOCTYIHOM Ha MOMEHT
aHanM3a OyXTalTepcKOH OTYETHOCTH KOHTPAreHTa,;

Ananu3 (MHAHCOBOH OTYETHOCTH B paMKaX €XETOJHOTO IIEPEeCMOTPa/TIOATBEPKICHUS
BHYTPEHHETO PEHTHHTIa IIPOU3BOJUTCS HA OCHOBAHUH T'OJJOBOM OyXTanTepCKOH OTYETHOCTH KOHTPAreHTa;

B cnywae mosBienuss mHGOpManMM O 3HAYUTEIHLHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IIEPECMOTP/TIOATBEP)KICHUE BHYTPEHHETO PEHTHHIA
MIPOM3BOIUTCA HA OCHOBAHMHU IIOCIJEIHEH ITOCTYIMHONW Ha MOMEHT aHajiu3a OyXraJTepcKOil OTYETHOCTH
KOHTPAareHTa.

IIpu onpeneneHun pedUTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTHMHIOBOM MOAEIU
VYipasisitole KOMIIaHUY, IPUMEHSIOTCS CIEAYIOIINE IPAaBUIA!

— I8 JCTO3UTOB M CPEJACTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEeIUTHOM
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aluy;

— JuIi 3afiMOB W aHAJIOTHYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCs/ONpeNeNsieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHUM HalU4Yus 1O JOrOBOPY
IMpeJOCTaBICHUs] 3aliMa TOPYYHUTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH NPOU3BOJUTCA COBOKYITHO B OTHOLIEHUU Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOIHEHUH WIH
HEHa UI)KAIIEeM  UCIONHEHWH  JIOJDKHMKOM  OOECIIEYeHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpeil KPEeIUTOPOM COJIHIapHO (B
cury ct1. 363 'K P® u ycrioBmii 3aKII0YEHHBIX TOTOBOPOB 3aiima). [lopyunTens oTBedaeT
nepes; KpeAUTOPOM B TOM XK€ oOBeMe, KaK M JOJDKHHK, BKIIOYas yIUIaTy IMPOICHTOB,
BO3MEIIIEHNE CYJeOHBIX M3JEPKEK M0 B3BICKAHHIO J0JTa U APYIHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHCIIOJIHEHWEM WIM HEHQIJIeXalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJKHUKOM.

Ecnmu B oTHOWIEHMM TMOpYYMTENs II0 JOTOBOpPY 3aiiMa (KpPEeAMTHOMY JIOTOBOPY)
INIPUCBOCHHBIM  BHYTPEHHHH pPEHTHHr  YOpaBsiomEedl KOMIAHUU  BBIIE, 4YEM
IIPUCBOCHHBIM BHYTPEHHMH pPEUTHHr caMoro 3aéMIUKa 10 COOTBETCTBYIOLIEMY
JIOTOBOPY, TO B LENSAX KOPPEKTUPOBKH CIPABEAIMBONM CTOMMOCTU Ha KPEJUTHBIH PUCK
KOHTpPAareHTa CiIeAyeT UCIONb30BaTh IPUCBOCHHBII BHYTPEHHUN PEUTUHT IIOPYYUTENS.
[TopyuntenscTBa MPUHUMAIOTCA B pacdeT B OTCYTCTBHM IIPOCPOYEHHBIX 00S3aTEIbCTB
KOHTpPAareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI HE IPUHUMAIOTCS B pacyerT.
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5.1. MeTonoJiorusi NpHCBOCHUSI BHYTPEHHEr0 PeTHHIA 32eMIHKOB

PeiitunroBass Mopenb HeoOXoIuMma Jjisl ONpENENICHHS KPEIUTOCIOCOOHOCTH 3aEMIIMKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEJIUBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SBJIAIOTCS OINIPEACICHHbBIC XapaKTEPUCTHKN KOMIAHUH
(¢puHaHCOBBRIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPIOPAaTHBHBIX KOMIIAHMH Tak)kKe€ YYWTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAclICBOIO PHCKOB.
KoppekTnpoBka Ha ypOBEHb CTPaHOBBIX PHCKOB IIPOU3BOANTCSA HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa
CTpaHBl U CTENICHH 3aBUCHMOCTH OM3HEca PEHTHHIyeMOH KOMIIAaHMH OT CTPAHOBBIX puUCKOB. OTpacieBas
crenudrKa KOPHOPATHBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJE OTAEIBHOIO
MOKa3aTesss, TaK W Ha OCHOBE OKCIIEPTHOTO aHalM3a C Y4YETOM 3HAYMMOCTH TEX WM MHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JJIS Pa3IMYHBIX oTpacied. Takke MPOBOAMTCS OLEHKA CIEHU(DUYECKUX IS
OTpaciv MoKasaresei AesTeIbHOCTH KOMIIAaHHH.

OOmmas Tabanua GakTopoB U BECOB MPEACTABICHA HIKE!

Bec noarpymmel B Bec noxazarens B
Ioarpymnmna ¢akTopon [Tokazarenu
UTOTOBOM Oajuie UTOTOBOM Oajie
CrpanoBbie (aktopsl (25%)
CrtpaHa U OCHOBHBIE  DPBIHKH 506
JICSITEIbHOCTH
OreHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynstopHas cpena 5%
PeliTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa Bria AeHAA S%
BeposaTHOCTh NOAepKKU 5%
PhIHOYHBIC TO3UITHH 1%
OTpacneBoil puck 8%
Onenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/IOTpeOHTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauectso orernoct 6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3arejaen ' JluHaMKKa aKTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBas Harpy3ka 10,1%
JlonroBas Harpyska 20.2% IToKpbITHE MIPOLICHTHBIX IIATEXKEN 3,4%
Crpykrypa nosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamuraja 2,0%
Koappuuunenr TeKyIen
2,7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU
Koaddumment MTHOBEHHOH 2 0%
JIMKBUJTHOCTH !
OKCIlepTHas OLEHKA JWHAMHUKH | 0.7%
MEPCICKTHB MIPHOBUIPHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
[IpuOBLIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbpHocTh Kanurana 1,4%
Map>ka gyrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEHTHHIOBOM MOJENH (IepeueHb CM. B TabiuIle) mpecTaBisieT coOoi
OTJENILHO B3ITO€ HANPABICHUE UCCIEIOBAHUS OJHOTO MM HECKOJIBKHUX ACIEKTOB AEATEIbHOCTH KOMIAHUU
W OIEHMBaeTcs 10 onpeneseHHoW mkane, or 0 mo 120 GanmoB. Ouenka ¢(akTOpoB HPON3BOIUTCS
MOCPE/ICTBOM MeT0/1a (pUHAHCOBBIX KO3()(HUIIMEHTOB N METO/Ia IKCIIEPTHOTO aHAIH3A.
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PeliTuHroBass Mofenb HMMECT MONYJIOTaPU(PMHUUYCCKYIO CHCHU(PUKAIMIO, TO €CTh 3aBUCHMOCTH
UTOrOBOro Oaiga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX ITEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

WtoroBelid 0amt pedTHHIOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IOJYYCHHBIX MO (haKTopam
0aJUIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEACHHOTO B TaOIuUIle (haKTOPOB U BECOB:

TOTAL SCORE =k, Xi = Ki, rne

Ki — 3Hagenwue i-ro Kkputepus;
Xi — COOTBETCTBYIOLINIT TAHHOMY KPHTEPHIO BEC.
Heo6xoanMpIMu MCTOYHUKAMU WH(OPMAIUK AT aHalu3a (PUHAHCOBOTO COCTOSIHHSI KOMIIAHUH
SBIISTFOTCSI:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJA C YYETOM IpuMedaHud. B ciydae ortcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HaNWOHAIBHBIM craHgapram (mist Poccum — PCBY), wmm
yIpaBJIeHYECcKasi OTYETHOCTD;
— MaTepHaibl CPeACTB MaccoBOi HHpopManny;
— ©XEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIIMOHHBIH MEMOPAHIYM;
— MaTepHainbl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIaHHH.
I Tpadusre n 6oHycHBIE 6aiTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpBl B 00s3aTEIBHOM MOPSIKE TOAPOOHO OMHUCHIBAIOTCS, U B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusiHUs  (pakTopa, STOMy (akTopy mpHcBauBaeTcs wTpadHOW WM OOHYCHBIH 0aimi, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEITH.
Ucxonst w3 xonudectBa HaOpaHHbIX uToroBeix OamioB (TOTAL SCORE), xomnanuu
MIPHUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKaie PEeHTHHIOB) B COOTBETCTBHUH CO
CIeIyIoNIeH TabIuei:

Hrorossrii 6amt Buytpennuit
pEeUTHHT
oT 10 (MexyHapoHAS
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B

60 55 B-

54 52 CCC+
51 49 CccC
48 46 CCcC-
45 0 cC
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IToporossie

5.2. MeToao0J10rusi NPUCBOEHUSI BHYTPEHHEI0 PeiTHHIA KPeAUTHBIX OPraHu3auuii

3HAUCHHUS
KOHTpareHTa/3aeMIIuKa/1eduropa s LeJieil NpU3HaHus aKTUBA 00CCLICHEHHbBIM:
1. OTtpuuaTenbHbIi KanuTan (OTpULATEIbHbIC YUCTIC AKTUBHI);
2. VYOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;
3. CHuxeHue BoIpydkd Ha 50%.

IoKasateiei JACATCIBbHOCTHU

OLCHUBAcMOI'0

PeiituaroBass Monenb HeoOXoanMma ISl  ONpPEAETCHUS KPEOUTOCIOCOOHOCTH KPEOUTHBIX
OpTaHM3aIi, TPHUCBOCHHUS BHYTPEHHETO PEHTHHTa M MOCIEAYIOIIET0 pacyeTa KPEAUTHOTO PHCKaA, C LENIbI0
KOPPEKTHPOBKH CIIPABEIMBOW CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK KPEAUTHOI OpraHU3aIIH.

BXxogHBIMH  JaHHBIMM ~PEUTUHTOBONM MOJENU SIBIIAIOTCSA OIpPEJENCHHbIE XapaKTePUCTUKH
KpEeOUTHON opraHu3anuu ((pUHAHCOBBIE M HE(QHUHAHCOBBIC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBas Mopmenb TakKe YYMTHIBaeT BIHUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOU3BOJUTCA HA OCHOBE PEUTUHTOB KPEIUTHOTO KIMMaTa CTPAaHbl U CTENEHU
3aBUCHMOCTH OHM3HEca peHTHHIyeMOM KpeIUTHOW OpraHn3alii OT CTPAHOBBIX PUCKOB.

O0mas Tadbanna GpakTopoB M BECOB IIPEACTABICHA HIKE!

Bec noarpynmsl B

Bec nokazarens B

IToarpynma dhaxkTopos IToxazaTenn
Arpynna ¢ P HATOrOBOM Oajrie HATOrOBOM Oare
Crpanogsie (akropsr (30%)
CrpaHa U OCHOBHBIE  DPBIHKH 6%
JIEATEILHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
Orenka BIUSIHUS 0 . 0
30% U YPOBEHb pAa3BUTUSA OAHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
PerynsropHas cpena 6%
PeliTuHT cTpaHbl 6%
Busnec-daxtops! (30%)
CTpyKTypa BlIaJeHus 10%
OreHka COOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh MO IepKKH 10%
0 6 PrIHo4HbBIE TO3UIIMH 4%
eHKa u3Heca U
1 N 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPEHTHOU CpEJIbI 0
KpenurHas ucropus 3%
®dunancosbie paxkrops (40%)
KauecTBO 0TUETHOCTH U
2% KadecTBO OTUETHOCTH U ayIuTa 2,0%
ayaura
Kanentckas KOHIICHTPAIHAS B
HenTpat 1,6%
aKTUBax
Onepauuu co CBSI3aHHBIMU
pall 1,6%
CTOpOHAMHU
DkcnepTHas OLIEHKA KayecTBa 320
KauectBo akTHBOB 16% nopt¢esi akKTHBOB '
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oJIst O3HMYHBIX  KPEOUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTdere
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuibHOCT M KOHIECHTpAIMS 2 0%
CPEJCTB KIIMEHTOB !
Jusepcudukanms HCTOYHUKOB 0
- 2,0%
MMacCUBHOM 0a3bl
Crpykrypa JlocTyn K phIHKaM Kamuraja 2,0%
00s13aTeNBCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIMKBUHOCTH Jonst MeOaHKOBCKHX KPEIUTOB B 05%
00s13aTEIBCTBAX ’
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCUMOCTD OT PHIHKOB KamuTaiga 0,5%
DKcnepTHas OIlIEHKA KadecTBa o
JocTaTouHOCTh " 0 3,0%
CTPYKTypa Kamuraia 6% KammTana
PYKTYP J{oCTaTOYHOCTH KamuTaia 3,0%
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OKCIepTHAsT OLCHKA JWHAMHUKH | 2 4%
TTpuOBITBHOCTE u MEPCICKTHB MPUOBUIBHOCTH !
3¢ PEeKTUBHOCTD 6% PenTalesbHOCTh aKTHBOB 1,2%
NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
Y poBeHb NPOLICHTHON MapKu 1,2%

Kakplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT coOoi
OTAEJBHO B3ATOE HAIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JEATeIbHOCTH
KPEJUTHOM OpraHu3aliy U OLIEHMBAETCS MO onpeeneHHoH mkaie, ot 0 1o 120 6anoB. Ouenka ¢gakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/ja (PUHAHCOBBIX KOI((PHUIIMEHTOB  METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMHUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTB
UTOTOBOTO Oauia OT JOrapu()MOB KOJIMYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (DAKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rne

Ki — 3Ha4eHwue i-ro KpUTEpHs;
Xi — COOTBETCTBYOMLIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu UCTOYHUKaMK HH(OpMALIUK ISl aHAITM3a KPETUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHasi B COOTBETCTBUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHHAHCOBOM
oruerHoctu (IFRS) w/mnm oOmenpunsTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAaHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuE ¢ PCBY mo gopmam 101, 102, 123 u 135;
— MaTepHaibl CPeACTB MaccoBOi HHpopManny;
— ©XEKBapTAJIbHBII OTUET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPaHIYM;
— MaTepHajbl peHTHHIOBBIX areHTCTB;
— cmucoK aQ@UIMPOBaHHBIX JHUI, WH(OpMANUsS O CYIIECTBEHHBIX COOBITHSX, a TaKXkKe IMpoyas
nHpopManus, NOAJIEKALMX PACKPBITHIO;
— TO0JOBBIC OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIIMU O KPETUTHON OpraHU3alnH.
CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000POT.
I Tpadusre 1 6oHycHBIe 6asTbl. [IpH BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBIIIM yYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranmzanyy. JlaHueie GakTopsl B 00s3aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMSAHUA (pakTopa, aToMy (hakTopy mnprcBamBaercs mrpadHoi mim OOHYCHBIN 0ani, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOM
OpTraHU3aIlMM TIPHCBANBACTCS BHYTPEHHMH PEUTHMHI (COTJIAaCHO MEXIyHapOIHOM IIKaje pPEHTHHIOB) B
COOTBETCTBUU CO CIIEIYyIOIIEH TabIuIei:

Hrtorossrit 6amt Bryrpennuii
peUTHHr
oT 10 (MexayHapoIHAS
IIKaa)

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
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73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CcC
46 45 CCcC-
44 0 CcC

[loporoBeic 3HaYeHHUS TMOKa3aTENCH JAEATEIILHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPEIUTHOM
OpraHu3aIy/qednuTopa I Iefiel IPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOTo moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUChIBAETC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.

[Mpuaoxenne 5. Buabl 1e0MTOPCKOM 3210/ 1K€ HHOCTH, KOTOPbIE NPH COOJII0AeHUN
onpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAsA 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMePAIMOHHOI0 ITHKJIA

Cpok onepanMOHHOI0 LMKJIA,
AABJISIIOLLMICSl HOPMAJILHOM
NPAKTHKOMN HUCIIOJTHEHUSsI
00513aTe/IbCTB KOHTPAreHToM
N YcnoBus 1151 NpU3HAHUS .
Bun nednropckoii . (momycTHMBIii CPOK
JAeOMTOpPCKON 3210/ 2KEHHOCTH N
32/10J1K€HHOCTH N HapylLIeHUs yCJOBMIi
onepanMoOHHOM
HCIIOJTHEHHs 00513aTe1bCTB
KOHTPareHToOM JIJIst
onepauMoHHON 1e0UTOPCKON
3a0JKeHHOCTH?Y)
Jeburopckass  3a0JKEHHOCTh .
7 pabounx JHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3a0JKEHHOCTB
o BBITLIATE HOMHHAJA .
7 pabounx IHEH C naThl
obymranyn OTcyTCTBHE IPU3HAKOB .
HpU3HAHUS JeONTOPCKOMH
(TI0JTHOTO/YaCTUIHOTO) 1o obecrieHeHUs
. 3aJI0JDKEHHOCTH
obnuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD N
10 paGouux mHEH ¢ 1aTHI
1o BBIILIATE HK[ o OTCcyTCTBHE IPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKON
obnuranusM MHOCTPaHHbBIX obecrieHeHs
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
o BBITLIATE HOMHHAJA .
10 pabounx THEW C TaThI
obyuranun OTcyTCTBHE IPU3HAKOB .
MIPU3HAHUS IeOUTOPCKON
(TOJTHOT'0/4aCTHYHOTO) o obecrieHeHUS
33JI0JDKEHHOCTH
obyranusam HWHOCTPaHHBIX
SMHUTEHTOB

2l Jlna HeomepalMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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JleOuTtopckas  3aJ0KCHHOCTh
[0 BBIIIATE JUBHMACHIOB IIO
aKI[UIM, JICTIO3UTAPHBIM 25 paboumx JTHEW ¢ TaThl
. OTcyTCcTBHE IPU3HAKOB .
pacmuckam poccuiicKx MIPU3HAHUS TEOUTOPCKOM
obeclLieHeHHS
SMMTEHTOB, J0XOJaM II0 IasgM 3a70JKEHHOCTH
[MaeBBIX MHBECTUIMOHHBIX
thonIO0B
Jebutopckas  3a0DKCHHOCTH
[0 BBIIIATE JUBHAEHIOB IIO 45 paboumx aHEH C HaThI
JUIBIICHA OTCyTCTBHE TIPU3HAKOB p A AaTH
aAKIUAM, JICTIO3UTaPHBIM MPU3HAHUS IEOUTOPCKON
00€eCIIEHEHN S
pacmuckam HWHOCTPAHHBIX 3a70JDKEHHOCTH

smuteHToB, ETF

Jebutopckas  3a0KCHHOCTH
MO BBHIIUIATE JIOXOAa OT y4acTHus
B YCTaBHOM Kamurtane (ZoJiu
OOO wunum mnpaBa yuyacTus B
MHOCTPaHHBIX KOMITAHHSIX )

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

Cpok BBIIJIATHI 10X0/a,
coriacHo pemenuto OomecTsa
He npeBblaet 25 pabouux AHeH

obeclieHEeHHEe TIPOU3BOIUTCS C
MEPBOTO JIHSI IPOCPOUKH
00s13aTeNbCTB 00IECTBOM

Jlebutopckas  3aI0JKEHHOCTD
MO BO3BpaTy CPEACTB CO cyeTra
Opoxepa /co cuera B HKI]

OTcyTCTBHE IPU3HAKOB
obecleHeHNs

3 pabouux aHs

Jeburopckass  3aJ0JKEHHOCTD,
BO3HHUKIIIAS B pe3yibrare
nepeBojia  JACHEKHBIX CPEJICTB
(IeHBI'H B Iy TH)

OTCyTCTBHE MPU3HAKOB
00€eCIIEHEHN S

3 pabouux mHA

Jebutopckas  3a0KCHHOCTH
10 MOCTOSIHHOW 4acTU apeHAHOU
IUIATEI

Cpok noraiieHus
3aJI0JDKEHHOCTH HE TPEBBIIIAET
25 pabounx nHEH C 1aThl
OKOHYAHUS apeHTHOTO IepHoa

10 pabounx gHEH C TaThI
HACTYIUICHHS CPOKA MCIIOTHEHHS
00513aTEILCTB, COTIACHO
YCJIOBHI1 10rOoBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTU apeHIHON
1aTel (HalpuMep, BO3MEIICHHE
KOMMYHaJIbHBIX pacxoJios,
aTa ¢ ToBapoobopora)

Cpok norameHust
3aJI0JDKEHHOCTH HE MPEBBIIIAET
25 pabounx aHEH C 1aThl
HAYMCIIEHUS TaKoW JeOUTOpCKOn
3aI0JDKEHHOCTH

10 paGouux mHEH ¢ 1aTHI
HACTYIUICHHS CPOKA HCITOTHCHHS
00s13aTEILCTB, COTIACHO
YCIIOBHIA JOrOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM poueHTaM
Ha OCTaTOK JICHEKHBIX CPEICTB
Ha pacyeTHOM cyeTe

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

obeclieHeHe POU3BOJIUTCS C
MEPBOTO IHSA MPOCPOUYKHU
00s13aTeNTLCTB OAHKOM

Jlebutopckas  3a/I0JDKEHHOCTD
0 cAeNnKaM KyIUTH-TIPOAaXkH (110
KOTOPBIM HAacTymuia Hauboiee
paHHAA JaTa pacdyeToB), B TOM

qucie Jebutopckas
3aJ0JDKCHHOCTh, BO3HHMKIIAsA B
pesyJsbTare nepenadn

eBpooOnMramii B OIuIaTy
obyranyii Mpu UX pa3MereHnu
(B TOM umCIe B ciydae nepegadu

OTCyTCTBHE PU3HAKOB
00€eCIICHeHU S,

Cpoxk morameHust 1eOuTopCcKoi
3aJI0JDKCHHOCTH He Oonee 15
pabouunx AHEH ¢ naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIIMH U

3 pabouux mHA

(ycrynkn) BCEX N
TIepe3aKIF0YeHIH I0TOBOPOB).
UMYIIECTBEHHBIX U WHBIX IpaB
1o eBpOoOoOIHranyIM
POCCUMCKUM IOPUANYECKUM
JIUTIaM)
ABaHCBHI (B TOM quclie OTCyTCTBHE TPU3HAKOB
rapaHTUHHBIN JIETIO3UT), o0eclieHeH S, 3 pabouux aHs

BBIJAHHBIC IO CHACJIKAaM 3a CYCT

Cpoxk moramenust 1eOUTOpcKon




umyiectsa @oHga

3aJ0JDKEHHOCTH He Oosee 15
pabouux fHEH ¢ 1aThl ee
BO3HUKHOBEHHS (C YIETOM CPOKa
MPOJIOHTAIUU U
Mepe3aKIi0YeH A JJOTOBOPOB).

Oco0blIe yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsl 1e0UTOPCKOIl 3a10/KEeHHOCTH, He

yKa3aHHOIi B Ta0J/uIe BbIllIe:

— 71e0uTopckas 3aJ0JKEHHOCTh T10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENMAIU3HPOBAHHOIO
JIETIO3UTapusi, ayJIUTOPCKON OpraHM3alluy, OLEHINUKY, OHp)Ke M JIHUIY, OCYIIECTBIAIOLIEMY
BEJICHUE peecTpa BIajeNblieB MHBECTUIMOHHbIX NaeB [IM® u Ha ommaty pacxomoB (yciyr),
CBSI3aHHBIX C JOBEPUTENBHBIM YIPABJICHHEM, OLIEHHBACTCS MO HOMHHAIY M OOECLEHHMBACTCS C
YYETOM KPEIUTHOTO pPUCKAa B COOTBETCTBUHU C MOPSIKOM, ykazaHHOM B Ilpuioxenun 4, 1o
ucreueHHn 25 pabouynx OHEW C JaThl OKOHYAHUsS CpPOKa OKa3aHMs YCIYTr, YCTaHOBJIECHHOM

YCIOBUSIMH JIOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare

HapymeHusa IIpaB BJIaJACJIbLUCB HWHBCCTULHNOHHBIX TIIACB,

OLCHHUBACTCA 110 HOMHUHATY H

06€CI_IGHI/IB8.CTC$I C Y4YCTOM KpPEAUTHOI'O PpHCKAa B COOTBETCTBUU C MOPAAKOM, YKa3aHHOM B

[punoxennu 4, o ucTedeHUH 25 pabOYInX THEH ¢ TaThl €€ BOSHUKHOBEHMUS.

OOecueHeHNe yKa3aHHON JEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOM3BOAUTCS TIPH  COOJIOACHHUN

CIEAYIOIINX YCIOBUI:

— HaJu4ue 000CHOBAHHOI'O 3KCIIEPTHOrO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBIAONIeH KOMIaHUU
0 TOM, YTO yBEJIHUCHHE CPOKOB OKa3aHMs YCIYT MJIM MOTallleHHs JeOUTOPCKOM 3a10J’KEHHOCTH He

ABJIACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

— HaJIWYHUC JOKYMCHTAJBHOTO NOATBECPIKACHHUA OT KOHTPAreHTa CPOKOB MOTrallICHUS 3aJ0JPKCHHOCTH

/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOKETa OICHUBACTCS MO0 HOMUHATY
1 He 00eCIICHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ TOTalleHus. B ciydyae MOJIy4eHHs OT HaJOTOBOTO
opraHa pemieHus o0 OTKa3e B OCYIICCTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHINHE YIDIAYEHHOTO HAJIOTa,
MPOUCXOANUT Tpekparienue npuszHanus B [IMD neOUTOpcKoil 3aJ0KEHHOCTH TO BO3MEIIEHUIO CYMMBI

HaJjora, B

pasmepe, YKa3aHHOM

peuIeHUH.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHUBACMBLIX 110 OTUYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTus B yCTaBHBIX KallUTaJaX MHOCTPAHHBIX KOMMEPUECKUX OpraHu3alui;

— Llennsle Oymaru, mo KOTOPBHIM HEBO3MOXHO OIPEACIUTH CIPABEAIMBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEJBIDKUMOCTH (€ro 4acTh) IIOCJE 3aBEpIICHHs €ro CTPOMTENbCTBA (CO3/7aHME) M BO3HUKAIOIIUE U3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TOpSAKE MMl Lelied CTPOMTENbCTBA OOBEKTa HEABMXKMMOCTH, M (WIM) HMEIOLINM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— [Ipouass mebuTOpcKas 3agO0IKEHHOCTh, B ClIydae HalIW4Msl NPU3HAKOB OOECHIEHEHUS M
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEAECICHUS CIIPABEJINBOM CTOUMOCTH.

— IIpenBapuTensHBI 1OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBanudunupoBanHele  MHOCTpaHHble  (uHaHCOBble  MHCTpymMeHTHl  (HUON),
BKJIFOYaEMBbIE B COCTaB aKTHMBOB MHBECTHIMOHHOTO (JOHJA B CBS3W C pealu3aliieil npas, 3aKPeIUICHHBIX
COCTaBJISIOLIMMH MHBECTUIIMOHHBINA (DOH/ LEHHBIMH OyMaramMu WIH MPEAyCMOTPEHHBIX COCTABIIIFOIMMHU
WHBECTHLUOHHBIA (DOHI TPOU3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH (llajiee - WHBECTUIMOHHBIE
mpaBa).

— HcknrounTensHOE IpaBO Ha TOBApHBIN 3HAK

— HcxmounTenbHOE NMPaBO W/WIM TPaBO aBTOPCTBA HA M300peTeHHE, MOJIE3HYI0 MOJEb,
MIPOMBIIICHHBIA 00pas3err (TaTeHT)

— IIpaBa mcronb30BaHMS PE3yIbTAaTOB MHTEIUIEKTYAIBHOH IEATEILHOCTH (KOMMEpUECcKHe
0003HaYCHN, CEKPETHI MPOU3BOACTBA (HOY-Xay))
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH HHCHHBbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. Poinku, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIf

onpeeeHus1 HaudoJee BHITOIHOTO PbIHKA /IS IIEHHOH Oymaru

1) Ily6muuHoe akipoHepHoe o61ectBo "MockoBckas bup:xa MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe 06mectBo "Cankr-IlerepOyprekas Bamtornas bupxka';

Ipuaoxenue 9. HekBaiuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHBOB I1a¢BOr0 HHBECTHIIMOHHOIO (DOHA B CBA3H C
peajM3anuen NpaB, 3aKpeJIeHHbIX COCTABJIAIIMMMY HHBECTHIIMOHHBIH (POH]
HeHHbIMHM OyMaramMu HJIM NPeIyCMOTPEHHbIX COCTABJISAIOIMMH
UHBECTULHOHHBIN (OHA NPOU3BOAHBIMU GUHAHCOBLIMH HHCTPYMEHTAMM.

Buabl akTtuBoB

HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HW®W), BknoYaeMble B COCTaB aKTUBOB MHBECTMLUWOHHOro doHaa B
CBA3XW C peanusauMen npas, 3aKperieHHbIX COCTaBASOLWUMU
WHBECTULUMOHHbIN OHA UEeHHbIMW 6yMaramMu WM nNpefycMOTPEHHbIX
COCTaBASAOWNMU WHBECTULIMOHHbIN doHa Npou3BOAHbLIMU
bUHAHCOBbLIMM MHCTPYMEHTaMM (fafniee - MHBECTULIMOHHbIE NpaBa).
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HN®W, cBasaHHbie ¢ BbiI6OpOM (popMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcneHns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOWN:

- MpU3HAKWTCA, U yuuTbiBalOTCA B ¢opMme npaB TpeboBaHus,
noaTeepxagaembix HUOW, K sMUTEHTY MO BbinJaTte AWBUMAEHOOB B
cocTaBe AebUTOPCKON 3a40XKEHHOCTU, B cnydae, ecnm Takon HUOU He
MOXET OTUYXAAaTbCS OTAENbHO;

- NMPU3HAKTCS B Ka4yecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MN® B cBS3M C peanm3aumen NHBECTULMOHHbIX
npas, ecnn Takon HUOWU MoxeT oTuyxaaTbCa OTAENbHO, Kak
(UHAHCOBbLIN aKTUB.

HN®W, cBs3aHHble C peanusaumein MHBECTULUMOHHLIX NMPpaB Ha ydyactue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee paHHIOW U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN Ans yyeTta
HNOWN,

- Npu3HalTCA, U Yy4YUTbIBAOTCA B QopMe npaB TpeboBaHus,
noateepxaaembix HADU, kK aMnTeHTy B cnydvae, ecnu Takon HAOU He
MOXET OTUYXXAATbCA OTAESNbHO;

- NPU3HaKTCA KayecTBe CaMOCTOATE/IbHbIX aKTUBOB, BKJ/HOYAEMbIX B
coctaB umywectea MU®, ecnn Takor HUDU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

HU®MW, cBsA3aHHble C BbI6BOPpOM (hopMbl BbiNnaTbl AMBUMAEHAO0B (B C/y4dae
UX MNPU3HaHWUS OTAEeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noatsepxaaemble HWOW, npekpawatoT npM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YNCTIEHUSA LEHHbIX ByMar, AeHEeXHbIX CPeACTB WU UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHune KOoTopbliX npegocrasnser HAOH,
T.e. NCNOJIHEHNS BCeX npas, KoTopble npepoctasnsetr HAOU un
peanunsaumio KoTopbiX Bbibpan MNO;

e pnaTbl cnucaHmnsa HNOW co cueTta, npefHasHauYeHHOro Ans ydyeTa
HUOW.

MpaBa TpeboBaHua (aebutopckas 3a401KEHHOCTL), NPpeaoCTaB/ISiEMbIE
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpokKa, YCTaHOBMEHHOro 3MUTEHTOM AN MOJIlyYeHUs A0J1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TakOW CPOK He MpeBbilaeT
25 paboumnx pgHen. Ecnu ycTaHOBNAEHHbIM CPOK AfS BbiNAaTbl A40X0A4a
npesbiwaetr 25 paboumx AHen, To npaBa TpeboBaHusa (aebutopckas
3a40/KEHHOCTb) MOryT ObiTb  KBanMdUUMpPOBaHbI B  KayecTsBe
onepaumMoHHOM aebutopckoi 3a[10/KEHHOCTU TONBKO no
MOTMBUPOBAHHOMY CYXAEHMIO YNpaBAsoLen KOMNaHuu.

1. CnpaBeanvBas CTOMMOCTb npaB TpeboBaHun (Aebutopckon
3a40/KEHHOCTM), noatesepxpgaemon HUOWU, cBssaHHbIM C BbiI6OpoM
dopMbl BbIMaThl ONBUOEHOOB, KOTOpble He Npu3HatoTcs
CaMOCTOATENbHbIM  (DMHAHCOBLIM  MHCTPYMEHTOM, ONpeAensieTca B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK [A.Y. NMNO® B 4yactu
dopMbI BbiNaTbl AUBUAEHAOB.

1.1. Ecnn npaBa u3 HUOUN pgna MNMNO (c yyeToM npomsBedeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaseasMeBass CTOMMOCTb Takux npas B Buae aebutopckon
3a[l0/DKEHHOCTN, onpejenserca  ucxoasa w3 pasMepa  AuBUAEHAA,
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NPUXOASALLEroCs Ha OAHY LEHHyK 6yMary, M KOnMyecTBa OCHOBHbIX
LEHHbIX 6yMar, yJYTeHHbIX Ha cdeTe geno MN® Ha aKC-AUBUAEHAHYIO
AaTy, C Y4YeTOM T[JIaHOBOro [BMXEHUS LEeHHbIX 6yMar no AaTbl
(bvkcaumm peectpa BnagenbueB BKIOUYUTENBHO.

1.2. Ecam npaBa u3z HUOU (c yueToMm npomsBegeHHoro Bbibopa)
npeanosiaratoT Nosy4yeHue LeHHbIX 6ymar, To cnpaBeasiMBass CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTW, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®WU, onpegensemMon B COOTBETCTBUU C
MOAENAMU OLEHKW, YCTaHOBMIEHHbIMM ANa Takux 6ymar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae «kBanudukauum npasB TpeboBaHus wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHuBaeTcs cymMme
3a40/DKEHHOCTHN, oOnpedefieHHONW B MOpSAKe, YKa3aHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka Ans kKeanudukauuum 3a40/DKEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoin 3agmonmkeHHocTM) no HUOWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbIMNATbl  AMBMAEHAOB, B  KayecTBe  oOnepauMoHHOWN
AebUTOPCKOM 3a40/HKEHHOCTM WM B Cllydyae BO3HWUKHOBEHWUS WHbIX
cobbiTniA, nNpuBOAsWKMX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpenensaeTcs B COOTBETCTBUM C [punoxeHuem 4.

2. CnpaBegnuBas cToMMocTb HW®W, nNpusHaHHbIX B Ka4yecTBe
CaMOCTOATENbHbIX (PMHAHCOBbLIX AaKTMBOB OMPEAENIAeTCA B CledyHLEM
nopsake.

2.1. Echm HUOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
6ymar, ycTaHOBNEHHbIX Hactosawmmu [lMpasunamm CHA Ha nepBoM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHSA,
cnpaseasiMBas CTOMMOCTb onpefenseTcsas B Nopsiake, YCTaHOBIEHHOM
ana HUOWU, He aonylweHHbIM K OpraHn3oBaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (unm
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeannBas CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

e B cnyuae, ecnin HAOU npegoctasnsieT npasBo y4acTus B
pa3MeLleHnn, pacnpeaesieHn, KOHBepTauum LeHHbIx bymar, To
cnpaseanmeas ctommoctb HA®OU, NpusHaHHbIX B KavecTBe
CaMoCTosATENbHbIX HPUHAHCOBbLIX aKTUBOB, OnNpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV:y, - cnpasepnveas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B coCTaB wumywectea [MNO B
coorBerctBun ¢ HWOW, onpepeneHHas B COOTBETCTBUU C
HacTtoawmmn [Mpasunamm CHYA (ana uUeHHbix 6ymar Aonycrtumo
npUMeHeHne MOAenn OUEeHKWM CTOMMOCTM 6yMar, AN KOTopbIX

MMeeTCs aHaNOrMMYHbIN akKTUB*);
*Ecam uwH@popmaunwo o0 Ko3(GUUMEHTE KOHBEpTaunun HEBO3MOXHO W3B/E€YL U3
Co0bLEHNSI O  KOpriopaTtuBHOM  AEVCTBUM  BbILUECTOSILEero Aerno3ntapus, To
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HeobxoanMble CBeAeHMsI O KO3(@uUMeHTe KOHBepTaumu A7 OrfpeseseHus

CTOUMOCTH aKTnBa rNpeAoOCTaB/IATCA YI'IpaBﬂﬂfOLLleﬁ KOMraHui B
Crieynann3npoBaHHbIN AEN0O3UTaPUA.
L - cymMa obssatenbctB (HanpuMep, LUeHa, MO KOTOpom

pa3MeLllaeTcs AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYET
onnaTtbl UeHHbIX 6ymMar HoOBOro BbiNycka (AOMNOSHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMS 0693aTenbCTB NpU  KOHBEpTauumn
LEeHHbIX bymar.

e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 06s3aTenbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM WM KOoHBepTauunen LleHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeys — CMPABEANMBAsi CTOMMOCTb MCXOAHbIX UeHHbIX Bymar, no
KoTopbiM 6bi1 BblgaH HNOWU, ¢ yyeToM MHOro AOMNOSHUTENBHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTebCTBOM).
B TOoM cnydae, ecnu nonydeHa oTpuuaTtenbHad BeJIMYMHA
cnpaBeanmeoi ctommoctn (FV), To ctommocTtb HADU, cBA3aHHbIX C
peanusauMein UHBECTULMOHHLIX MpaB Ha yyacTue B pa3MelleHuu,
pacnpeaeneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaAeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/KEHHOCTHN, Kak ob6s3aTtenbctso n3s HAON.

e CnpaBseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOPMbI
BbIMNaTbl AMBUAEHAOB, OrnpeaensaeTcs B COOTBETCTBUM C NMOPSAAKOM,

yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHus.

B TOoM cnyyae ecnm ycnoBuS KOPMopaTMBHOMO CO6bITMA He MO3BONSAOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLLEHKN NMOBO MO COCTOSIHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasepnuBas
ctoumocte HUOWU onpepensetrca Ha OCHOBaAHMM OTYyeTa OLUEHLLMUKA,
cooTBeTcTBYlOWero TpebosaHmsaM  degepanbHOro  3akoHa  "O6
MHBECTULUMNOHHbIX oHaax", MPUHATbBIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmux [pasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM,  ONpeAesieHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, OrpaHU4YMBaeTCAa  YC/I0BUAMM,
NPUMEHSAEMbIMM B Cly4Yae BO3HMKHOBEHMS CO6bITMI, BeaylwuX K
obecueHeHUO aKTUBa B COOTBETCTBUM C MpunoxeHuem 4.

3. CnpaBeanueBas CToOMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3aHHbLIX C peanum3aunmen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTopble He npu3HatoTCcA CaMOCTOATE IbHbIM (bUHAHCOBbIM
WHCTPYMEHTOM, ornpeaensercd B COOTBETCTBMM C MOPAAKOM OLLEHKMU
YCT@HOB/EHHbIM B MYyHKTe 2.2. HacTosawero npuaoxenuma gns HUAOU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM oOcobeHHocTen
YCTaHOBJIEHHbIX HUXE.

Cnpaseagnmseasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHLIX C
peanu3aumein MHBECTULMOHHbIX MNpaB Ha ydyacTue B pasMeleHuun,
pacnpegeneHun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHUs,
OoTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHna n3 HUNOW. B cnayyae ecnm noaydYeHHas BeaUMYMHA
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CnpaBeasiMBon CTOMMOCTU NpaeB TpeboBaHusa us HAOW (FV) asnaetcs
oTpuuaTenbHOW, TO CrpaBeanBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTH, Kak obsazatenbctso ns HAOU.

4, HesaBucumo oT NONOXEHWUN (meTonoB OLLEHKMN),
YCTaQHOBJIEHHbIX B MYHKTaxX 2.2 - 3 HACTOSIWEro MNpuioXeHUs B TOM
c/nlyyae, ecnu Ha aaTty Npu3HaHWa akTMBa M Ha nocseayrouime AaTthbl
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMaums, p[ocraTodyHas ans
onpeaeneHns crnpaBeanvMBol CTOMMOCTM MPU3HaHHbIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWS COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs PaBHOM HYJIl0 UCX0oAs U3
TOro, 4Tto CrnpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHOWM 6ymarm
yXe BK/4YaeT B cebsa gonyweHmss y4acTHMKOB pblHKa O CTOMMOCTMU
npepocrtasnseMolx npas u3  HUNOW, KoTopble  UCNOAb3YHOTCA
y4yaCTHUKAMMN pbiHKA NPW YCTaHOB/IEHMWN LieHbl Ha OCHOBHOW akTmi. C
Hamnbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs AN
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX akKTMBOB, CTana
HabnogaeMon cnpaBeanmMeasl CTOMMOCTb onpepensietca B obwem
nopsigke yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXEHUN.

HAdara n cobbiTus,
npumBogsumne K
obecyeHeHnro

3a40/KEHHOCTb CYUMTaETCa AedONTHON:

e eC/in [eHexXHble CcpeacTtBa He MNOCTYNMWAM Ha CYeT, OTKpPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cneaywoLwen 3a gaTton,
YCTAHOBAEHHONM AN  OKOHYaHMA  KOpPMopaTWUBHOIO  AeNCTBUS
3MUTEHTA;

e B cnydyae odwuumanbHoro onybnmnkoBaHuss  coobleHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nua, 0693aHHOro No LeHHOoM
bymare) - ¢ patel odwuuymanbHoro onybnmkoBaHMA  TaKoro
coobueHuns.

Cnncok obwmx cobbiTnin, npuBoaAwMX K obecueHeHWo, yKas3aH B

MpunoxeHun 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

CBA3M C pencteuamm (6e3nencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-

KIIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTpPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOW,

ocylecTBnasieTcs Ha CUéTe HOMWHaNbLHOIO AepxaHus

creunanusnpoBaHHoOro genosntapus, otkpoitoro 8 HKO AO HP, n no

KOTOpPbIM BblMJ1aTa He MoXeT ObiTb npom3BeseHa B pybnsax B

COOTBETCTBUM C A[ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BbINsaTe nNpuMmeHseTcs B TOM, cnydvae ecnm HUOU npeaycmaTpmBatoT

BbINNaTy [AEHEeXHbIX cpeacTB WAM npaBo Bbibopa ¢GopMbl BbinjaThl

AMBUAEHAOB), TO C AaTbl NpM3HaHMA cnpaBeanmsas CToMMocTb HUADU

(npaB TpeboBaHuii 3 HUOWM) MoxeT 6bITb NpU3HaHa paBHOM HYJO Ha

OCHOBaHMM MOTUBUPOBAHHOIO CYXAEHUS YNpaBasowWwen KoOMNaHum.

IMpunoxkenne 10. AKTHBBI U 00513aTEILCTBA 10 A0roBopaM (PMHAHCOBOM
apeHabl (IU3UHTa), 10 KOTOPLIM [IU®D — iM3uHroAaTENIb — apEeHI0/1aTe b 110
A0roBopy (hpuHAHCOBOI apeHAbl (JIN3UHIY)

Buabl akTtuBoB

Mpasa TpeboBaHusa (pebutopckas 3a40/IKEHHOCTb) M3 [Orosopa
dunHaHCcoBOM apeHabl (n3nHra).

Kputepun
NMpHU3HaHUs

ApeHaa knaccuduumnpyetcs kak duHaHcoBas apeHaa (/IM3WUHE), ecnu
OHa nojpa3syMeBaeT nepefady MNpakTUYecknm BCEX PUCKOB W BbIrog,
CBSiI3aHHbIX C BflageHMeM 06bLEKTOM apeHAbl, apeHaaTopy, O 4eM
CBMAETENbCTBYIOT cneaywowune obcrosatensctBa (408 NpuU3HaHUA
¢dunHaHCcoBOM apeHAbl (IM3MHra) AOCTAaTOMHO HaNMuuMsg OAHOro wu3
06cToATENbCTB):!
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e [lpaBo cob6CTBEHHOCTM Ha O6bEeKT apeHabl B KOHUE CpoKa
apeHAbl NnepexoauT K apeHaaTopy;

e ApeHaaTop WMMEEeT OMUMOH Ha MOKynKy obbeKkTa apeHabl Mo
LeHe, KOTopas, Kak oxwugaetcs, 6yaeT HACTONbKO HUXe
cnpaBensiMBoil CTOMMOCTM Ha AATy UCMOMHEHUS 3TOrO OMNUMOHA,
YyTO Ha JaTy Hadana apeHAHbIX OTHOWEHWUIA MOXHO C
OOCTAaTOYHON YBEPEHHOCTbIO OXWAATb WUCMOMHEHUS  3TOro
onumMoHa;

e Cpok  apeHabl COMOCTaBMM co CPOKOM nosie3Horo
NMCNoNb30BaHWS 0bbekTa apeHabl;

e Ha paTy 3akiouveHus [OroBopa apeHabl npuBeAeHHas
CTOMMOCTb OyaylMx apeHAHbIX nnaTexen comnocraBuMa Cco
cnpaBensiMBoi CTOMMOCTbIO 06bekTa apeHabl;

e C paTtbl nepexoda npaB Mo AOroBOpy Ha npuobpeTeHne npasB
apeHabl MO JA0roBopy /m3uHra (AoroeBopa YCTYMKM Mpas
TpeboBaHus).

Ecnn porosop apeHAbl knaccuduumnpyetcs kak Aorosop ¢huMHaAHCOBOM
apeHabl (Nu3uHra), apeHaojaTtenb MpuU3HaeT B KayecTBe aKTuBa
AebUTOPCKYI0 3a40/KEHHOCTL apeHaaTopa No AoroBopy (pvHaHCOBOM
apeHabl (NMN3KHIY):
e C paTbl NoANMCaHUA akTa NpueMa-nepesavm obbekTa apeHabl,
€CNIM MHOoe He NpeAyCMOTPEHO AOrOBOPHbLIMW OTHOLIEHUSIMU C
apeHaaTopoMm, nmbo

e C paTtbl, onpepesieHHOW CTOpOHaMW JAOrosopa JM3MHra, C
KOTOpPOM O0OBLEKT apeHabl AOCTYyNMeH ANs  MCNosb30BaHUS
apeHaaTopoM.

OOHOBpPEMEHHO C  MNpu3HaHMeM  AebuTopcKkoOM  3a40J/IHKEHHOCTU
apeHgaTtopa B cocTtaBe aktmeoB [MUN®, apeHaopaTenb npekpawaer
npu3HaHne obbekTa SIM3UHra.

[ebuTtopckas 3a40/KEeHHOCTb apeHAaTopa no AOoroBopy (pMHAHCOBOM
apeHabl (NMM3nHra) npekpaiwaeT NpuU3HaBaTbCs:
e C paTbl BO3BpaTa 06beKTa apeHAbl apeHaodaTesnto Nno akTy

npuema-rnepegayn, B Ccaydyae npekpaweHusa (pacTopXeHus)
agorosopa @GMHAHCOBOW apeHabl (Au3uHra), npu  ycnoBuu
OKOHYaHUS BCEX B3aMMOpPaCYeToB;

e B cnyyae wmoandwukaumm poroeopa (UHAHCOBOW apeHAabl
(nu3uHra), nubo B clyyae U3MEHEHUS CPOKa apeHAabl, ecnu B
pe3ynbTaTe TakuMX M3MEHEHUIM apeHAa yTpauduMBaeT MNpU3HaKu
(dMHAHCOBOW apeHabl, B 3TOM C/Ny4Yae [AOroBOp apeHAabl
CYMTaAeTCa HOBbIM JOroBOPOM W MNOANEXWUT MNPU3HAHUIO B
COOTBETCTBUM C HacTosAWwMMK Mpasunamu;

e C paTbl nepexopa npaB Mo AOrOBOPY Ha MNpuobpeTeHue npas
apeHabl NoO A[0roBopy nu3uHra (AoroBopa YCTYMNKM npas
TpeboBaHus).

C paTtbl npekpaweHuss porosopa dwuHaHcCOBOW apeHabl [MNO -
apeHpgogaTenb npusHaer o6bekT apeHabl B COOTBETCTBUMU C
KPUTEPUSAMW MNPU3HAHUS, YCTAHOBJIEHHbIMKM HacTosAwmMMu [paBunamu
(ecnn poroBopoM @WHAHCOBOM apeHabl (IM3NHra) He NpeaycMOTPEHO,
4YTO NpaBoO COBCTBEHHOCTUN Ha O06bEKT apeHAbl B KOHLIe CpoKa A0roBopa
apeHabl (1M3nHra) nepexoauT K apeHaaTopy).
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CnpaBeanuBasi CTOMMOCTb AEOUTOPCKOM 3a40/IKEHHOCTM MO AOroBOpY
(dnHaHCOBOM apeHabl (NIM3MHra) B TeYeHWe MaKCUMManbHOro Cpoka
onpegensercd B COOTBETCTBMM C  METOAMKOM  onpenesieHus
cnpaBeasiMBoi CTOMMOCTM C YY4eTOM KpeauTHoro pucka (MpunoxeHune
4).

JeHexXHbIMKM NoTOKaMuM no A0roBopy (GWHaHCOBOM apeHAbl (NM3uHra)
ABNSAKTCSA:

1) JInsmHrosbie naaTexwu;

2) Cymma TpeboBaHu K apeHAaTopy Mo onjsate BbIKYMNHOM
CTOMMOCTM 0bbeKkTa nun3nHra (B cny4vyae ecnm B COOTBETCTBUU C
YyCNOBMAMM [0roBopa MNpeaycMoTpeHO 065a3aTenbCTBO BbiKyMna
WM eCTb AOCTaTOYHas YBEPEHHOCTb, YTO apeHAaTop WCMOSIHUT
OonuMoH Ha npmnobpeteHne obbekTa NU3NHra);

3) WHble nnaTtexwu, npenycMOTPEHHbIX AOroBOpPOM (MHAHCOBOW
apeHabl (NMM3nHra), ecnun pasMep Takux nnartexem M3BECTEH Ha
0ATy OLEHKMN.

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B
MpunoxeHnem 4.

107




