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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B IIPABMJIAX OIIPEJAEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — macBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHHS
CTOMMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U uUMeErOLIas JULEH3UI0 Ha OCYLIECTBJICHUE MAEATEIbHOCTU IO YIPABICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasienus [TUD.

VHBeCTUIIMOHHBIN TIali — UMEHHAS IICHHAs Oymara, yJIOCTOBEpSIOIIasl JOJI0 BIajeiblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, cocrapisiomee [1M®P, mpaBo TpeboBath OT ympasisioel
KOMIIAaHUM HAJUIeKaUlero JNoBepuTenbHOro ynpasieHus IIM®, npaBo Ha MOJNyd4eHUE [ECHEKHOU
KOMIIGHCAIIUM NpH MpeKpalleHHH J0TroBopa AoBepuTenbHoro ymnpasneHus [IM@ co BcemMu BiaxenbLaMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [THD).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— YycInoBHsA J0roBopa joBepurensHoro ynpasieHus IIM®, ykazaHHOro B HAaCTOANIMX IpaBUIIAX
ONPEEIICHUS] CTOUMOCTH YUCTBIX akTUBOB [T D.

Croumocts umcThiXx aktuBoB (CHA) — BenwumHa, omnpenensemMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHBbI) U BEJIMYMHOW 0053aTENBbCTB, MOJJISKAIIMX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Jalee —
o0s13aTenscTBa), HA MOMeHT onpenaenenus CHA TN O.

IIpaBuna ompenenenns CYA — HacTOAmMMH JIOKANbHBIM akT ympasisiomed kommanun [TNO,
YCTaHaBJIMBAIOIIUN TIOPSAAOK U cpoku onpenenenus CUA, B TOM 4ucie MOPSIOK pacueTa CpeTHET010BOM
CUYA TI1®, onpeneneHns pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
UMYHIECTBA, MIEPEJaHHOTO B OIIATY UHBECTUIL[MOHHBIX MA€B, ONPEIENAETCS C yYETOM allTOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmu CI'CYA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasl ompenessercs Ha J000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOHM OT4eTHOCTH. OmpeienecHue CIpaBeTHBON
CTOMMOCTH AaKTHBOB M BEJHYMHBI 00s3aTEIbCTB IPOM3BOJUTCA B COOTBETCTBUH C MEXAyHApOIHBIM
crangaptoM ¢uHancoBoi otuetHocTH (IFRS) 13 "Ouenka crnpaBemauBOil CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNn MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH W Pa3zpscHeHMid MeXIyHapOJHBIX CTaHAAPTOB (MHAHCOBOH OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoil ®enepauud ¥ O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX TOJOKEHWH mpuka3zoB) MwunucrepcTBa ¢uHancoB Poccuiickoit ®enpepamum» ¢ ydyeTrom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATENILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIUTaueHa TpH mepeaade 00s3aTeNbCTBa B X0¢ OOBIYHOM CIETKHA HA OCHOBHOM (WJIM HanOoJiee BBITOTHOM )
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBJSIETCS. JIM Takas I€Ha HENOCPEICTBEHHO HAaOII0JaeMOW WM PACCUMTHIBACTCS C HCIIOJIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHWH €CTh JIOCTYI, KaK HamnpsMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisiiolas KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly ¢ aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJIIONIEM MOIydaTh MH(OpManuio 00 oleHKax
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HUKHOBEHHS MOTEpPh (YOBITKOB) BCIIECACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLEHTOB, NPUUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKE B pE3yibTaTe M3MEHECHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPAareHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPeIUTOCHOCOOHOCTH, (PUHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOWYWBOCTH), BEIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNPEAENCHUH CHPaBEIMBOM CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHaponabiM ctanaapToM guHaHcoBoi otyeTHOCTH (IFRS) 13 «OrtieHKa cripaBeATUBON CTOMMOCTH)
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeXIyHapOOHBIX CTaHOAPTOB (DMHAHCOBOM
OTYETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®exepanuu U 0 NPU3HAHUM YTPATUBILUMHU CUITY
HEKOTOPBIX TIPUKA30B (OTHCNBHBIX IIOJIOKEHUH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

Hcxonubie nannpie YpoBHA 1 - IeHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WJIH 00s3aTEIbCTB, K KOTOPHIM OPraHHM3allks UMECT JOCTYI Ha JaTy
OIICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJIAIOTCSA HAOIIOMACMBIMH, MPSMO WM KOCBCHHO, B OTHOIICHUHU OIPEACICHHOIO
aKTUBA UM 0053aTENILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOI'O AKTUBA U 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAarceHra,

BO3HHMKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYSeHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH IPOCPOUKH,
YCTaHOBIICHHBIE JUIsl ONIEPALMOHHON AeOUTOPCKOH 3a/10JDKEHHOCTH, HE JOJDKHBI IIPUBOIUTH K MPHU3HAHHIO
Oe3Hage)KHOW K TIOJIyYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNPaBJSAIONIEH KOMIIAaHHEH B TIOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECS B HOPMAJIbHYIO DPHIHOYHYIO (WM BHYTPEHHIOIO) IPaKTHKY B3aMMOJEHCTBHA C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON yIIPaBIIAIONIeH KOMITaHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIONIEeH KOMITAaHHUH, COJlepKaliee 000CHOBAHHBIE PACUEThl U BHIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIOJIB3YEMBIX B pacdeTe CIIpaBeUIMBOH
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHUCKOB M TIPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHAIOT Ha OIIEHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IlpuMeHeHHE TaKoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpEeAeTICHHs CIpPaBEIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEUIHHX OOCTOSTENBCTB IMPHBOAAT K HCKAKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHHE CTPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

. O6mme mosioKeHust

Hacrostmue IIpaBuna ompeneneHus CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
KoMOUHIPOBAaHHOT0 3aKPBITOr0 MaeBoro nHBecTUMOHHOTo onga «MK Tpact» (mamee — «DoHmy,
«[TA®D») pazpaboransi AO YK «Mo#i Kanuram» (manee - ymnpaBisiomas KoMmmaHus). (mamee —
«YmpaBismomas KOMIIAHHA») B COOTBETCTBHH C TpPeOOBaHHSAMH 3aKOHOJATENbCTBA Poccuiickoit
®deneparun, B ToM yncie Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuuu
CTOMMOCTH YHCTHIX aKTHBOB WHBECTUIIMOHHBIX (DOHJIOB, B TOM YHUCIC O MOPSIIKE pacuéTa CpeIHEroI0BOM
CTOMMOCTH YHCTBIX aKTHBOB I1a¢BOTO HMHBECTHUIIMOHHOTO ()OHJA ¥ YHCTBIX AKTHBOB AaKIIMOHEPHOTO

HUHBCCTUIIUOHHOTI'O (1)0Hz[a, paC‘IéTHOﬁ CTOUMOCTH HHBECTHLHHUOHHBIX ITa€B MAaC€BbIX HWHBCCTUIIMOHHBIX
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(hOoHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy» (Jajee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSJIOK ONpENeNICHNs] pacyéTHOM CTOMMOCTH MHBECTHIIOHHOTO T1ast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, mpH YCIOBHH HUX corjiacoBaHus Crenuann3upoBaHHBIM
Heno3urapuem.

[paBuma momexar npumerenuto ¢ «01» saBaps 2025 rona.

Wsmenennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEJIMYMH, IIPOU3BEICHHBIE B COOTBETCTBUH C HACTOSAIINMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

Tepmunbl 1 onpeaeseHus, ucnonbzyemsie B [IpaBunax npusenens! B [Ipuioxenun 1.

[TpaBuna (M3MEHEHHsI W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mojurexaT pacKphBITHIO Ha caiiTe
VYuopasmsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmuposanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyanda npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMH U JONOJHEHUIMH.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBbITh JocTynHbl B Tedenue 3 (Tpex) mocnemHux KalleHJapHBIX JIET Ha caiite Ympasisioniei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHMI0 HA KOTOpoOe OIpeaessercs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBAY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M NMPEKPAIIECHUN JCHCTBHS JJOKyMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PUHAHCOBOM OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHcoB Poccuiickoit ®eneparm ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBanmii HacTosmux [IpaBui.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenueronobas CHA TTU®D (namee — «CI'CYHA») Ha nr000ii A€HH ONpeeNseTcs KaK OTHOIICHHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA He onpepnensiiach - Ha TOCIEIHUN JIEHb €€ ONpeesIeHus], PE/IeCTBYIONH TaKOMY JTHIO) ¢ HaJania
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JTHEH -B KaJIeHAapHOM TOfy..

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAuM, MTOTAIICHHS U 0OMeHa WHBECTHIIMOHHBIX MTAacB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;
— mocne 3aBepuieHus (okoHdanus) popmupoBanus CUA TN onpenensercs: B HOPSAKE:
O ©XKEMECSYHO Ha TOoCIeIHMH pabouyMii JeHb KaJeHJapHOro Mecsla JIo
KaJIEHJapHOTO MecsIla, IPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU®D uckiodyen
u3 peectpa [TND;



O Ha HOCHCHHI/Iﬁ pa60q1/1171 JACHb CpOKa mHOpueMa 3adBOK Ha IOTralliCHue
HWHBCCTUIIMOHHBIX I1ACB;

O Ha HOCHe,HHPIfI pa6oq1/1171 JACHb CpOKa IIpueMa 3asiBOK Ha an06peTeHHe
JOIIOJTHUTCIbHBIX NHBCCTUIIMOHHBIX I1ACB;

O Ha JaTy COCTaBJICHHUA CIIMCKa BJIAAC/IbIECB NMHBCCTUIIMOHHEBIX I1ACB B
CJIyda€ 4YaCTHUYHOI'O IOralmcHuss HWHBCCTUIIMOHHLBIX IIaCB oe3
3asBJICHUA Tpe60BaHPII>i BJIaJCIIbLIEB HHBCCTUIIMOHHBIX ITACB 00 ux

IIoraimcHuu

O Ha JaTy, NpeALIeCTBYIOIIYIO JaTe nepexoia (GoHIa M3 OJHOHM YHpaBIISIOIICH
KOMIIAHUM B JPYIyl0  VyIOPAaBIAIOLIYI0 KOMIAHUKO U M3 OJHOIO
CHEIUAIU3UPOBAHHOIO  JEMO3UTapusi B JAPYroil  creuuaau3upOBaHHBII
JENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB ONpEAETACTCA He TMO3JHee padovero JHS, CICAYIOMIETO 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOUMOCTH YUCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCSI CTOMMOCTh UYHCTHIX aKTHBOB, C YUETOM JIaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBisdouiedl KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 Hosca.

B nenax onpeneneraus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpenenenus CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTHBOB, B ToM uucie CI'CHA, a Takxe pacuéTHas CTOMMOCTb
MHBECTUIMOHHOTO mnass @oHAa omnpeaenstorcs C TOYHOCTBIO JO JBYX 3HAaKOB IIOCHE 3alsITOH, C
MPUMEHEHHUEM NPABUI MAaTEMAaTUUYECKOIO OKPYIJIEHHUS B BaJIOTE, yKa3aHHOH B [IpaBuiax 10BEpUTEILHOIO
ynpassieHust QoHa0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajkoTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
MHBECTHLMOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnyuasx M3MeHeHHUs NaHHBIX, HA OCHOBAaHUHM KOTOPBHIX ObLIa ONpenereHa CTOMMOCTh YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s53aTENbCTBA) CTOMMOCTb HYHUCTHIX AKTHBOB IOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOJKET HE OCYIIECTBISTHCSA TOJBKO B CIIydae, Koraa
OTKIIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHWE CTOMMOCTH
YUCTHIX aKTHBOB HA 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMocCTh UMYLIECTBA, NEPEJAHHOIO B OIJIaTy MHBECTHMHHOHHBIX naeB I, onpenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus u [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpPEAEIsIeTcs] CTOMMOCTh UMYIECTBa, MEPEAaHHOTO B OIIATY
WHBECTUITMOHHBIX TlaeB [T D, He MoXeT ObITh Ompe/esieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepejaHHOTO B OIUIaTy MHBECTUIIMOHHBIX NaeB [1M®D, Ha ocHOBaHKHU OTYETA OLIEHIIMKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUIIMOHHBIX NacB [IM®, Ha OCHOBaHMM OTYETa OLICHINMKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JIaThl NIEpelauk TAKOI'0 UMYILECTBA B OIJIATy HHBECTUIIMOHHBIX naeB [TAD.

CTrouMocCTh UMYIIECTBA, MEPEIAHHOTO B OIJIaTy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYLIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TUD.

IMpn onpenenennn CYA (crommoctn aktiBoB) [IM® cromMocTh akTHBa ompenensercss Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja 0 JaThI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CHA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITydaeB, KOT/Ia Takas CTOMMOCTh
axtuBa [IM® ncnonp3yercs U onpeeeHus pacueTHON CTOMMOCTH MHBECTUIIHOHHOTO mast [T ® (cymmMbt
JIEHE)KHBIX CPEICTB (CTOMMOCTH HUMYIIECTBA), Ha KOTOPYIO BBIJAETCS WHBECTULMOHHBINA Mal; CYyMMBI
JICHe)KHOM KOMIIEHCAIMH, MOJUIe)KAIled BBIIJIATe B CIy4yae IOTANICHHUS WHBECTHUIIMOHHBIX I1aeB, E€CIH
cornacHo IIpasumam 1Y TTM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MIMYIIECTBA), HA KOTOPYIO BBIAAETCS
WHBECTUIIMOHHBIA Tai, W (WIKM) cymMMa JCHE)KHOW KOMIICHCAIIMH, IOJICKAIIas BBIIUIATE B CIIydae
MOTralleHss MHBECTULIMOHHBIX TaeB, OMpPeesieTcs He UCXO0/Is U3 PACUETHON CTOMMOCTH MHBECTULIMOHHOTO
mas) B IIENSIX OCYINICCTBICHHS BBIJAYW, IOTAIICHUS WIH OOMCHa HWHBECTHIIMOHHBIX IT1a€B Ia€BOTO
MHBECTHLMOHHOTO (OH/A.

B Tex cimyuasix, Korja CTOUMOCTb aKTHMBa OMpPENESIeTCS Ha OCHOBAHUU OTYETa OLICHIIMKA U TaKas
crouMocTh aktuBa IIM® wncnonp3yercss Uil oNpeAesieHusl pacueTHOM CTOMMOCTH MHBECTULMOHHOTO Mas
TTN® (cyMMBI TeHEX)HBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIAAE€TCS WHBECTUITMOHHBIH TMaif;
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CYMMBI JICHE)KHOW KOMIICHCAIIWH, MOJICKAIICH BBIJIATE B CIIydae IOTAlCHUS WHBCCTUIMOHHBIX IACB,
ecinu cornacHo [Ipasunam Y TIM® cymma IEHEXHBIX CPEACTB (CTOMMOCTh MMYIIECTBa), HA KOTOPYIO
BBIJIACTCS WHBECTHIMOHHBIA Mail, W (WIM) CyMMa JICHE:)KHOW KOMIICHCAIIMH, MOJUIC)KAIas BBIIUIATE B
cllydac TIOTAIlICHUS WHBECTHIMOHHBIX TMACB, OMNPEIECNACTCS HE WCXOAS W3 PACUCTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasl) B IEJISX OCYIICCTBICHUS BBIAYH, MTOTANICHUS WK 00MCHA MHBEC TUIIMOHHBIX MACB
MAacBOTO WHBECTHUIIMOHHOTO (DOHIA, TaTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIECB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENsIeTCS HAa OCHOBAaHHH JOCTYHMHOTO Ha MoMeHT omperneneHms CUA
(cToMMOCTH aKTHBOB) OTYETa OICHIINKA C JaToi OIEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUst
CTOMMOCTH aKTHBA.

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

1. OOwmme nmoJioKeHus

Kpurepun mnpusHaHus, mNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTHY. METO/Ibl OTIPEAETeHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJIBI ONpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpaBisiomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHIOB,
MOMJIEKUT PETYISIPHOMY aHajuu3y Ha oOecleHeHHe (TeCTMpOBaHHME Ha OOECIIEHEeHHWE) B CBSA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE HAa OXHJaeMble OynyIine JIeHeXXHble MOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IPEMHIO 32 PUCK, B YACTHOCTH,
NPEeMHUI0 3a KPEAUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAINH 32 HEONPEIeICHHOCTD, IIPUCYIIYIO IEHEKHBIM IIOTOKAM.

Jlid neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIsioniast
KOMITaHUS MCIIONB3YET CIEAYIOINH TTOAXO;

— €CIIN KOHTPareHT UMEeT PEUTUHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIM PUCK HCHOIB3YIOTCS JAHHBIE 110
BeposTHOCTSAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeitrnaroBoe ArentctBo (AKPA), Peiituarosoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMBIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XXEro/HOT0 0TYETa, B OPSAKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTPareHT HMEET PEUTHHI, IPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisdiolmed KOMIAHWU, TO JJIsi KOPPEKTUPOBKH CTOMMOCTH AaKTUBOB Ha
KPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposSTHOCTAM nedonrta (PD), onpenenenusie Ynpasmisionieit
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOJMKOH, H3N0keHHOI! B [Tpumnoxennu 4),

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBISIOMEH KOMIaHHU.

MeToaMKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

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

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HAaOJII0JacMble 3HAYMMBIE JOCTYITHBIE JAHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUX (anee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHWH IOPUIMYECKUX JIUIL:




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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METO/IMKA OMPEAETICHUS CTOMMOCTH KOTOPBIX MPEAINoIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOH, MpuBeNeHHOW B [IpmmoskeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJATOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIEeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHWS Ha OCHOBE OIKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOAHOCTH  OONUramuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUH IMOTAICHUS! WM BBIIUIATHI TPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CilM JaHHas MHGpOpPManus HpsMO WA
KOCBCHHO HaOiromaemMa YTIpaBIsIomiel KOMIIAHWEH 3a HCKIIOUEHHEM HApYIIeHHS CPOKa HCIOTHEHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIYT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
Ynupaisromeii KOMOAaHUW AJs TpU3HAaHUA nedonta, HO OONBIINHA, YeM i MpH3HAHUS IeOUTOPCKOU
3aI0JDKEHHOCTH ~ OMEpAaIliOHHON (MpW  HAMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHEe CpOKa HCIIOJIHEHHs 0053aTesbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHJAA 3a/J0JDKEHHOCTH OIEpalMOHHBIM, HO MEHEee, YeM OIIPEAEICHO
VYopasnsiromeii koMmmaHue#d s npusHaHus jaedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHbIE) Ha MEHBIIUHA CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIaHWU s Tpu3HaHuA nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HaMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
Ccy)KIeHus YTpaBIiiiomiel kommanun). He cunraeTcs coOpITHEM 00ECIICHEHHS TPOCPOYKa
HCTIONTHEHUS 00s3aTeNbCTB KOHTPATCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsare) paboumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

— MOSBIICHUE NPU3HAKOB OaHKpOTCTBa (cornmacHo denepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus o MpocpodKe UCIOJIHEHUS] IMUTEHTOM CBOUX
00513aTEeNBCTBRA,

— OT3BIB (QaHHYJNHPOBaHWE) Yy OMUTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIHHO )/YIPABISIIOIIEH KOMIITAHWHM TAeBBIX HWHBECTHIHMOHHBIX (oHIoB [IM®, mam xoroporo
HaxousTcs B cocrase [ITMD;

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

— HaXO’KICHNE KOHTPAreHTa B OAHOM M3 MPOIeTyp, IPUMEHIEMBIX IPU PAaCCMOTPEHHUH Jeia
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— TeKkym@as w/win Oyaymas HECHOCOOHOCTh (0 MHEHHIO YTPaBISAIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEJUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJHEHHbIE WM OTJOXEHHBIE BBIMIATHl MPOLEHTOB WJIM OCHOBHOIO J0dra IO
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CIUTy OTOBOPKH O JOCPOYHOM HACTYIUICHHUH
CpoKa WCIIONIHEHHs JIO00ro W3 JIPYrUX aHaJOTHYHBIX  00s3aTeNIbeTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS

8



00s13aTeNbCTBA B CBSA3HM C OOBSBIEHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHra (Kpocc-1edoir);

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

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Ipaduka MmorameHus 3aJ0JDKEHHOCTH W/MIIM U3MEHEHHE IIPOLEHTHON CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYyIHEHUSIMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATeXeEN);

— HCYE3HOBEHME AaKTHBHOTO pPBIHKA JJIsI (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIOIIEi KOMIaHUEH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAaHWM HMHGOpPMaluu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

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

— HapylIeHHe CpOKa MCIOJHEHHs 0053aTeNIbCTB Ha MEHBIIUA CPOK, YeM OIPEIeIIeHO
VYnpapinstomeii KOMOaHuM JJisi Npu3HaHus fedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUIaTeé MEpPEeMEHHOW YacTH apeHAHBIX IUIaTeKed (TakWX Kak BO3MEIIEHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEeM OIPEEIICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPAalMOHHOM (IpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXJICHHMS
VYrpainsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWell (B YacTHOCTH, HaJM4He
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

O0eclieHeHUe 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cllyuae BO3HUKHOBEHHS OOECIIEHEHUs II0 OJHOMY aKTHBY OCTaJbHbIE aKTHUBBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

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

— NPY HApYLIEHUH 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 OIpeJeNieHO YTpaBisAoumleld KOMIIaHUEH Ui NMpuU3HaHWs Jedonra, HO
OoubIINii, YeM U TpU3HAHUA J1eOUTOPCKON 3aJ0IDKEHHOCTH OIEPALMOHHOW, YTIpaBIsiomas KOMIaHUs
BIIpaBe HE MPOBOJAWUTH OOECIEHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MODKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY>KACHHEM Y MPaBIISIOIICH KOMIIAaHHH.

MOHHUTOPHHT IPU3HAKOB 00CCIICHEHMS .

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

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

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

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

BbIxoa B3 COCTOSIHUS 00ECIICHEHUS. Y IPaBIISIONIasi KOMITAHUS HMEET MPaBO MPEKPATUTH CUUTATH
3a/I0JDKEHHOCTh  00eCIieHeHHOW (MaHHOe JIEeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B CJIy4ae MpeKpameHus: MPUBEIIIero K 00eCIeHSHNIO0 HapYIIICHHS TOPOTOBBIX 3HAYCHUIMA
(hMHAHCOBBIX MTOKA3aTENICH B TCUCHHE JIBYX KBapTAJIOB;
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— B Cllydae W3MEHEHHS COCTaBa AaKLUMOHEPOB, KOIJa HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPAr€HTOM M HUCTLOM Y IIPaBisIoias
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

— B cnyuae, ecim cipaBennuBas CTOMMOCTh aKTHBA OIPEJEISUIACh HA OCHOBAHMH OTYETa
OIICHINMKA,  COOTBETCTByIomero  TpeOoBaHmsM  @DenmepanmpHOro  3akoHa  "OO
WHBECTHLHOHHBIX (poHIaX", MPHUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB,
VYxazanus Ne 3758-VY u Hactosmux [Ipasun onpenenerns CUA. 10 1aThl BOSHUKHOBEHHS
NIPU3HAKOB OOECIIEHEHUs] aKTHBa, YTIPAaBIIoONlas KOMIAHWS HE BIpaBe HCIOJIb30BaTh
TAKOW OTYET OLEHIIMKA JUIsS ONpEAeNeHHs TEKYyLeH CIpaBeaMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YIIPaBiIAIoNIas KOMIIAHHUS B CPOK, He npeBbimaronmid 10 padounx qHei
(ecmm WHOW CpPOK HE NPEAYyCMOTPEH B ONUCAHHUM OLEHKH COOTBETCTBYIOIIETO
WHCTPYMEHTa), JOJDKHA OCYIIECTBUTHh BHEIJIAHOBYIO IIEPEOLCHKY akTuBa. Jlata, 1o
COCTOSTHHIO Ha KOTOPYIO OIpEIEIsIeTCS HOBas OIICHKA, HE JOIDKHA OBITH paHee AaThl
BO3HMKHOBEHHS COOBITHS, Beaymero Kk obecreHeHuto. Jlo [aTel  INEpEeOleHKH
CrpaBeUINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YI€TOM TpeOOBaHMI HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEAJIMBYIO CTOMMOCTH aKTHBA. Takon
JIOKYMEHT JOJDKEH COJIepKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3()(UIHEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMM OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
CrpaBeNTNBOM cToMMOCTH akTHUBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISBICHUS Y MPaBIISIOMIEH KOMITaHUEH TaKoTo COOBITHS.

[lepeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie callThl B HMH(OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexku apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro ¢exepansHoro peectpa cBeaeHuit o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBeHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYNHOM HH(pOpPManus O IpH3HAKax
obeclieHeH!s], CIIPaBe/INBasi CTOMMOCTD II€PECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

Ilpu stom, ecnu y VYmpasisiouieldl KOMIIAHMM Ha MOMEHT MpPOBEICHUs TECTHPOBaHHS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX I, U T.I.), TO B 3TOM CIydae KOPPEKTUPOBKA CIIPABEIINBONW CTOMMOCTH 00ECIEUYCHHOTO aKTHBA
HE MPOMCXO/AUT. YCJIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYEHUs
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paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Topsiiok OLeHKH CTIPaBEAIMBOI CTOMMOCTH 00eCTICUeHHUSI:

— CopaBeiuBasi  CTOMMOCTb  HEABWKHMMOIO HMYIIECTBA, I€PEJaHHOIO B  3aJI0T,
orpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHS;

— CropaBemmBasl CTOMMOCTh IIEHHBIX OyMar, MEpelaHHBIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH C TOJIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswuin;

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

— CrpaBenBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MIPUBEICHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUAME noanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY TyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBeqniuBas  crouMocTh  [IpenBapurensHOro  A0roBopa Ha  IpUOOpeTeHHe
HEIBI)KUMOCTH M MpaB YJacTHS B POCCHHCKMX M WHOCTPAHHBIX OOmecTBax B
COOTBETCTBUM C WHBECTHLIIMOHHOW JeKnapanyed B cocraB uMyinectBa [IM®D
OTIpENeIsIeTCsl Ha OCHOBAaHMM OTYETa OLEHIIMKA, COOTBETCTBYIOWIETO TPEOOBAHMAM
OenepanpHOro 3akoHa "OO MHBECTHIHMOHHBIX (OHOAX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun ompeneneHus

CqA, COCTABJICHHOI'O HA AAaTy 3aKJIIOYCHUS Hpe,Z[BapI/ITeJ'ILHOFO A0T0oBOpA.

3. I[EHEH(HLIe cpeacrBa Ha CYe€Tax, B TOM YUC/JI€ HA TPAH3UTHBIX, BAJIOTHBIX
cyeTrax, Cuerax 3CKpPoOy, OTKPLITBIX Ha YIHPaBJAIOIIYI0 KOMIIAHHUIO ,}I.Y.

IHNo®

Buabl aKktTuBoB

JeHexHble cpeAcTBa Ha cyeTax, B TOM 4WUC/e Ha TPaH3WUTHbIX,
BAJIIOTHbIX CYETax, 3CKPOYy, OTKPbITbIX Ha YMNpaBASAOWYH KOMMNAaHWIO
A.Y. MMN®, Toproso-kaupuHrosble cyeTa B HKL

Kpnrepun
NMpHU3HaHUs

[JaTta 3auncneHuss OeHexXHbIX CpeacTB Ha  COOTBETCTBYHOLLWIA
6aHKOBCKWUIM cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbINM) HA OCHOBAHUU
BbIMUCKN C YyKa3aHHOIo cyeTa.

[eHexHble cpeactBa Ha CUYeTe 3CKpoy MNpu3HaKTca C  AaThl
noaTBepXAeHMs akTa 3a4YMCNEeHUss Ha CYET 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyeT 3ckpoy [MUD
coxpaHsieT obsizaTenbCTBa MO OnfiaTe, COMMlaCHO YyCNOBUMSIM A0roBopa.
Ecnu ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3a4yMcneHue
Ha CYeT 3CKpoy sBAsieTCs (akTOM onjaaTbl, TO AEHEXHble CPeACTBa Ha
cyeTe 3CKpPOoy He Mpu3HatoTCs.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen ob6sa3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEH3UM HGaHka
(OeHexHble cpeacTBa nepexogsT B CTaTyCc npoyen nebutopckomn
3a40/1KEHHOCTH);

e [aTa nukBuMaaumm 6aHka cornacHo MHQoOpMauuM, pacKpbiTOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHOJI
0 NMkBUAaunm 6aHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatencrtea NMN® no onnate
C WCroNb30BaHMEM CYeTa 3CKpoy, COrfiacHoO YyCnoBUSAM [0rosopa,
CYMUTAOTCHA UCMOJHEHHbLIMMU.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbLIX, BaJIIOTHbIX CYETax U CYEeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHuo A.Y. NMNO onpepensercd B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.
CnpaBennvBag CTOMMOCTb OnpenensaeTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU
cobbiTuS, Begywero Kk obecueHeHuto (Tlpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbITHs, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4, Hpn3HaHne H OII€CHKA A€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 JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JaThl NIEPEYCTYINKH MpaBa TPEOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EI'PIOJI o mpekpamieHMM [eSTENbHOCTH KpPEAUTHOM
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpunmansHOM caiite bamka Poccmm (cymma nmemo3mrta TpH3HAETCS B aKTHUBE «Ipodas eOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

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

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTABKA MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeAIeICHHOM C YYeTOM 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 IMPOIICHTOB, PACCYHTAHHBIX IO COCTOSHHUIO Ha KaKIbIH pabouwmii IeHb (nmaTa
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB 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 OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMIicS Ha Jary
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO03MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3WTAaM 3a 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 wmHBIX clIydasax CIHpaBeIjiiBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOOY HpPIBC]lCHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CpPOKa AEIO3HTA,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTI03UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/INUT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PriHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOoIIsIX W WHOCTpaHHOM BamoTe B mHenoM no Poccmiickoit dexepanmun Ha COMOCTaBUMBIA CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pa3BEpHYTOH MmKamoi. B ciaydae BHeceHUs M3MEHCHHH 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
HOBas PHIHOYHAs CTaBKa MPUMEHSETCS C JaThl BCTYMJICHUS B CHITy H3MEHEHUH U IOTOJIHEHUH B HAaCTOSIIUE
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
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MECsIIT), 32 KOTOPbIH ONpe/iesicHa CPeIHEB3BEIICHHAsI CTaBKa 110 JICIO3UTaM, CPABHUBACTCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu KirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO MPU3HAHUS ), PPIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pem. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA IO MIPHUBIECYEHHBIM KPEIUTHBIMU OPraHU3aUsIMU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABILUMIICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

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

Cpenusisi 3a KaJleHIAPHBINA MeCsIl KiroueBas craBka banka Poccuu paccuuthiBaeTcst o popmyoie:

_ YiRC =T
T T ’

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 Mecslla, B TEUCHHE KOTOPBIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM HE MOAJIC)KUT KOPPEKTUPOBKE HA M3MEHEHHE KIII0YEBOH CTaBKU
banxka Poccum.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAIKOM, IpeaycMOoTpeHHBIM [Ipuoxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOAs W3 JOMYyILEHHs, 4YTO JEHEXKHBIE CPEJCTBA YAEPKUBAIOTCS BO BKIAJe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 IepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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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 IEHHBIX OyMar, B T.4. 1eMO3UTHBIX cCePTH(PUKATOB
MoMeHTOM TIepBOHAYAIFHOTO TMPU3HAHMS IEHHBIX Oymar sBIsSeTcsS MOMEHT repexona kK DoHmy
IpaB COOCTBEHHOCTH Ha LCHHYIO 6yMary (3a HUCKJIIIOYCHUEM ICHHBIX 6yMar, NEpCAaHHbIX MO CACJIKaM,
COBCpLIaACMbIM Ha BO3BpaTHOI>i OCHOBE, IIPU COXPAaHCHUU KOHTPAIrCHTOM IO CACJIKC 3a c000i1 3HAYUTEILHOM
YaCTU BCEX PUCKOB U BBII'OM, CBA3aHHBLIX C BJIaJICHUEM ICHHBIMU 6yMal"aMI/I — CACJIIKH PEHO, a UMCHHO:

- €CITM [IeHHasi Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [TM® B CnenuanusupoBaHHoM J[leno3utapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY JETIO;

- €CII JOKYyMCHTapHbIE IIGHHbIE OyMmMarm He TOAJEXKaT YYeTy Ha cdYeTax Jemo (3a
HCKJIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA M MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX Oymar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM TMpeKpallieHus TNpH3HAHMA [EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHO# Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomeid komnanuu [1.Y. [IM® B CrnennanusupoBanHoM /lenosutapum,
MOATBEPIKIICHHAS COOTBETCTBYIOMICH BBIMHCKOMH MO CUETY JIETI0;

- eClIi TOKyMEHTapHBIC IIeHHbIe OyMarm He MOJIJIeKAaT ydeTy Ha cueTax ngemo (3a
UCKITFOUYCHUEM JIETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IN®, onpenencHHOIT B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM ITpHeMa-Tiepelavud [ICHHBIX OyMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAaHUA TaKOIo
cepTuduKara, IOATBEPKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIMY SMHUTEHTA (IOTyYeHUs] MH(POPMAIMHU O JIMKBHJIAIUN YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENEeH,
yKa3aHHBIX B pasfene «MoJeli OIeHKH CTOMMOCTH [IEHHBIX Oymar.

CTOMMOCTB JONTOBBIX IICHHBIX OyMar B ciy4ae HalW4ds IMPU3HAKOB OOECICHEHUS M OTCYTCTBHUS
meH 1 ypoBHsA ompenmensercsi B COOTBETCTBHH C TOPSAKOM KOPPEKTHPOBKH, MPEAYCMOTPESHHBIM
IIpunoxenuem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaetcs paBHod 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUU C YCIOBHSAMHU BBIITyCKA IEHHBIX OyMar - ¢ JaThl MOJIHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTH JIOJIEBOM IIeHHOW Oymaru mpusHaeTcs paBHoil 0 (Housb), B cimyuae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIeH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JuOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IOCiIe Hayaja Ipolecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (GOHHAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpeznenenust CHA.

3aJ0JDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, onpeaesIeHHOH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peanm3anyuy) IEHHBIX OyMar, B [JaTy HamlpaBIEHUS TNOATBEPKICHHS Ha YYacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM i oto3BaHa YK J1.Y. ITN®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa onpe/esieHa U He MOXET OBbITh H3MEHEHa.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
TMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
CnpaBeannBaﬂ CTOUMOCTH 3aJOJDKCHHOCTH II0 CACJIKaM C HCHHBIMU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha

14



ycnoBusix T+ ompezensieTcss B pa3Mepe pasHHUIBI MEXKAY CIPaBEAIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIIOLIENCSL TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHuM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycnoBusx T+, crpaBeinBas CTOMMOCTb OOJIHUIallvii, SIBISIOIIMXCS IPEIMETOM CJIEIKH, C
JaThl 3aKIIOYEHHs CHEJKH IO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IICGHHbIE OyMard, €XeIHCBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CAGIKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHULIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBuoMm neHHbix Oymar mo nepBoit yactu gorosopa PEITIO
SBIISIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Obs3aTenpeTBa POHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBOH YacTH qorosopa npsmoro PETIO.

ITo moroBopam o6patHoro PEITIO (mokymarenem meHHbIX Oymar mo goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

- Je0rTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNILCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, IOJIy4eHHBIX 110 TIepBOil 4acTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uyactu pgoroBopa PEIIO, npusnHaercs kpegutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpod dactu goroopa PEIIO mnpoumcxomuT mnpekpaiieHne
MPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
clly4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTy,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKH WJIH OILIATHI;

- npeKpalieHne NpU3HaHus LEeHHBIX Oymar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCHONHEeHWs mepBod uactu poroBopa PEIIO mnpusHaeTcs neOUTOpCKON
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHunss CYUA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- NpU3HAHUE [EHHBIX OyMmar, MONyYeHHBIX Mo mepBoif dwactm pgoroBopa PEIIO, ne
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MIPHU3HAHUS 1eONTOPCKON 33T0DKEHHOCTH KOHTpareHTa mo gorosopy PEITO;

- Ha jaty cnucanus co cuera JIETIO neHHbIX OyMmar, IoJlydeHHBIX 10 JOTOBOpY 00paTHOTrO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJm4yecTBO npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, pu3HaeTcs 00s3atenseTBo [TMP 1o nproOpeTeHnio TakuX EHHBIX OyMar AJisl HCIIOJIHEHHS BTOPOH
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOHy‘IeHHBIX/HepeIIaHHBIX JACHEXHBIX CPCIACTB IO nepBoﬁ qacTHu
nmoroBopa PEIIO mo MomeHTa wucmonHeHHs BTopoi dactu goroBopa PEITIO ¢ yderom mponeHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

Ecnu cronMocTh eHHBIX Oymar 1o Bropoil wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
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BBHIIJIAT JIOXOJIOB IO IIGHHBIM OyMmaram, mepeaaHHbiM o poroopy PEIIO, wim cyMMy WHBIX BBIILUIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chopaBemjMBOi  CTOMMOCTH
KPEIUTOPCKON/MeOUTOPCKOi  3amo/pkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHHeix ®onpom mo mepsoil wactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxamprii paboumii IeHb OMpEenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX Oymary.

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LIEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CrpaBeuiMBasi CTOUMOCTh JCOUTOPCKOM 3aJJ0JDKCHHOCTH K TOJYYCHHUIO MEPEIaHHBIX JCHEKHBIX
CPEICTB MO TepBoil yactu joroBopa obpatHoro PEITIO koppekTupyeTcs B COOTBETCTBHH C TMOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJIs OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBINUI MPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (MCXOOHBIC MaHHBIE YpPOBHSA 1) W HaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HECOOXOIUMBIX IS OINPENeNeHUs CIIpaBeaIMBON CTOMMOCTH, 3aBHCHUT OT
JICHCTBYIOIMX OTPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaramMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAIUIC)KUT ONPENENsTh C
HCIIOJIB30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOJOB OIpPENEeNEeHUs] CTOMMOCTH U HCTOYHHMKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTHCS, B TOM UHCIIE
MECTO XpaHEHWs I[IEHHOH OyMmaru; IeHCTBYIOIIHME OrpaHHMYUTEIFHBIC MEpBI, BBEJCHHBIC B OTHOUICHUU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIET0 IpaBa 10 IIeHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmsanum), B KOTOpOM (KOTOpPOI) YYHUTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIM) TOPrOBBIX IUIOMIAZOK JUIS OpPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHON Oupke Tmpu3HaeTcs MAOCTyHmHas M Habmromaemass OupskeBas IUIONIagKka B Cilydae
OJTHOBPEMEHHOTO COOIIONICHUS HIDKEIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K Topram Ha
POCCHICKOI1 MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryyae, ecnu Ha BCeX JOCTYIHBIX M HAOIOTaeMBIX OMPKEBHIX IIOMIAKaX OBUT HETOPTOBBIN ICHH Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHEBIC
HaOJroaeMble COOBITHS B OTHOIICHWH 3MHTEHTA WJIM PHIHKA B IEJIOM, KOTOPBIE MPOU3OMILIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH |

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONPEAETSeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPeycMOTpeHHBIM [pnnoxenuem 4,

2. B CiIydae M3MEHEHH KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Meronuke HPJ/I, 6a3a mannbix «llenoBoi mentp HP/I»
(nanee umenyercs Meroauxka HPJI?) mo6bIM 1OCTYITHEIM METOJIOM PAcyeTra, a B CJIy4ae ee OTCYTCTBHS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproBoro aHs. VcrouHukoMm nHQpoOpManuu sBisercss caT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4ECTBO caeiok 3a nocienaue 10 (decars) Toproseix queit — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcoT ThICSIY) pyOunei (MM COOTBETCTBYIOMIMI pyOJIeBBIi SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpeNieNIeH s aKTHBHOTO PBIHKA, €CIIH 00BEM CJIIENIOK ONIPEIeNIeH B HHOCTPAHHOW BAITIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHast OGymara TOpryeTcs Ha POCCUHCKON OMpiKe B OCHOBHOM PEXHUME TOPTOB C

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOT0 BHJa ICHHBIX OyMar.
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pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
cenok 3a cyer umymecrtsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cnyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIIHBIX M HaOMIOaeMbIX OMpPIKEBBIX IUIONIAJKaX, AHAIM3UPYIOTCS JaHHBIE TEX JOCTYIHBIX H
HaOJII0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAeMBbIX PhIHKAX,

Ha KOTOPBIX TOpryeTcs ILEeHHas Oymara, B JOCTYIHBIX HCTOYHHKAX HH(OPMALUM €CTh AAHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaéMOM PBIHKE JUISl ONPEACICHHUS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJNBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproeeix THEH, KOTophlid goipkeH npesbiats 3 000 000 pybne (nnn
COOTBETCTBYIOIINI pyOJeBblli SKBUBaeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpeielieH B HHOCTPAHHOH BaJltOTe).

B cmyuae, ecnu neHHas Oymara TOpPryeTcss Ha pOCCUIICKOH OHp)ke B OCHOBHOM PEXKHME TOPIOB C
pacderamMn B pyOJIsiX M B MHOCTPAaHHOW BAJIOTE MW TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIUCHHUS
czenok 3a cueT uMymniectBa 1@, To COBOKYNHBIN 00bEM CHIENIOK M KOIWYECTBO CAEIOK ONPEAEISIETCS 10
001memMy 00beMy TOPrOB C pacdeTaMy B pyOIIsIX U B HHOCTPAHHOH BaIoTe.

OnpezneneHre akTUBHOTO PBIHKA OCYIIECTBISIETCA C YY4ETOM TOrO, YTO BO3MOXKHOCTH HCIIOJIB30BaHUS
JAaHHBIX TIOCIICHET0 TOPTOBOTO JHSA HAa TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCs B ciydae, Korjaa
HETOPrOBbIi JeHb (MM OTCYTCTBHUE TOPrOB Ha ()OHIOBOM DPBIHKE) CBSI3aH C IPUOCTAHOBKOH TOProB IO
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAaHOBJIEGHHBIX OHpikeit
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITUAMH (COIVIACHO MOTHBHMPOBAHHOMY CYXACHHUIO YHpaBIIAIOIIEH
KOMITaHWH), CIIOCOOHBIMH CYIIECTBEHHO IIOBJIMSATh Ha HM3MEHEHHE CIPABEUIMBONH CTOMMOCTH B TaKoi
HETOPrOBBI JEHb II0 CPaBHEHUIO C MOCIEIHUM TOProBbIM JHEM. B ciydae, ecnu BO3HHKIIUE
00CTOATENBCTBA TPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPaBEJIMBOM CTOMMOCTH
aKTHUBOB, VIpaBIAION[as KOMIAHUS oO0s3aHa TNPHOCTAHOBUTH BBIAAYy, I[IOTallleHWE M 0OMeH
MHBECTUI[MOHHBIX M1aeB IIA€BOT0 MHBECTUIIMOHHOTO (OHIA 10 MPUUMHAM, HE 3aBUCAILINM OT YIIPaBIISIOIIEH
KOMITaHUH, O€30THOCHUTENIFHO THIIa MaeBOr0 MHBECTUIIMOHHOTO (OHAA U HE3aBHUCHMO OT (PAKTHIECKOTO
MPOBEEHUS MPOIEAYp IO BBAAYe, IOTAIICHHI0O M OOMEHYy HMHBECTHUIIMOHHBIX I1aéB B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CHpaBeZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3F B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#I pbIHOK Is | [lopsigok NpU3HAHUS PHIHKA OCHOBHBIM
IIEHHBIX OyMar B IeJsiX
HACTOSIIIMX IMpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnseTcs

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 COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa CAenoK Ha pasnMuHbIX TOProBbiX MoLlaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

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

Poccuiickoit ®enepanumy,
JIONTOBBIX LIEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(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/IMYECTBY UeHHbIXx 6ymar 3a nocneanHme 30 (TpuauaTtb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpu 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
cunTaeTca Toprosas naowaaka ¢ HaubonbWMM KONMYECTBOM
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 OMPEIE/ICH aKTUBHBINA PHIHOK, M MOJICJIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAIIN OTIpeaesaeTCs ¢ YIeTOM HaKOIUICHHOTO KYHOHHOTO JOXOIa
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

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

CnpaBe/uinBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BBIPQXEHHBIX B BaJlOTE, OTIMYHOI OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeencHnss CHA ompesenseTcs Mo cleayromei hopmyre:

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

CC — cipaBeyivBasi CTOMMOCTD TaKeTa IeHHBIX Oymar B (oHIe;

KortupoBka — 11eHa 1leHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosIuM pazzaenom [ICUA;

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIHBON CTOUMOCTH, UCIOIb3YIOTCS [IEHBI OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOpProB C pacyeTamum B pybnsiX M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [MpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyyae, ecnu HU oAHa M3 LEH MO BbIBpaHHOMY peXUMy TOPros B
onpeAeneHHol BasiloTe He MOXeT 6biTb MCMNONb30BaHa Ha AaTy
OLIEHKM, TO MCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO PEeXuUMy TOpros
B Apyron BanwTe C ob6beMOM TOpProe no kputepusm Bbibopa
OCHOBHOIO pblHKA B MopsiAKe YMEHbLUEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha pgaTty onpegeneHunsa CHYHA pgonyctumo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBMUS HabnwaaemMon LEHbl B TedyeHne He 6bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K TopraMm, u (Mnm) B Ciayyae NpUHATUSA
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
onpegeneHnus cnpaBeasiMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

{T,—T,) - KONMYECTBO KaneHAapHbIX AHEh Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
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 BblpaXeHumn).

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

Prm; - 3HayeHMe pbIHOYHOMO WHAMKATOpa Ha jaaTty
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl 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 kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaseniivBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 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
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS W PbIHOYHOINO WMHAWMKATOpa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHoOBJ/IEHHbIM MpaBunamu onpepenenmnsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix 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 UEeHbl 3aKpbITUS, OTBeYalolen YCoBUSAM
yCTaHoBNeHHbIM [lpaBunamu  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 NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C paTbl BO3HMKHOBEHMSA OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npuMmeHeHns wmogenn CAPM wucnonb3ayetcs wuHdopMauuns
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HauYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

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

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOoCTyna K YyKas3aHHbIM LeHaM, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C Y4YeTOM HaKOMJEeHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpeaeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaseasinBomn
cToMMocTn  cybopaANHNPOBAHHbBIX
obnnrauuni.

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

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdake»

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMM Bbllle WCTOYHWKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHs. TakoM noaxoA4 WCMoJsb3yeTcs B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN 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, ,
HOMUHHPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

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

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepenayn (yCTynkm) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKMM uuaM)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Yy4aCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
amuTeHTa, nnbo c nwbbiM ApyruM TpeTbuM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npunobpeTeHHble Npu pasMelleHnmn), ¢ AaThbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MeLlleHmns (ana [ONroBbiX LEeHHbIX bymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MelleHns npefyCcMOTPEeHO  YCI0BUSMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C partbl, cieayloleil 3a AaTol 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
cooTBeTCcTBUM C MpunoxeHueM 2A, n cnpasensneom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pa3smelleHus,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
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 LLEeHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - 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, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa yC/I0BUAMM BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

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

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon no Moaenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

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

NOKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBAHMW 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 nas onpeaensercs WMCXOAS W3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
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, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
MHOCTPAHHbIX 3MWTEHTOB, B TOM uucrie naes (akuui)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

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

3.1. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMACKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYeTa

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeTOM Hananyma p[docTtyna 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 pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJSIFTOBOM LEHHOMW 6ymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIK), 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 WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHs. TakoW noaxo4 WCMofAb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. CnpaBepnusad CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMMU oTyeTa
OueHLlmMKa, CcooTBeTCcTBylowero TpeboBaHMSaM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTtoawmnx [lpasun  onpepeneHns CYAB
cnydae, ecnm OLUEHLMKOM onpepeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/IeHHOro KYMOHHOIo aoxoaa, TO
cnpaseanmMeas CTOMMOCTb onpefensaeTca  C
Yy4eTOM pacyeTHOro HaKOMJEHHOro KyrnoHHOro
A0X04a Ha KaxAayro AaTy OUEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e WNOoTeYHbIX CcepTU(PUKATOB y4vacTus
onpeaenseTrcs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
cooTBeTCTBYyOWero  TpeboBaHUAM depepasibHOro
3akoHa "O6 MHBECTUUMOHHLIX doHaax", NpPUHSATLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKaszaHUS
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N° 3758-Y n HacToswwux Mpasun onpeneneHuns CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApHOW 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
SMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAOJIFOBbIE
LEeHHbIe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobsnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MeXAyHapo
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
6uprxeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHns cnpaBensiMBon LeHbl 1 ypoBHS

C  y4dyeToMm KPUTEPUEB,  XapaKTepU3ylLWKnX  BO3MOXHOCTb
pacnopsxeHus LeHHbIMK 6ymaramm, npeacrasneHbl B
Mpunoxennn 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpPryeTrcs Ha PpOCCUMHACKOW 6up)xe B pexxumax TOpProB C
pacyetamMn B py6ssiX U MHOCTPaHHOMW BanioTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUINCKON Bupxke B pexmnmax
TOpros C pacyetamu B pybnsx M MHOCTpaHHON BanwTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBensiMBON UEeHbl WCMONb3YKTCA MPUOPUTETHO LIEeHbl TOro
pexuma TOproe, MO KOTOPOMY Ha A[aTy OUEHKM onpeaeneH
Hanbonbwnin 06beEM NO KpUTEPUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTosweM [puioXeHUM AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HWM ofHa U3 LeH MO BblbpaHHOMY
peXnuMy TOpProB B OMNpedesieHHOW BaslloTeé He MOoXeT O6bITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCA LEHbl Ha Ty Xe
[aTy No pexwuMmy TOpros B ApYyroi sanatoTe ¢ 06bLEMOM TOPros no
KpuTepmsaM Bbibopa OCHOBHOIO pblHKAa B NOpsAKe yMeHbLUeHMus.

CnpaBeanusas CTOMMOCTb AO/IrOBOWA LLEHHOM bymaru
onpeaensieTcs C Y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpenenexHna CHA.

Ecnmn Ha paty onpeaeneHus  cnpaBeasiMBon  CTOMMOCTU
OTCYTCTBYIOT LeEeHbl OCHOBHOIO PpblHKa, Ans onpeaeneHus
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSIITCA MOAEeNu
OLEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cnyyasl, Korga OTCYTCTBME  pPbIHOYHbLIX UeH 06ycnoBfeHo
HETOpProBbIM JHEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha paty
onpegeneHns cnpaBeannMBoi CTOMMOCTU AOMYCTUMO UCMOb30BaTh
LeHbl nocneaHero Toprosoro AHS OCHOBHOW 6MpXxu.

2. Mogenu n MmeToabl OLL€eHKU CnpaBEAHMBOﬁ CTOMMOCTH
LUEeHHbIX 6ymar, AnAa KOTOPpPbIX He onpepensaetcs
AKTUBHbIN 6Mp)KeBOﬁ PbIHOK, HO MMEKTCA MWHbIE
npsaMmo nian KOCBEHHO Habnopgaemblie AdHHbIE
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(onpepeneHme LeHbl C UCMNOJIb30OBAHMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus 1M nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToM Kputepues, XapaKTepusylLwmnx  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosLweMy lMpunoxeHuto.

Cnpaseanusas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C Yy4YeTOM HaKOMMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaenexHnsa CHA.

Mcnonb3yemas ons OueHKN akuMii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuWih) MHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB,
aKuMin MeXxayHapoAHbIX KOMMAaHWM W Aeno3uTapHbIX Pacrnmucok
mogeno CAPM aHanormyHa Moaenun pansi poOCCUMCKUX aKuui, C
Y4YE€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kauyecTtBe pbIHOYHOrO MHAMKaTopa (6eHuMmapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
MHOCTPaHHbIX ¢doHaosB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAYyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaBenvBas
ueHa ypoBHa 1 wuepapxuu  cnpaBensiMBoK
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuUBOB. lpn 3TOM BbibUpaeTcsa UHAEKC
(6eHuMapk) Tol 6upxesBow nnowankui, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMea Aeno3uTapHOM
pacnucku.

e [1NA aKumit MHOCTPAHHbIX SMUTEHTOB B KauyecTBe
6e3pnCKOBOI  CTaBKM AOXOAHOCTM TMPUMEHSIOTCS
CTaBKUW, yKasaHHble B [punoxeHun 6. Mpu 3TOM

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

6e3pMcKkoBON CTaBKM AOXOAHOCTU MPUMEHSAETCSH
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BantwoTe,
COOTBETCTBYIOLLEN BaslOTE UCXOAHOM KOTUPOBKM 1
YPOBHS oLEeHnBaeMomn aKumu (nas). Ons
Aeno3uTapHbIX pacnuMcok B Kadectse 6e3pnckoBoi
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka no
rocyaapctBeHHbIM  6yMaraMm, «cCTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpOW
BeAEeTCA  OCHOBHas  AesTeNbHOCTb  3MUTEHTA
npeacTaBnSeMoro akTmea Aeno3vTapHOW pacrmncku.
B cnyyae HeCcoOOTBETCTBMS  BanoTbl  CTaBKu
6e3pnucKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTUpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJloTe, COOTBETCTBYIOLEN BasoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He yKasaHa CTaBKa B HeobxoanMomn
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AN pacuyeTa  BaswTe, TO Takas  CTaBKa
onpeaensieTcd C Y4YETOM YCNOBWUI HACTOALLEro
ab63aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS
yrpaBnsaoWwein KoMNaHuu.

e B uensx pacueta bera koadhduumeHTa Ang akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuMini MexXAayHapoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnoBun nNoATBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMPOBKA YpPOBHA 1 wepapxuu cCrnpaBeavnBomn
CTOMMOCTM Ha JaTy, npeawecTeylWwyo aaTte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbIX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MetToAabl OLIEHKU CpaBen/iuBoii CTOMMOCTHU
HeHHbIX 6ymar, ans KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble paaHHble (onpegeneHne LUeHbl C
MCMoJZIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepusyrLmnx BO3MOXHOCTb
pacnopsiXxeHus LLeHHbIMN bymaramm, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxxeHuto.

Mogenu oueHKu CTOMMOCTU Li€HHbIX 6yMar, rno KOTOpbIM oripeAesieH aHaslIoruyHbli
aktus (onpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE
6ymarmu

Mopsaok onpeneneHus cnpaBea/iMBo CTOMMOCTU

LleHHas 6ymara
aBnsierca
AOMNOJIHUTEJNIbHbI
M BbiMNyCKOM

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

CnpaBeanuBasl CTOMMOCTb  OMpENENSETCA  COMlacCHO  3TOMY
nopsiAKy A0 BO3HWKHOBEHWSI CrnpaBeAsIMBOW CTOMMOCTW LIEHHOW
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6YMaFVI, SABNAOWENCS AOMOSHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

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

LeHHol 6yMarnu)

Ona onpepeneHuss cnpaBeasinBOA CTOMMOCTW LEHHOW 6ymaru,
MCrMoIb3yeTCs LeHa UCXOA4HOM ueHHon bymarm, onpeneneHHast Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoadpdununeHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLIEHKM CTOMMOCTWM LEHHbIX 6yMar, Ansi KOTopbiX onpeaenex
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHon 6ymarnm Ha p[aty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasmBas CTOMMOCTb
NCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Ko3dduUMEHTa KOHBepTaumu
(ncxoaHble AaHHble YpPOBHS 2).

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

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

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

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobneHnn MUCXOAHbIX aKUWh, SBNaeTcs
cnpaBseasnBas CTOMMOCTb KOHBEPTMPOBaAHHbIX aKuui,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBensivBoM CTOMMOCTbIO aKUMIM, NMPU3HaHHbIX B pe3yfbTaTe
KOHBEpTaUUN MPU KOHCONMAAUUU UCXOAHbIX aKkuun, aBnseTcs
cnpasegnmneas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO aKkuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
JeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CrnpaBeanMBoON CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbraTte
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MNpu peopraHuMsaunm B
dopMe  CAuMsAHMSA,  ABNSETCA  crpaBeanueBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEHHbIXx  6yMmar, YyMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMA BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHm3aumMm B GOpMe pasfesieHus  Unu
BblaeneHns aKUMOHEPHOIo 06Ll.l,eCTBa, MPU3HAHHbIX B
pe3syfabTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBNsieTcs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3yfnbTaTe pasaeneHns UNu BblAeNleHUs COo34aeTcs ABa Wau
bonee aKLUMOHEPHbIX obuwecTsa, Ha KoapdbunumneHT
KOHBepTauum aenntcs oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWWA, YMeHblLUeHHas MNponopLMOHasbHO
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none nUMyLlecTBa peopraHn3oBaHHOro aKLIMOHEPHOIO
obLiecTea, nepeaaHHoro aKLMOHEPHOMY obuiecTsy,
CO31aHHOMY B pe3y/ibTaTe pasAeNieHnUs UK BblAeNeHus.

e CnpaBeanueass CTOMMOCTb aKUMA BHOBb CO3[aHHOro B
pesynbTaTe peopraHusaumm B dbopme BblAENEHMNS
aKUMOHEepHOro o6llecTBa, MNPU3HAHHbIX B pe3yfbTaTe UX
pacrnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOMO
aKLMOHEPHOro o6LLEeCTBA, CYUTAETCA PaBHOMN HYJIIO.

e CnpaBenavBoi CTOMMOCTbIO o06aMraumMn HOBOro BbINycCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusaunum SMUTEHTa Takux obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanvMBOM  CTOMMOCTb
KOHBEPTMPOBaHHbLIX obnuraumii 6e3 yuyeta HK[ n 3HaueHue
HKO no obnmraumMm HOBOro BbiyCKa, pacCYUTaHHoEe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

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

IlepBoHaya/ibHOE NPU3HAHKME M NPEKpAaLleHUe IPU3HAHNS BJIOKCHHN B YCTABHBIH KAalMTAJ
0o01LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

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

Jlata orIaThl YCTaBHOTO KaIlUTana B CIydae MpUOOpPETEeHNS A0JIeH P yupeKICHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KamuTaj o0lIecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTDLIO:
Jara nepexo/a npaBa cCOOCTBEHHOCTH Ha JOJ0, TOATBEepKIeHHAs BeIucKoi n3 ET'PHOJL.

I[aTa JIMKBUJIaIUX FOPpUAUYCCKOro Jikiia, pacKpbiTasd B AOCTYIIHOM HMCTOYHUKE WM MOJYYCHHAsA
IMNO®.

OueHKka cTOUMOCTH BJIOKEHHS .

CropaBe/yinBasl CTOMMOCTh BJIOXKEHHS B YCTaBHBIH KamuTald oOOIIeCTBA C OTPaHUYECHHOU
OTBETCTBEHHOCTBIO  OMNpEJENAeTCs  OLEHIIMKOM B  CPOKH, COOTBETCTBYIOIIME  TPEeOOBAaHUAM
3aKOHOJATEIbCTBA.

B ciyuae BHeceHmsi BKiaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYEHHONW OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJIaA. B mepwon Mexnay laTamMu OLEHKH ONpe/IeeHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa ONpPENENAeTCs Ha
OCHOBAaHHMHM JIOCTYITHOTO Ha MOMeEHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoiee
OIM3KOH K JjaTe OMpeesICHUs! €F0 CTOUMOCTH.

B cnydae yupexnmeHus oOmiecTBa C OTPaHHYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYeTa
OIICHINIMKA CIIPaBEJINBAs CTOUMOCTH BIOXKEHUS OINpEesieTcss Kak CTOMMOCTh YHCTHIX aKTHBOB OOIIECTBA,
IPUXOAAIIETOCS Ha JOJI0 BJIOKEHHS, & HMMEHHO B pa3Mepe CIpaBeJIMBOM CTOMMOCTH BHECEHHOI'O
HMMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe[uinBasi CTOMMOCTG JOJHM B YCTABHBIX KalHUTallaX POCCHICKUX OOIIECTB C OTpaHWYCHHOU
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia MMYIIECTBO OOIIECTBA IIPH JIMKBUIALNH PACIIPEIEIICHO.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONPEAENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHWIO, TO YIPaBIISIOMIAL
KOMIIaHHSI MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHUSI COOBITHS, BEAYIETO K 00ECIIEHEHHUIO.

7. Ilpu3HaHue U OLEHKA NMPAaB Yy4acTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEPYeCKHUX OpraHu3anui

IlepBonayajbHOe NpPHU3HAHME MNPaB YYacTHA B YCTABHBIX KANHTAJIAX HHOCTPAHHBIX
KOMMepP4YeCKHX OPraHu3anuii:

Jara mepexopa mpaBa COOCTBEHHOCTH Ha NPaBa ydacTHsl B yCTaBHBIX KalWTalaX WHOCTPAHHBIX
KOMMEPYECKHUX OPTaHU3aLNH, MOATBEPKACHHAS BBIITICKON COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OpraHa
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HWHOCTPAHHOI'O rocyaapcTaa.
VBenunueHne YCTAaBHOT'O KallyuTajaa PIHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHu3alnuu npru3HacTCcd B AaTy
MECPCUUCIICHUA JOTIOJTHUTCIIBHOTO B3HOCA JCHECKHBIX CPEACTB B Cliy4daec, €CJIM OJHOBPEMECHHO COGJ’HO)IaIOTCﬂ

YCIIOBHUS:
1) B pe3yiabTaTe yKa3aHHON omepanuu He u3MeHsercss aons IIM® B 4uCTBIX aKTHBax
MHOCTPaHHON KOMMEPUYECKOHN OpraHu3aluy;
2) I[IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAaHHON KOMMEPYECKON OpraHu3alueil, u
3) y [IU® otcyrcTByeT HamepeHHE BOCTPEOOBATH JCHE)KHBIE CPEICTBAa B Cllydae, €CId

mpoIeaypa yBEIHMYCHHUS YCTaBHOTO KalpTajlla WHOCTPAaHHOH KOMMeEpYecKoil opraHuzamuu He OynmeT
3aBepIIeHa: penieHre 00 YBEeIHICHUN YCTaBHOTO KalHWTala HHOCTPAHHOW KOMMEPYECKOW OpraHM3aluu He
CONICPXKHUT yKa3aHHE Ha BOCTpeOOBaHHE [IEHEKHBIX CPEACTB B CIydae, €CIHM MPOIeAypa yBEIHICHUS
YCTaBHOTO KaluTajia He Oy/IeT 3aBepIlcHa.

B uHBIX ciydasx yBeJIMUYEHHE YCTAaBHOTO KaluTajla MHOCTPAHHON KOMMEpPYECKOW OpraHU3aluu
MpU3HAaeTcsl B JaTy PETUCTpallid  KOPIOPATUBHOTO  JEHCTBHS, TOATBEPXACHHOTO  BBIMMCKON
COOTBETCTBYIOIIETO PETUCTPUPYIOLIET0 OpraHa HWHOCTpPaHHOro rocydapctBa. [lo AaTel mpuU3HAHUS
YBEJIMUYEHHUSI YCTaBHOTO KaluTalda HMHOCTPAHHONM KOMMEPUYECKOW OpraHu3allid, JCHEKHBIE CPEICTBa B
WHOCTPaHHON BalllOTE, MEPEYUCICHHBIE B CUET yBEJIMYCHMsI YCTABHOTO KamuTana (aBaHC, BBIJAHHBIA 3a
cuer mmymiectBa [IM®), mpm3Harorcs B coctaBe akTHBOB [IM® (meOuropckas 3aI0HKEHHOCTH) U
MOJUIeXKAT TIepecdeTy B pyOnH mo oQuIHaIbHOMY KypCy, YCTaHOBIeHHOMY bankoM Poccum Ha Kaskmbrit
paboumnii IeHb (1aTa OICHKH).

IIpexkpamenne MNpU3HAHMA MPAaB Y4YaCTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMeEpP4YeCKUX OpraHM3aluii:

Jlata mepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa yd4yacTus, IOJITBEPXKIEHHAs BBINHUCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPYECKOW OpraHu3allid, pacKpbiTas B JOCTYIIHOM
UCTOYHUKE WK nostydyeHHas [TUO.

OueHka CTOMMOCTH NPaB y4YacTUsl B YCTABHBIX KANUTAJAX HHOCTPAHHBIX KOMMeEpPYeCKHX
OpraHu3aumii:

CrpaBeayiiBasi CTOMMOCTb IPaB y4acTUsl B YCTaBHBIX KalHUTajaX MHOCTPAHHBIX KOMMEPUYECKUX
OpTaHU3AINIA OTIPEIENICTCS OICHIINKOM B CPOKH, COOTBETCTBYIOIIUE TPEOOBAHUSAM 3aKOHOJATEIhCTBA. B
Nepuod MEXAY JaTaMu OLEHKH OIpeAesieHHas OUECHILIMKOM CIpaBelUIMBasi CTOMMOCTb BJIOXKEHHSI He
n3Mensaercs. CTOUMOCTb aKTHBa ONpPEAENSeTCs HA OCHOBAaHUM JOCTYITHOIO Ha MOMEHT omnpeaeneHuss CHA
0TYeTa OLIEHIIMKA C JaTOH OIIeHKH Hanbojee OIU3KO0Il K JaTe ONpeiesIeH s €r0 CTOMMOCTH.

CrpaBeayiviBasi CTOMMOCTh TPaB y4acTHsl B YCTaBHBIX KalHUTalaX WHOCTPAHHBIX KOMMEPUYECKUX
OopraHu3aluil, ONpeneIcHHas OLCHIIUKOM U BBIPDAKEHHAs! B MHOCTPAHHOM BAJIIOTE, MOMJIEKUT IIEPECUETY B
pyOin 1Mo oQuIHATEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccuu Ha Kaxaplid pabouwmii neHb (marta
OIICHKH).

B cnydae, ecnu B nepuoj IPUMEHEHHUs OTYETa OLCHILMKA JUIS OIPEICIICHUS CIpaBeAJIUBOI
CTOMMOCTH AaKTHBa, BO3HHKAET (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHHIO, TO YIPaBIAIOIIAs
KOMITaHUSI HHUIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHIIMKOM He mo3aHee 10 (mecsiti) pabounx JHEH
C IaThl BEIIBIICHUS MPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIICHEHUIO.

8. Ilpu3Hanme W  OlEHKAa OMpPKeBBIX MNPOU3BOAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

I[lepBoHaYabHOE IPU3HAHUE W MPEKPANIeHNE MPU3HAHUSA

BuprkeBoii pon3BOHBIN (YMHAHCOBBIA HMHCTPYMEHT NMPH3HAETCH B ATy OTPAXKECHUS OpOKEpOM
nproOpeTeHsI/pean3alii COOTBETCTBYIOMIET0 CPOYHOTO KOHTPAKTA Ha OHUpIKe.

[pexpamenne npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOT'O HHCTPYMEHTA IIPOUCKO/IUT:

- B CITy4ae MCIOJHEHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX OGHSaTeJ'IBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKII0YeHrne 0)CEeTHON CACIIKH,

- IpeKpamieHne 00s3aTeNnbCTB MO KOHTPAKTY IO WHBIM OCHOBAHHUSAM, YKa3aHHBIM B
IpaBUjIax KJIUPUHIa, B YCTAHOBJIICHHOM UMH ITOPAIKE.

OuneHka cTOMMOCTH NPOU3BOHOT0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBIISICTCS OMpika, HA KOTOPOM
DoHoM OBLT 3aKITIOYEH COOTBETCTBYIOIMA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 MOCIEIHSSA
pacdeTHas LeHa (TeopeTHdeckKas lLieHa), onpexaensemas Oupxed, Ha kortopoit @oHIOM OBUT 3aKIIIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.
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B ciyuae, ecnu KOHTpakT SBIsIETCS MapkKupyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa)KEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh NMPOM3BOAHOIO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.

9. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3a10/IKEHHOCTH U MPeIoIJIaT

[lepBoHayajbHOe MNpPH3HAHME W MNpeKpalieHHe TMPHU3HAHUSI, OLEHKa JAeOUTOPCKOii
3a/10JKEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caeinok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJIENIKH, HE OMpeJesicHa KOHKpETHas JaTa ee¢ IOTallleHUs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JNOJDKHA OBITH IOTamieHa, TO IS
OTIpeJIeNICHUs] CNPaBeAJIMBOM CTOMMOCTH CpOK TOTAlIEeHUS TakoW 3aJOJKEHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHHS YIIPABIIAIOMIEH
KOTIAHWHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOH JeOUTOPCKOI 3a10IKEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MAaThl MOTAIICHHs JeOUTOPCKOMN 33aJ0KEHHOCTH
W OTCYTCTBYET MpEAENbHBIM CPOK MOTAlleHHs, TO I IeJield OmpeaeNeHus] CrpaBedJIUBON CTOMMOCTHU
TaKOW CPOK JOJDKCH OBITh YCTAHOBJICH HA OCHOBAaHMHM OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUS YIPaBIIOIIEH KOMIIaHHH.

[Ipu ompeneneHny cpoka IMOTAIICHUS OeOUTOPCKOH 3al0DKEHHOCTH B CIIydae €CIIH CpOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH NPUXOAWUTCS Ha TPa3gHAYHBIN/HepaOOUYMit/BRIXOMHOW JICHB,
VYopaisromass KOMITAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTatbu 193 I'pakmaHckoro koxaekca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6srkoBaH [Ipon3BoICTBEHHBIN KaleHAaph Ha COOTBETCTBYIOLIUN T'OX).

Jeburopckas 3a0KEHHOCTh 110 MPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOpCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTAIIEHUI0 SMUTEHTOM OCHOBHOI'O
J0JIra 110 J0JIroOBbIM IICHHBIM 6VMaFaM IIPU3HACTCA.

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLIEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
[IEHHBIM OyMaraMm - JaTa HacTYIUICHHS Hadalla CPOKa MCIIONHEHHsS 00s3aTeIhCTBA TI0 BBITUIATE KYIIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO TIEPHO/ia) B COOTBETCTBUH C YCIOBUSMH BBIITyCKa [IEHHOH OyMard.

- Jiiss meOuTOpcKOi 3a0DKEHHOCTH O YACTHYHOMY/TIOTHOMY IOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBEIM IIEHHBIM OyMaraM — JiaTa YaCTHYHOTO WM TIOJTHOTO TOTalIeH!sT HOMUHAJa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kputepuu npexpaiieHus: Ipu3HaHUS

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TIOATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TUD;

- Jlatra nuKBHmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO I'OCY1apCTBa).

CrpaBeuIMBasi CTOMMOCTb:

Or1eHKa CrpaBeTMBON CTOMMOCTH JeOUTOPCKOH 33J0JDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeAeTICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOTHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IECHHOM
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C yYKa3aHHOU
JIaTHI JI0 HACTYIUICHUS HanboJiee paHHEH U3 J1aT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx OHEH € JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJ0DKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTANICHUIO SMUTCHTOM OCHOBHOTO JOJITa I10 JOJTOBBIM LIEHHBIM OyMaraM OIpEIeNsieTCs B CICHYIOIIEM
MOPSIZIKE:

a) B pa3Mepe, OIpe/IeIeHHOM Ha JIaTy HACTYIJICHHUSI CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
O6ﬂ3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa HeHHOI\/’I 6yMaFI/I, U UCXOOd U3 KOJINYECTBA LICHHBIX
Oymar Ha JaTy HACTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOU JaThl 10 HACTYILICHUs] Hanbolee paHHen u3
Jiar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s3aTeNnbCTBA poccUiickuM AMuUTeHTOM, 10 (mecsaTh) pabouux AHEH C JaThl HACTYIUICHHS CpOKa
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WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM IMHUTECHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HauOoJiee paHHel U3 1aT, yka3aHHOM B IIL.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a0JKEHHOCTH 10 MIPOIICHTHOMY (KYIIOHHOMY) IOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTcs paBHOH 0 (Homp), B cioydyae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIIa, 00S3aHHOTO IO MEHHOHM Oymare) - ¢ HaThl O(QUIIMAIBFHOTO OMYOIMKOBAHUS
TaKoro coobmuieHus. Takoi MOpAIOK MPUMEHSIETCSA K 0043aTENbCTBAM 32 CIIEIYIOMNMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOIO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HeIBM)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHUX
yun. OreHka 00ece4eHHOT0 JoJIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOr/ia y JAaHHOTo TpeOOBaHHMs (BBIMYCKa IIEHHBIX OyMmar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLCHIIMKA,
cooTBeTcTByOmM TpeboBanmam PDenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUU C HUM HOpPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y um Hactosmux IlpaBun onpeneneHus
CYA., 10 COCTOSIHMIO Ha JaTy Hadasja MpoLeaypbl OaHKPOTCTBA WM Mo31Hee. [Ipy ncmons30BaHuy oT4eTa
OLCHIIVKA MpHM TOSABICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIICHKH MOTCHIHAIBHBIX CYMM K IOJTYYCHHIO YHPABIIAIOMIAS KOMIIAHHS
JIOJDKHA B CPOK He Oojiee 2 Henenb IMONYyYHUTh HOBBIN OTYET OLEHIIMKA JHOO MPUHATH CTOMMOCTH

33J]0JKEHHOCTH PaBHOU HYJIIO.

,U,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
Aeno3nTapHbIM paCnnMckaMm

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuuUaM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMPpHU3HaHUs

[aTta npusHaHunsa pebuTopcKon 3af0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKkaM B OTHOLLEHWUN:

1) akuui, geno3nTapHbiX PacrnMCoOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM UeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (A8 HETopryembixX LeHHbiX bymar, a Tak
XXe B C/lyyae HEeBO3MOXHOCTM onpeaenutbs gaTy, C KOTOpPOW LEHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOW LeHHble 6ymarn HauuMHalT ToproeBaTbca 6e3 yuyeTa
06bABMEHHbIX AWMBMAEHAOB / [AOXOAOB Onpefenserca B cCheayloweM
nopsiake:
- [JaTta dumkcaumm cnmcka nuy, MMerLmnx npaBo Ha MNosyyYeHue A0Xoaa,
€eCc/v Takas faTta siBNsieTCsS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6yMmarm HauduHalT ToproBaTbCs 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpedensercas B COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak geHb dmkcaunmm cnmcka auvu, UMeLWmxX
rMpaBo Ha MoJsly4YeHne oxXoAa, MUHYC O4MH TOProBbI A€Hb;

2) aKUuMi, AeNO3UTapHbIX PAaCNUCOK MHOCTPAaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM LeHHble 6ymarym HaudmHaltoT ToproeBaTbcs 6e3 ydeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensaiTcs nMua, MMelLwwme rnpasBo Ha noaydyeHune
avBnaeHpos/noxonos (B oTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnHndopmaumm: HKO AO HP[, A[ocTynHblie MHGMOPMAUMOHHbIE
cucTeMbl, oduumanbHble CalNTbl SMUTEHTOB.

MNpwn OTCYTCTBMM MH(OPMALUKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - Aata  3a4ynC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ana YK A.Y. MND).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0AO0B WM Ha AaTy, Ha KOTOpPYH
onpeaensoTcs nvua, nMerome npaso Ha rnony4yeHue
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 paboumx gHen € aaTtbl nNpuaHaHus Aeb6UTOPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBOM CTOMMOCTM AeOUTOPCKON 3aA0/IKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

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

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumil/aeno3nTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHYyto 6yMary COoTBETCTBYHOLWEN KaTeropum (Tvna) 3a Bbl4ETOM
Hasoros n c60poB B Clyyae, ec/iv 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHU, MPUMEHSIETCS MaKCUMasbHO BO3MOXHAs CTaBKa Hasora B
pa3smepe 30%.

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

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MUHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOIAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOASAT B coCcTaB mMmywecrtsa NN, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [o0Xxo4a MO MHBECTUUMOHHBLIM MasM poccumnckux MNO un
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (aAns kBanuduuUMpoBaAHHbIX MHBECTOPOB) WM HA OCHOBAHUU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU [OCTYMHbLIX WMHAOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCyTCTBUM MHDOPMaLMM U3 Bbllle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMs Heo6XoAMMO OMnpefennTb KOMIMYECTBO LIEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

e [aTa nukBMagaumum numua 0653aHHOr0 MO  LUEeHHbIM bymaram
MHOCTPaHHOIr0 WHBECTUUMOHHOro ¢doHAa, AoxoaaM OT AO0NIEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 pabounx gHen c pgaTbl Npu3HaHusa aebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Té4eHne BCEero Cpoka, yCraHoB/1EHHOIro peweHneM O BbinaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx paHen, To Aebutopckas 3a[0/KEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx TMAO® wmn  nasm  (akumsiM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTM AeOUTOPCKOM 3a[0JIKEHHOCTU MO

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBUS oduLManbHON WMHOpMauUMM O pasMepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OnepaunMoOHHOMN, a TaK e B C/llydae BbISABJIEHUS WHbIX CO6bITUN,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTun, npumBoaswMX K obecueHeHW, yKasaH B
MpunoxeHun 4.

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

YCTaBHOM Kamnutaie (1eOuTopckasi 3a10JDKEHHOCTh T10 JI0X01aM MHBECTHIIMOHHBIX MaeB poccuiickux [TUD
1 maeB (akiuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHAOB, MaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo moxomaM OT AOJIEBOTO YYAacTHsS B YCTABHOM KaIlUTayie) OMpeNeiseTcss B CyMMe OOBSIBJICHHOTO
JI0X0/1a Ha JIOJII0 BJIAJICHUSL.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHHH O BBHIIUIATE J0XO0Ja 10 MHBECTHIMOHHBIM masMm [TM® u nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLKH, Ha OHLINATLHOM CaiiTe yNpaBIsIoned KOMIaHuH/B 0pUIIaIbHOM COOOIICHUH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

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

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nwmkBumanuu Inuma, OOA3aHHOTO IO IEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeayiiBas CTOMMOCTh J€OMTOPCKOM 3aJ0KEHHOCTH IO J0XOJaM HMHBECTULIMOHHBIX MaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B cIy4ae OQHIMAIGHOTO OITyONMKOBAaHWS COOOMICHUS O OaHKPOTCTBE B OTHOIICHHU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
Y. [IN®, B ciaydae eciu CBEACHUS O PEKBU3UTAX OAaHKOBCKOTO CUeTa UIA IEPEUHCICHHS TOXOIa
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBIILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE IOCTYIUIM HAa CUET, OTKPBITBHINA YIPAaBIIAIOIIEH KOMIIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIA ONPENeISIFOTCS JINIA, HMEIOIINE IIPaBO Ha TOJYYECHHE MOX0Ja 10 MasM (aKIUsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYIOIEH 3a IHEM OKOHYaHHSA CPOKa BBIIUIATHI JOXOJa OT JOJEBOTO yJ4acTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCsI B COOTBETCTBUH C MOPSJIKOM, YKa3aHHBIM B MyHKTe 2 pazaena I u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jlara Havana 00s3aTeNbCTBA COTIACHO YCIOBHUSAM JOTOBOPA/COTIAMICHHUS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAMIEHUS O
MIPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPEeACTBaM Ha cueTax yrpasistomeit komnanuu J1.Y. [TUD;

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

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpOUeH JeOUTOPCKOMN 3aJ0KEHHOCTH);

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

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpapisiomed komnanuun Y. [IM® onpenensercs B CyMMe HAauMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpoyas ,Z[C6I/ITODCK3.}I 3aJI0JOKCHHOCTD:
- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh, BO3HHUKIIAA B PE3YJIbTATC COBCPLICHHUA CACIOK C
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nmymectsoM [TM®P, no koropsiM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpE/CTBa, MEPEUNCIICHHBIE HAa CUET 3CKPOY, NPU3HAIOTCS C AAThl MOJATBEPXKACHHUS (aKkTa 3a4MCICHHS Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET CKPOY SBJIsIETCS (haKTOM OILIATHI);

- ABaHchl, BEIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
TI0 IOTOBOpaM apeH bl HEABMXUMOTO HMYIIECTBA, B KOTOPHIX DOH/I BRICTYNACT apCHIATOPOM;

- JebuTopckas 3aJ0IDKEHHOCTh YIIpaBistonie kommannu nepen [TND;

—  Jlebutopckas 3a10DKEHHOCTh, BOSHHKIIAS IO IOTOBOPAM C ayJUTOPCKOI OpraHu3amuei,
OLICHIIINKOM, CIHECINAIN3UPOBAHHBIM JEMO3UTAapPUEM, PETHCTPATOPOM, YyKa3aHHBIMH B
mpaBmiax JY IIHU®D, a Ttaxke AeOUTOPCKOI 3a0JKEHHOCTH, BO3HUKIICH IMPH OIUIATEe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

- Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B ONOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Otokera PO;

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

- Jleburopckas 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

- Jleburopckast 3a10JDKEHHOCTD 110 HETIOJTHOM OTLIaTe MHBECTHIMOHHBIX 11a€B

— Jlebutopckast 3a0JKEHHOCTh, BO3HHMKIIAS B PE3yJabTaTe Mepenadd eBpooOiuranuii B
OIIIaTy 3aMEIIAfoNINX OOIUrail MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusM pPOCCHHCKUM
IOPUAMYIECCKUM JIMLAM);

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuszHaHus:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIICHHIO CYMMBI HaJlOroB U3 Oromkera PO —
nata npusstua HJIC mo pabotam u yciayraM K BEIYETY;

- Jnst neOUTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibTaTe mepenadd (YCTYNKH) BceX
HUMYIIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUTAMSIM POCCHIICKUM IOPHINYECKHUM JIUIAM B
OIIaTy 3aMeNIAlomMX OONWranmuii NpH WX pasMEUIEeHMH — JaTa yYCTYNKH BceX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHUH C JIOTOBOPOM
yCTynKd TpeboBaHMS (MM B TOM Ciydae, €CIM JOKYMEHTOM, COJEpPXAIINM YyCIOBHS
pasMelleHus eHHBIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jls ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepuu npekpanieHus Mpu3HaHUs:

- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIoHEeHMs 00s3aTenbeTBa nepe [IM® cormacHo HanoroBoMy koaekcy PD;

- Jl1st ocTasbHBIX BHJIOB aKTHBOB:

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

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

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAS B pe3ylbTaTe Mnepegadn (yCTYNKH) BcCex
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHrausiIM POCCHHCKHAM IOPUIMYECKIM JIFIIaM B
OIIIaTy 3aMENIAlOIINX OOIUTalnii IPU UX pa3MEIIeHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.Y. [TU®;
JaTta TOJydeHHs JOKYMEHTOB U YBEIOMIICHHH, IPEIyCMOTPEHHBIX JIOKYMEHTOM,
COJIEpIKAIIIM YyCJIOBHS pa3sMENIeHHUs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(yctymka mpaB 1o €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;
- Jlata MpeKpamieHus J0roBopa Ha MpHOOpEeTEeHNE 3aMelaonX oonuranui (B TOM 4ucie
M0 HHBIM OCHOBAaHMSM, IPEIYCMOTPEHHBIM 3aKOHOJATelbcTBOM Poccuiickolt ®enepanun).llpoyero

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B ciyudae, ecnmm pasmep JeOMTOpCKOiR
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro naTy onpenenenus CHA ¢ yka3aHneM IepHojia BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
10 MX PEabHOTO 3HAYCHHUS.
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NpeKpalieHus npaBa TpeOOBaHMUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IPEyCMOTPEHHBIM HOJIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.
CnpageuinBasi CTOMMOCTB ITPpoYeii IEOUTOPCKOM 3aJOIDKEHHOCTH ONPEIeNIseTCs:
- B CyMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:
—  JUI ONlepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;
— i AeOUTOPCKOM 3aI0IDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX

YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH yIIpaBiiitonield kommanuu nepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLICB HHBECTUIIMOHHBIX MTACB B TCUCHUH 25 pabodnx

JHEH C 1aThl €€ BOSHUKHOBEHHS

— 1 JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW

OpraHu3alel, OLEHIIMKOM, CIEeIUaIM3UPOBAHHBIM JEMO3UTapUueM, PErucTpaTopoM,

ykazanHbiMH B nipaBuiax Y [IN®, a Takxe 1eOUTOPCKON 3a/10PKEHHOCTH, BO3HUKIIECH

IIPU OIUIaTe PacXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympasiaeHueM 11D B Teuenun 25

paboumx AHEl ¢ naThl OKOHYAaHWS CpPOKa OKa3aHHs YCIYT, YCTAHOBJICHHOW YCIIOBUSIMH
norosopa. ObecrieHeHNe yKa3aHHON 1eOUTOPCKON 33/10JDKEHHOCTH HE TTPOM3BOANUTCS PU

COOJIIO/ICHNH CIIETYIOINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
Vhopasnsroomeil KOMIAHUM O TOM, YTO YyBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIIH
TOTalIeHNsT AEOMTOPCKOI 3aJ0JKEHHOCTH HE SIBIISIETCSl CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKINNX B ACATENBHOCTH TOJDKHHKA;

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHS
3aJ10JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1e0UTOPCKOM 33/10JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB 13 Orojkera PO,
— 1 JeOGUTOPCKOM 3a/I0JDKEHHOCTH 110 CYIeOHBIM pelieHusM B Teuenne 10 pabounx nHei

C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPE/IEICHHOH C UCIIOIb30BaHUEM METO/A MPUBEACHHOW CTOMMOCTH OyayIInX
JIeHexXHBIX MoTOKOB (ITpmmoskeHne 4) B MHBIX Cilydasix C MOMEHTa NPHU3HAHUS JIO HACTYIUIEHHS CPOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepesiadud eBpoOOIMTalyii B OIUIaTy 3aMeIIaoInX OONMTanuil Mpu UX pasMerieHud (B
TOM YHCJIE B Cllydae mepenadd (YCTYIKH) BCEX HMYIIECTBEHHBIX M HMHBIX IIpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCs  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMIranuii, NepeJaHHbIX B OIUIATy 3aMEIIAIONINX
o0nuranuii WK 1o KOTOPBIM Nepeanbl (YCTYIUIEHbI) BCE MMYIECTBEHHbIE U MHbIE ITPaBa
poccuiickuM  ropuaudeckuM suiaMm. CropaBeinBas CTOMMOCTh  €BpPOOOIHIanui,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OONWraluidi WIM 10 KOTOPbIM IepeAaHbl
(ycTymuieHsl) BCe MMYIECTBEHHBIE M HHBIE TpaBa POCCUHCKUM IOPHUIMYECKUM JIHIIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBuM ¢ IIpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO0 KYINOHHOTO JOXOJa Ha JaTy ONpEAETCHUs CIPaBEJIMBOM CTOMMOCTH
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciiyyae BO3HMKHOBEHUSI IPU3HAKOB O0ECIIEHEHNSI SMUTEHTA 3aMEIIAaloONX 00Iuranui,
CrpaBe/UIMBasi CTOMMOCTh J€OUTOPCKOM 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNST METoJla TPHUBEACHHOM CTOMMOCTH OyIyImHX [EHEXHBIX IIOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HMHBIC IIpaBa POCCHUCKHUM
IOPUINYECKAM JIMI[aM), C YYETOM KpEAWTHBIX pPHCKOB OSMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B ciydae BHeceHHs M3MEHEHHWH B YCIIOBHS JOTOBOPA B YAaCTH OIPEICIICHHUS CPOKa ITOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJlbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAEISIETCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalleHHsl 3aJ0JDKEHHOCTH, JEHCTBYIOIUM Ha JaTy OLEHKH, IPUYEM HaKOIIEHUE
CpOKa MOTalleHus 3a10JKEHHOCTU He MPOUCXOIUT.

ITon omepanuoHHON NOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B
XO07ie HOPMAJIHOTO ONEPaMOHHOTO MKIJIA, KoTopas OyAeT NoralieHa B TeUeHHE ONpeAeIeHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbCTB. J[OIMyCcTUMbBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYCHUIO 33/JI0JDKCHHOCTH, a TaKkke K OOECIECHEHMIO 3aJ0JDKEHHOCTH. Takas 3a/0JDKEHHOCTh Oyaer
peann3oBaHa YHPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33JOJDKCHHOCTH. Y CTAHOBIICHHBIC CPOKHM IIPOCPOYKHM OINpPEIEICHbl HAa OCHOBAaHWM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
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YIpaBISIOLIEH KOMIIAaHUEH B ITOJTHOM 00bEME B CPOKH, YKJIa(bIBAIOIIMECS! B HOPMAILHYIO PIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOM 3aJ0/DKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmok KOPpEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, kxpome AOMycTUMOH MPOCPOUKH OO0S3aTENBCTB B paMKax ONEPal[MOHHOTO IMKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1EONTOPCKON 3a0KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aOKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUH CO CIOXKHMBINEIcA B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxernn 5.

IIpn HacTymIeHHHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMO OT HAJIM4YUS U CPOKA INPOCPOYKH TPU BO3HHUKHOBEHHM HHBIX
cOOBITHH, BEOyMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOUMOCTH, NpeaycMoTpeHHo# [Ipunoxenuem 4.

JeHexHble cpencTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB pPBbIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)XKHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparneHus Ipu3HaHU:

- JaTta HCIOJTHEHHS OpOKepoM 00s3aTEeNbCTB MO IEPEUHCICHHUIO JICHEXKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- nara peuieHns banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JIeHEXKHBIE CpeACTBa
MEepEeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a10PKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiTOii B OQHIMAILHOM
JOCTYIHOM HcTo4YHUKe (B ToM 4ncie 3anucu B EI'PHOJI o nukBuaanum Opokepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
0CTaTKa Ha CIICIIHAIFHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZICTB, OCTaBIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpPCKOM cyeTe, MPU3HAETCsl OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEN JHSA Ioclie
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAA, COTJIaCHO OT4ETy Opokepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu mopyueHue Ha BBIBOJL IEHEXKHBIX CPEACTB CO CHELUATIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AAThl MPeXbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadn
TpeboBanus nocie 17:00 pabGouero s, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeiiinBasi CTOMMOCTb
JCHE)KHBIX CPEJCTB Ha CIICIHAIEHOM OpOKEPCKOM C HCIIOJIB30BAHHEM METOJI0B KOPPEKTHPOBKH
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosmx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBIsSETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa MCIIOJIHEHHUS 00s3aTeNbCTB 10 JIeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOM
JaThl CIIPaBEAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 pasnena 11 u [punoxxenus 4 Hactosiux IIpaBui.

OmneparnoHHast apeHza.

Ilo noroBopam omepanuoHHOM apeHnbl, B KOTOpeiXx MOHJ BbICTYHaeT apeHAo0AaTeseM,
JebuTopcKast 3aJJ0JDKEHHOCTh B CyMMeE IUTaTea, MOJUISKAIIero oIvlaTe 3a pacdeTHBIH mepuon (TepHon,
ONPEIENIAEMbIII JOrOBOPOM apeH/bl, KaK IMEpUOJ, 33 KOTOPBIH IPOU3BOAUTCS aApEHIHBIM IUIATEX —
MECSI/KBapTal/TIOIYTrONe/TO]) TPU3HAETCS B MOMEHT OKOHYAHHUs TEKYIIero pacueTHOro mepuojna. B
ciIydae ecIi IOCIICHUHN JIeHb TAKOTO MEpUo/ia SBIIIETCS HepabouuM JTHeM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 32 BECh PACUCTHBIN MTEPHOJ IPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JTHEH mociie AaTel pacyeTa. [JJeOuTopckas 3aI0KEHHOCTh MPEKpaIaeT MPU3HABATHCS
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast riata BHECEHAa apeHIATOPOM aBaHCOM, TO MpeKpalleHue
NPU3HAHUS JIEOUTOPCKOW 3aJJOJDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpallleHHeM MpU3HAHUS
KPEIUTOPCKON 3aJJ0JDKEHHOCTH II0 COOTBETCTBYIOIIEMY IOJNYYCHHOMY aBaHCYy. B ciydae ompenemeHus
CUYA nHa pary, KOTOpas He COBMAJIaeT C JaTOW OKOHYAHHWsS TEKYIIEr0 PacueTHOTO IMEePHOJa/TIOCICTHIM
paboYrM JTHEM TEKYIIETO pacYeTHOTO MEPHOAa, TOTOTHUTEILHO TIPU3HACTCS TEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME [0JIM apeHJHOI0 IUIaTe)a, PAacCUUTAaHHOW NPONOPLHUOHAIBHO KOJMYECTBY JHEM A0 [aThl
onpenenenuss CUA. Takast 3a10JDKEHHOCTD TIpU3HAETCs B AcHb omnpeneneans CHA U pacCUUTHIBAETCS IO

hopmyie:
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P — apenHbIH IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;ara OlLCHKH,

tp — mara Hayaza pacyeTHOTO Nepuo/a,

tl —JlaTa OKOHYaHusA paCcuC€THOr o rnepuoaa.

10. lIpu3Hanue M OlEHKA [JOrOBOPOB CTPOMTEJIbLCTBA W MPHOOpeTeHust
00bEKTOB HeJIBH:KMMOI0 HMYLIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa yqacTus B JOJIEBOM CTPOUTEIHCTBE OOHEKTOB HEIBIKIMOTO
MMYIIIECTBA, HHBECTHIIMOHHOTO JOTOBOPA, a TAakKe MHOTO JI0TOBOpa Ha CTPOUTENBCTBO (CO3aHne) 0OBeKTa
HEJABUYXKMMOT'O UMYIIECTBA MPU3HAIOTCA:

— B MOMEHT BCTYIUICHUS B CUITY,

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

JlaHHbBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCS 0 HACTYIUJICHUS MOMEHTA:

— JaTa TOCYJapCTBCHHOM PErUCTpaIMy paBa COOCTBEHHOCTH Ha HEJABMKUMOE UMYIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepenaun @oHIOM TpaB U 0053aTENBCTB IO TOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss ITpaB U 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEeIIHCTBOM HIJIH JOTOBOPOM.

OueHka cIpaBeUIMBOH CTOMMOCTH HMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOU3BOJHUTCS
OLICHIIIMKOM B COOTBETCTBUHU C TpeOoBaHusimu DenepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpenenenus CHA. CTouMOCTh aKTHBa OIpeAeIsieTCss HA OCHOBAaHUU JOCTYITHOTO Ha MOMEHT OIpeieIeHUs
CUYA oTuera OlICHIUKA C 1aTOi OIleHKH Hanboiee OJIM3KOH K 1aTe ONpeIeseH s €r0 CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHs OTYETa OICHIIMKA JUIs ONpeAeNeHHsS CIPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMITaHMS! MHAIIMMPYET BHEIIAHOBYIO OIIEHKY aKTHBa OLEHIIMKOM He ro3jaHee 10 (necsary) padounx mHen
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. /larta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOUMOCTH 0053aTeNIbCTB 110 JA0TOBOPY NPOU3BOAUTCA Ha AaTy OLCHKH I10
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH erZ[PITOpCI(OfI 3aI0JDKCHHOCTH.

11. Hpu3ﬂa1me U OIICHKA HCABUKUMOI'0O UMYyIIIECTBA

OO0BEKT HEABMKMUMOTO HUMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA ¢ HanboJiee paHHei U3 aat:

- Jlata nmpuema-nepeaaydu, MoATBEPKICHHAs aKTOM IIpreMa Iepeiayy;

- JlaTa TOCYJapCTBEHHOW PETHCTpaliy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BiajeibliaM HHBECTULIMOHHBIX naeB [IN®, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIA B pe3yiabTaTe 3aBEpPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKKe HMHOTO JIOTOBOpa Ha MpHoOpeTeHHEe OOBEKTa
HEABM)XKMMOI'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOTO COCTABJISIIOT akTUBbI DOH/a, IPU3HAIOTCA
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETHCTpAlliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYIIECTBO BJa/eliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBep:xnenHoi Beinuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHKAeT B pe3yibTaTe pasliena JAPYyroro oObeKTa
HEJBW)KMUMOCTH, BXOJISAIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKAN pa3zieny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBe aKTHBa C MOMEHTA BHECEHHS [aHHBIX O HEM B E€JIMHBIH TOCYAapCTBEHHBIM peecTp HpaB Ha
HEJIBJKUMOE HMMYIIECTBO M CJHIEJIOK C HUM IPU YCIOBHUU HAJIMYMSA OTYETA OLICHIIMKA Ha pa3/ielIeHHbIE
00BeKTH. B ciydae, eciu OOBEKT HEIBIKMMOCTH BO3HHKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIKMMOCTH, BXOJSIIUX B COCTaB mMymiecTBa DOHIa, BHOBh BOSHHUKIIUI 00BEKT MIPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKHMMOCTH MPEKPAIIAIOT IMPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIM peecTp MpaB Ha HEIBUIKHMOE
HUMYIIECTBO U CIICJIOK C HAM IPH YCIOBHH HATMYMS OTYETA OICHIIIKA HAa O0bEIMHECHHBIN O0BEKT.

KpuTeprnn npekpamieHus Ipu3HaHUS:
- JlaTa mepemauu HEABWXKMMOTO HMYIIECTBAa HOBOMY IpaBooOJiamaTento  — Haumbolee
paHHSS U3 JaT:
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— JaTa npuema-nepeaayd, NoATBEpKICHHAs aKTOM IIpueMa nepeaauy,
—  JlaTa TOCYJIapCTBEHHOH pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILECTBO HOBOMY IPaBo00IafaTesnto, MoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJIApCTBEHHOH perucrpanmeit
JUKBUJALUN HEIBUXUMOTO HMYIIECTBA, MOATBEPXKAECHHAs JOKYMEHTOM, BBIIAHHBIM PErHCTPUPYIOIIUM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OrneHka 00BEKTa HEABMKMMOCTH IMPOM3BOJUTCS OLCHIIMKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (OHAAX'", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux [IpaBun omnpenenennss CYHA. CTOUMOCTh aKTHBA OTPEACIICTCS
Ha OCHOBAaHHH JIOCTYITHOTO Ha MOMeHT ompezeneHuss CHA oTdera OIEHINMKA C JaTON OLEHKH Hamboiee
OIM3KOH K JJaTe OMpENeNICHNs €T0 CTONMOCTH.

B cnywae, ecnu B mepuoj MPUMEHEHHsS OTUYETa OLECHIIMKA JUIs ONpEeAeNIeHHs CIpaBeJIMBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOMIAS
KOMITaHMSI MHUIIMMPYET BHEIIAHOBYIO OLICHKY aKTHBa OLECHIIMKOM He no3aHee 10 (necsartu) pabounx qHeH
C JaThl BBISABIICHUS NPU3HAKOB oOecuieHeHUs. Jlara, IO COCTOSHMIO Ha KOTOPYIO OIpENENsieTCsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

ITpu oneHKe cnpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIIOHHON
apeHze, mo koropoii DoHI SBIAETCA apeHAONATENEM, YCIOBHS apEHAHOTO IO0TOBOPA IOJDKHBI OBITh
OTpaXXEHBI OLEHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHHH JIOTOBOpa ONEPAlMOHHON apeHIbI
00beKTa HEIBIKUMOCTH HE Ipu3HaeTcs. [Ipy 3TOM B cIpaBeUIMBYI0 CTOMMOCTh OOBEKTa HEJBIKUMOCTH
HE BKJIIOYAETCs MpefoIiaTa WM HAuYMCICHHBIN 32 HCTEKIINH Mepro] J0XO0J 10 JOTOBOPY ONEpannOHHON
apeH/Ibl, KOTOPbIe NPU3HAIOTCS B KAYEeCTBE OTAEIBHOIO 00s3aTeNbCTBA (3a0JDKEHHOCTH TIO TTOJTyYEHHBIM
MpeJIoIIaTaM) UK aKTHBa (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

12. Iipu3HaHue U OLleHKA MPOEKTHOI T0KyMeHTALUH

[IpoexkTHass mOKyMeHTalUs MAJsl CTPOUTENHbCTBA MM PEKOHCTPYKIHMH OOBEKTa HEIBHKUMOTO
HMMYIIECTBA ITPU3HAETCS B KaUE€CTBE aKTUBA C MOMEHTA €€ NoydeHus: PoHIO0M M0 aKTy IpueMa-Iepeaayun.

Kpurepun npexpaiieHus: Npu3HaHUA:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPOUIINKOM MIPH YCIOBHH PETHCTPALNH IpaBa COOCTBEHHOCTH
BJIAJICNbIIEB MHBECTUIHOHHEIX MaeB [I® Ha 00BEKT HEOBM)KUMOCTH, SBILIOMIMNCS MPEIMETOM TaKOTO
JIOTOBOpa/ UCTIOTHEHHE JOT0BOPa 3aCTPONIIUKOM IIPH YCIOBHU PETHCTPANNN U3MEHEHHH, TPON3BEICHHBIX
B CJICAICTBHE PEKOHCTPYKIIUH O0BEKTa HEABIKUMOCTH, SBIISFOMIETOCS MPEIMETOM TaKOTO JOTOBOPA;

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

- MPOYEro MPEeKpaIieHUs MPaB U 005A3aTENILCTB M0 JOTOBOPY MOAPSIa / KYIUTH — IPOIAXKH C
3acTpOMNIIMKOM B COOTBETCTBHH C 3aKOHOAATEIIECTBOM HIIH IOTOBOPOM.

OrneHka CIpaBeIIMBON CTOMMOCTH MPOEKTHON JTOKYMEHTAIlMd MPOU3BOJUTCS OLEHIIMKOM B
CPOKH, COOTBETCTBYIOIIHME TpeOOBaHMAM 3aKOHOAATENbCTBA. CTOMMOCTh aKTHBA OIpeAeNseTcss Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMEHT ompeaencHus CUA ordera OIEHIIUKA C JaTOH OIEHKH Hamboiee
OIM3KOI1 K JaTe OINpeIeIIeHUs €T0 CTOUMOCTH.

B cnydae, ecnu B mepuoJ NPUMEHEHHUs OTYETa OLEHILMKA JJs ONpEAENICHUsl CIpaBeAIMBOMI
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISICTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OILCHKY aKTHBa OLEHIIMKOM He no3anee 10 (mecsitn) pabouux nHei
C IaThl BEIIBIICHUS TMPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTCs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIET0 K 00ECIICHEHUTO.

13. Ipu3HaHMe ¥ OlleHKA 3aliMOB BbIIAHHBIX

Mopsaaok npu3HaHuUs.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIUCaHMS IEHEXKHBIX CPEAICTB C pacueTHOro cyeta Ynpasiisiomed komnanuu QGoHjia B OJb3Y 3aeMIIMKA.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WJIM HWHOTO AHAJIOTHYHOTO JIOTOBOPA, MOJyYCHHBIC Ha
OCHOBAHUU CyJeOHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYILUICHUS B CHIIy CYA€OHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOIATEIbCTBOM.

[lpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIC
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy TMEPeNaTOYHOW HAAMKUCH Ha 3aKIaTHOW C YKa3aHHEeM
BIIa/IeTbIa 3akIaaHol - Y paBisionias kommanus PoHma;

JlaToli npekpalieHus Npu3HaHus 3aiima sIBJsieTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB HA PACUETHBIN CUET YIIPABIIAIOIIEH KOMIIAHUU
donpa;

— nepenayn Ymupasisomeld kommanneidr PoHma COOTBETCTBYIOMIETO TpaBa TpeOOBaHHS
TpPEThEMY JIULLY;
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— JlaTa TepeAaToYHON HaAlMCU Ha 3akjIagHOW C YKa3aHHEeM BIafeliblia 3aKiIaJHOu -
CTOpPOHHEE JIUIIO;

— JUKBUIAIUH 3aCMIIUKA COTJIACHO MH(POPMAIINHU, PACKPBITON B O(HUIIHATEHOM JTOCTYITHOM
uctounuke (B Tom unciue 3anucu B EI'PFOJI o nukBuaanuu 3aeMiuka);

— mepexo/ia mpaBa Ha 3aJOrOBOC MUMYIIECTBO MpPHU OOpAIICHUU B3BICKAHUS Ha MPEAMET
3aJI0Ta;

— MpOYero  MpeKpameHus  o0A3aTeNCTB B COOTBETCTBUM € JEHCTBYIOIIUM
3aKOHOJATEIBLCTBOM WUJIU I0TOBOPOM.

Iopsaok oueHKH.

Ecnm moroBop He colepKUT KOHKPETHOHM AAThI MOTALICHUS, TaKasl AaTa ONpENeNsieTcs HA OCHOBAaHUU
SKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOJKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM 4YHCJIE Ha COOCTBEHHOW IPaKTHUKE
paboThl ¢ aHAIOTHYHBIMK 3acMIIMKAaMH M (WiM) oOIieil pHIHOYHOM NMpaKTHKE IOTAIlCHHs aHAJIOTHYHBIX
CCYJ U UHBIX JaHHBIX.

3al0/KeHHOCTh MO 3aiiMaM OIleHHMBaeTCs 10 MPUBEJIEHHOM K JaTe OLEHKM CTOMMOCTH IUIaTexa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONH30BAHUEM OE3PHCKOBOI CTABKH JTOXOAHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEposSTHOCTH nedonTa
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOI ONpEneNsIeTcsl B COOTBETCTBHU C
[punoxenuem 4).

14. Hpu3HaHne Hu OICHKAa HMYIIECTBCHHBIX npaB U3 aorosopa

HHBECTHIIHOHHOTO TOBaApHIIECTBA.
IlepBoHaya/ibHOE NPU3HAHHE HMMYLIECTBEHHbIX IIPaB M3 /0roBOpa HHBECTHIMOHHOIO
TOBapUIIECTBA:
Jlata HOTapUaJILHOTO YOCTOBEPEHHUS TOTOBOPA MHBECTULIMOHHOIO TOBAPHUIIIECTBA.

IIpexkpamenne NPU3HAHMA MMYHIECTBEHHBIX NpPaB M3 [0r0BOpa HWHBECTUIMOHHOIO
TOBApHIIECTBA:

[To ucreyeHun NpeaenbHOTO CPOKa JOr0OBOPa HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHne menu, eciii oHa Obla yKa3aHa B JIOTOBOPE WHBECTHIIMOHHOTO TOBAapHIIECTBA B
Ka4ecTBE OTMEHHUTEIIEHOTO YCIIOBUS;

Hacrynnenune mHbIX mpenycMorpeHHBIX DenepamsabiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
MHBECTUI[HOHHOM TOBApUINECTBE» WM JOTOBOPOM WHBECTHUI[HOHHOTO TOBAPHUINECTBA OOCTOSATENBCTB
(BxiTIOUas, HO HE OTPAHMYMBASACH:! HCTCUCHHE CPOKa NEATEIHHOCTH TOBApHUINECTBA, pEIICHHE OOIIero
coOpaHusi TOBapHIlIel, B cly4yae BOSHUKHOBEHHUS! CUTYAllMH, IPU KOTOPOW B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YYACTBYET TOJIBKO OJMH TOBApPUIIl U HHEIE).

O1eHKka CTOUMOCTH BJIOKEHHS:

CrpaBeuiiBasi CTOMMOCTh UMYIIECTBEHHBIX TIPaB M3 JOTOBOPa HHBECTHIIMOHHOTO TOBAaPHIIECTBA
B TICPHOJ] C JaThl HOTAPHAIBHOTO YIOCTOBEPEHHUS JOTOBOPA WHBECTHIIMOHHOTO TOBAapHIIECTBA U IO JATHI
MONMYYCHHST OT VYIPABIIONETO TOBApHINA IMHUCHMEHHOTO YBEJOMJICHHS O TMPEKpalleHuH JI0TOoBOpa
WHBECTUIIMOHHOTO TOBapHIIECTBA C TMPIJIOKCHUEM 3aKIIOYUTEIFHOTO 0OajaHca HHBECTHUIIMOHHOTO
TOBApPHUILIECTBA OIPEACIIETCS OLEHIINKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM 3aKOHOIATENbCTBA. B
MepHo/l MEXIy JaTaMH OLEHKH OIpeieieHHas OIEHIIMKOM CIPaBeUInBas CTOMMOCTb BJIOXKEHHS HE
m3Mmensercsi. CTOUMOCTD aKTHBa ONPEACIIACTCA Ha OCHOBAHUN JOCTYITHOI'O Ha MOMCHT OIIPEACIICHU A CYA
OTYeTa OLEHIINKA C JaTOH OIEHKH Hanbosee OIM3KOIl K JaTe ONpeIesIeH s €T0 CTOMMOCTH.

B nepuod C JaTbl IIOJMYYCHHS YIHIPABIAIOIIECTO TOBapullia MTHCbMEHHOI'O YBEIAOMIICHUA O
MPEeKpalleHnH JOTOBOPAa WHBECTHIMOHHOTO TOBAPHILNECTBA C MPHIOKCHHEM 3aKIIOYUTENBHOTO OamaHca
HWHBECCTUIIMOHHOI'O TOBAPUIECTBA U 10 AHA 3aBEPIICHUA BCEX PACYETOB C KPECAUTOPAMU U TOJDKHHUKAMM 110
o0IMM 00s13aTeNIbCTBaM TOBAPHIIEH M paclpelesieHNs] OCTaBILErocs I0Ce 3aBEepIICHUs yKa3aHHBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIIAMH, UMEIOIINMH B COOTBETCTBHH ¢ DeiepaabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHIIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HMHBECTUIIMOHHOTO
TOBapuIeCTBa IPaBO Ha TIOJMydEHHWE TAKOTO WMYIIECTBA, OMNPEASNSETCS [0 METOAUKE OLEHKH
CIpaBeINBOIM CTOMMOCTH ITpoYeil 160U TOPCKOIT 3a10J1KEHHOCTH.

B ciywae, ecnu B mepuoa NPUMEHEHMs OTYETa OIEHIIUKA JUIsl OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHUSI MHUITUUPYET BHEIJIAHOBYIO OIEHKY aKTHBa OIEHIIMKOM He To3aHee 10 (mecstn) pabounx mHen
C IaThl BBIBJIICHHUS MPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIICHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.
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15. Ilpu3Hanue u oueHka npocroro Bexceisi (IIA® — Bekcerenepxaresib)
Kpurepuu npuzHanus:
Hara mepexoma mpaB COOCTBEHHOCTH Ha IIeHHBIE OyMmaru, ONpEICIICHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKIACHHONW aKTOM IpHeMa-Tiepeadd eHHBIX OyMar.

KpunTepun npexkpaiieHnsi Npu3HAHUS .

Jara mepexona mpaB cOOCTBEHHOCTH Ha IICHHBbIE OyMaru, ONpENEIICHHOW B COOTBETCTBUH C
YCIIOBUSIMHU JIOTOBOpA U MOJATBEPKACHHOM aKTOM ITpHeMa Tepegadn eHHBIX Oymar;

Ecnu mo Bekcernenareno W JMIly, NepelaBIleMy BEKCElIb IOCPEICTBOM HHAOCCAaMEHTa (Jajee
BMecTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PHOJI o mkBunanmy 1omKHKKA - € ATl 3aIIUCH O JIMKBUIALNN
JOJDKHUKOB (TIOTYYICHUS MH(DOPMAITUH O JTMKBUAAIINH JOIDKHUKOB).

OueHka cTOUMOCTH BJIOKeHHs (IIPOCTOi BeKcelb, BbIIAHHbII KPeAUTHOMN opraHu3anmeii):

CnpaBeuinBast CTOMMOCTD BEKCEJIS IPU3HACTCS] PABHON CyMME JI€HEKHBIX CPEJICTB, OTOBOPECHHON
B BEKCEJIE, yBEIMICHHON Ha CyMMY NPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIbIil pabounii neHb
(maTa oOmEHKHM) IO CTaBKe, IPEAYCMOTPEHHOH [OrOBOPOM B Cilydae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHBIX cityyasx cIpaBe/UIMBasi CTOMMOCTH BEKCeJel ompesernsieTcs ¢ HCIOIb30BaHHEM MOJAETH
OLICHKH TI0 MPHUBEACHHOI CTOMMOCTH OYAYIIMX JIeHEeKHBIX MoTOKOB (IIpunoxenwue 1).

CraBka O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CJIM OHAa COOTBETCTBYET PBHIHOYHOW JIHOO
HaxXoJuTCA B AUANAa30HE, ONPCACICHHOM C YYE€TOM BOJIATUIBHOCTHU PBIHOYHBIX CTABOK Ha T'OPU3O0HTE 3
MecsIlla ¢ y4eTOM HOCIEeTHEH PACKPBITON CTaBKH.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENsIeTcs Kak crangaprHoe otkionenue (F):

E[=1(f§|uui_mz
e
rue:

Fouw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(pHUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLICHKH JI0 TOTalIeHHUs] OIIEHNMBAEMOTO JIETI03HTa), pacKpeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAs CTAaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IIKaJIOH, 3a mocieanne 3 Mecsna,

Tew — CPeAHEe apu(pMEeTHYeCKOe CPEIHEB3BELICHHBIX CTABOK IO JEMNO3UTAaM 3a MOCIEAHHE 3
MecsIa.

Juamna3oH, onpene’aéHHbIN ¢ y4eTOM BOJATUIHHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa ¢
Y4eTOM TOCJIeHEH PacCKPHITOM CTaBKU, pACCUMTHIBACTCS 1O hopMyIIe:

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

B wmHBIX ClIydasax cCIlpaBeajBass CTOMMOCTbL BCKCCIIA OIPEACTIACTCd 1O METOAY HpHBC,I[CHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PrIHOYHAs cTaBKa ONPEIeIIeTCsI IO COCTOSIHUIO Ha KX IbIii pabouuil eHb (1aTa OLICHKH).

B kauectBe pBIHO‘{HOﬁ CTaBKH HCIOJIB3YECTCA CPECAHCB3BCUICHHAA IIPOLCHTHAA CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMUA OPTaHM3AIMSIMA BKJIaJaM (Zemo3uTaM) He(UHAHCOBBIX OpraHM3alUil B
pyOiIsIX W WHOCTpaHHOW BaoTe B IeldoM mo Poccuiickoit ®Pexepanuy Ha COMOCTaBUMBIH CPOK
(comocTaBMMBId CPOK — CPOK, OCTABINWICSA HA JATy OLIEHKH 0 IOTAlIeHUS OLIEHMBAEMOIO BEKCEJ),
packpeiBaeMasi Ha oduIuManbHOM caiite bamka Poccun® (mamee — cpenHeB3BelleHHas CTaBKa IO
JIETIO3UTaM), OTpeAETICHHAs B COOTBETCTBHM C Pa3BEepHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHHH U
JonoiHeHud B Hactosmue [IpaBuina B yacTM M3MEHEHHUS BHMJA PBIHOYHON CTaBKU JJIs aKTHBOB
(0o0s3aTenbeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHHWH B Hacrtosmue [IpaBuia

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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HOBas PHIHOYHAsS CTaBKa MPUMEHSETCS C AaThl BCTYMJICHUS B CHITy U3MEHEHUI U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a Mecsll 0 IepBOHAYaJbHOIO IMPU3HAHMS WM AAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHa4yanbHOrO NpPU3HAHMS, JUIS ONpEAeTICHUS
PBIHOYHOM CTaBKHU IO pyOJIEBOMY AENO3UTY NPUMEHSETCS CIEeAYIOUINHA MTOIX0A:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIH MECSII), 33 KOTOPHII ONPE/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBoii craBkoit banka Poccum, neiicTByromieii B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KiroueBoit craBkoi banka Poccum;

- ecnu KiroueBast ctaBka banka Poccnm He M3MEHHIach OO MOMEHTa INEPBOHAYAIBHOTO
NPU3HAHUS, B KAa4EeCTBE PHIHOYHOM CTAaBKM INPH IIEPBOHAYAIHHOM IPH3HAHUW/TIOCIE ITIEPBOHAYAIBHOTO
MPU3HAHUS IPUMEHACTCS NOCIeHs pacKphITas CpeAHEB3BEIICHHAs CTaBKa O JIETIO3UTaM;

- eciu KimodeBas craBka banka Poccum wu3MeHunace (B TOM UuClie JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa onpeesieTcs o Gopmyore:

Toucp.psin. =T ep.pen. T(KCro—KCop.), T1ie:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON POLEHTHON CTaBKU;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa 110 NPHUBJICYEHHBIM KPEIUTHBIMHI OPTaHU3alUsIMH
BKIIaJIaM (Jermo3uTaM) He(h)WHAHCOBBIX OpTaHM3alMil B PyOJsIX, myOimKyemas Ha O(HIHAIEHOM caiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTAaM CO CPOKOM IPHUBIICUYEHHS,
MOMaJaroNINM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JIaTy OIEHKH JI0 MOTANICHHUs OLICHUBAEMOTO
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHoBIIeHHAs Ha 1aTy OLEHKU;

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJleHAapHbI Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

_ DiEC =T,
T T 4

rue:

T — konuvecTBO HEH B KAJICHIAPHOM MeCsIIe, 32 KOTOPBIi pacCYUTHIBACTCS IPOIICHTHASI CTABKA,

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

T, — KxonmuecTBO JHEW KaJeHAAPHOTO Mecsia, B TEUYCHHE KOTOPBIX ICHCTBOBANA MPOICHTHAS
craska KC;.

ITo BekcensiM, HOMMHUPOBaHHBIM B MHOCTPAHHOM BalllOTE€ packphiTas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banka Poccuu.

Cpenuss 3a KaleHIapHBIH Mecsl KiodeBas ctaBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CrpaBe/uinBasi CTOMMOCTh BEKCeJIeH B cIydae HaJH4YUs MPU3HAKOB 0OECIICHEHHUS OMIpeaesieTcs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

OueHkKa CTOMMOCTH BJIOKeHHS (MPOCTOI BeKcellb, BbIIAHHbIN Opranu3aumeii):

3aJJ0IDKEeHHOCTD 110 BEKCEJSIM OLIEHUBAETCS 110 IPUBEJCHHON K J1aTe OIEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKM JJOXOJIHOCTH (B COOTBETCTBHU C
[Tpunoxxennem 1), CKOPPEKTHPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BEpOSITHOCTH jaedora
(PD) u moreps npu 6ankporcTBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOX OIpeaeNnseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

Hns Bexceneit co cpokom mnoraieHus «llo npeabsBiIeHUI0, HO HE paHee yKa3aHHOW JaThbDy IS
COCTaBIICHUS JCHE)XHOTO IOTOKA MOJENH OLEHKH IO NPUBEAEHHOH CTOMMOCTH OYAYIIMX IEHEKHBIX
IIOTOKOB )IaTOﬁ JCHCKHOTO ITIOTOKA CUHUTACTCA yKa3aHHa;1 aara (MI/IHI/IMaJ'lBHaﬂ Jara, B KOTOpy}O BO3MOXHO
MOCTYIIJICHNE IEHEXKHBIX CPEIICTB);

Iocne ykazaHHOW (MHHUMAJIEHOW) JAThI, €CITU BEKCENb HE OBLI MPEABSIBICH K MOTAIICHUIO, JUIS
COCTaBJICHUS JCHE)KHOTO IIOTOKA MOJETH OLCHKH MO MPHUBEIEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX
MOTOKOB JIaTOW JEHE)KHOTO TMOTOKA CYMTACTCS JaTa 4yepe3 OJUH TOJA (B COOTBETCTBHUH C BEKCEIHHBIM
3aKOHOJATEIBCTBOM);

Ecim m depe3 omuH TOA IMOCHC yKAa3aHHOW NIaThl BEKCElIbh HE ObUT MPEABSBICH K IMOTAIICHHIO
CIpaBe/TUBasl CTOMMOCTh BEKCEJsl OINPENeNIIeTCs Ha OCHOBAHUHM OTYETA OILCHIIMKA, COCTABICHHOTO HE
no3aHee 6 mecsneB jgo aatel onpexaeneHust CHA. I[Ipu sToM crnpaBemiuBas CTOUMOCTh BEKCEIsST MOXET
OTIPEJICNIATLCS HA OCHOBAHWHW OTYETa OLEHIINKA B TEYCHHUE CPOKa PABHOTO TPEM TrojiaM (B COOTBETCTBHH C
BEKCEILHBIM 3aKOHOIATEILCTBOM);
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CHpaBeL[J'II/IBaSI CTOUMOCTB ﬂ€6I/ITOpCKOﬁ 3aJ0JI2)KCHHOCTH, BO3HHMKIIIECH B pe3yabTaTe
NpCABABIICHHUA BCEKCCJISA K TMOralllicHUO B CPOK UK BO3HHKIICH B pe3yjabTaTe HCTCUYCHUA CPOKa
MNPCABABIICHNUA BCKCCJIA K MOTaliICHHUIO PABHOI'O TpPEM rojam, OIMpeaciiseTca B COOTBETCTBUM C METOJAOM
KOPPEKTUPOBKHU CHpaBeILJ’IHBOﬁ CTOMMOCTHU NP BO3BHUKHOBCHUU CO6I)ITI/I$I, BEAYLICTO K O6eCHeHeHI/IIO.

16. Ilpu3HaHue U OLlEHKA 32iiMOB MOJTy4eHHbIX
3aeM, moxydeHHBIH Ypapisiomell komnanueir @oHma, IpU3HAEeTCS B KauecTBE 003aTeNbCTBA C
JIaThl NIOJIyYEHUS Ha €€ pacueTHBINA CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JaToli npekpaiieHysi Npu3HaHus 3aiiMa SIBISIETCSL:

— J1aTa WCHOJHEHUS 00s3aTeNbCcTBa Y IIpaBirioniel kommanueit @oxma;

— nata BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIHCTBOM;

— JlaTa TPOYEro MpeKpalmleHUs o00s3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, IOJyYEHHBIX B POCCHICKHX PYOJISIX, OIPENENACTCSI B CYMME BCEX IIJIATEXKEH M0 JOTOBOPY, KOTOPBIE
ynpasistronias kommanust J1.Y. [IM® nomkHa oCymecTBUTh B TOJIB3y KPEAUTOPA/3aMMOIABIA, & UMEHHO -
CyMMY OCHOBHOTO JIOJITA M HAKOIUICHHBIE MPOLEHTHBIC BBIIIATHI IO COCTOSIHHIO Ha JIaTy OIIEHKH. Bce
CYMMBI OKPYTJISIIOTCS 10 JBYX 3HAKOB ITOCJIE 3aISITOMH.

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

rae

CCxkpenura/zaiima (T) — cripaBeuinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, oKpyriieHHas 10 2
3HAKOB I10CJIE 3aMATON

OJI(T) — cymMa OCHOBHOI'O JI0JITa IO KpeauTy/3aiiMy Ha naty T ompenensercsi ¢ TOYHOCThIO 10 2
3HAKOB I10CJIE 3aIISITOM.

ITP(T) — cymMMa mpoILIEHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAKOB IOCJIE 3aMSTOM.

T - para ompeneneHus crpaBeIMBOH CTOMMOCTH KpeauTa/3aiMa

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX 00S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYCHHBIX B WHOCTPAHHOHM BAIIIOTE, ONpENesieTCsl B CyMME BCEX IUIaTeXel 0 oroBopy B
BAJFOTEe TIIOJIyYCHHOTO KpenuTa/3aiiMa, KOTOpble ympapistomas xkommanws J.V. [IMD momkHa
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMOJIaBlla, 2 MMEHHO — B CyMME OCHOBHOTO JIOJITA M TIPOLEHTHBIX
BBIIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO Ha JaTy OIEHKM, M IOJydeHHas CyMMa B BalllOTe
KpenuTa/3aiiMa KoHBepTHpyeTcs: B BaiioTy ompeneincHus CUA IIHM® B COOTBETCTBHH C MOPSIKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneans CHA. W cymma OCHOBHOTO J0ira, U CyMMa IIPOIICHTOB B
BAJIIOTE KpelnTa/3aiimMa, a Tak ke MoJyueHHas cymMMma B Bajtote onpezeneHuss CHA okpyristores 10 AByX
3HAKOB I10CJIE 3aIISITOM.

CC xpenura/3aiima(T) = (Odsan (T)+ [1PBaxn (T)) * Kypc

T'ne

CC xkpenwnra/3aiima(T) - crpaBemmBas CTOMMOCTh KpeanTa/3aliMa Ha Aaty T, OKpyTIeHHAs 10 2
3HAKOB TIOCJIE 3aIISTOH

T - nara ompeneneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

OJlgan(T) - cymMMa OCHOBHOTO [ONTa 1O KpPEIOWTy/3aiiMy Ha IaTy pacueTa CIpPaBeTHBOM
CTOMMOCTH B BaJIOTE KpeauTa/3aliMa, OKpYTIICHHAS 10 IBYX 3HAKOB MOCTIE 3arsATON

IMpBan(T) - cymma MpOLEHTOB K yIiaTe MO KpeauTy/3aliMy Ha JaTy pacueTa ClpaBeJIuBON
CTOMMOCTH B BaJIOTE KpeauTa/3aliMa, OKpYTIICHHAS 10 IBYX 3HAKOB MOCTIE 3arsATON

Kypc — xypc, mo KOTOpoMy MpPOHM3BOIUTCS KOHBEPTAIlMsl CTOMMOCTEH, BBIPDAKEHHBIX B
UHOCTpaHHON BamoTe, B BaioTy ompeneneHus CYA cormacHO MOpsAnKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax onpenenenus CHA.

17. llpu3HaHMe M OLleHKA KPEAUTOPCKOI 3210/ 1:KeHHOCTH

OOmmue noy0KeHMs :

er}II/ITOpCKaﬂ 3aJ0JDKCHHOCTh TMPU3HACTCA B MOMCHT, KOorja Yy q)OH}la B COOTBCTCTBHUH C
HeﬁCTByIOHIHM JOTOBOPOM BO3HHUKACT 00513aTEILCTBO 10 nepeaaye MMymeCcTBa MM BBIIUIATE ACHCKHBIX
CpEACTB KOHTPAreHTy M0 JA0r0BOPY.

OO0s13aTeIbLCTBA B BHIC KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH II0 BBIJAYC HWHBCCTUIMOHHBLIX IIaCB
MPU3HAIOTCA CO AHA MOCTYIUICHUS ACHCKHBIX CPEACTB B OIUIATY MHBCCTHUIIMOHHLIX MA€B Ha CYET CDOH[[E[,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.
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O0s13aTenbeTBa 110 BBIIUIATE JCHE)KHON KOMIIEHCALMKM INPH NMOTALIEHHMH WHBECTHLMOHHBIX IaeB
MPU3HAIOTCS CO JHS OCYIIECTBICHUS pACXOJHOMN 3alHCH B PEECTPE UHBECTULIMOHHBIX naeB DoHa.

OO0s3aTenbcTBA MO BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitomero ®oHn, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIEHCAIlUM B CBA3M C IMOTAlllCHUEM WHBECTUIMOHHBIX I1a€B, MNPU3HAIOTCS CO JAHSA MEepedUCIICHUS
Viopasnsitomiedd KOMIAaHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEXKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

O0s3aTenbeTBa, MOIEKAIINE UCTIONHEHHUIO 32 cueT akTHBoB DOoHIA, B TOM YHCIIE 00s13aTENbCTBA
[0 BBIIUIATE BO3HATPAXICHHSA Ympasisawomed kommnanuw, Crnenuann3upoBaHHOMY Jlemo3uTapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEICHUE PEECTPA BJIA/ICNbIEB HHBECTHIIMOHHBIX
naeB PoHza, 00sA3aTENBCTBA MO YIUIATE CYMM CKHAOK C PacdeTHOH CTOMMOCTH MHBECTHIMOHHOTO Mast
(HanbaBOK K pacyeTHOW CTOMMOCTM MHBECTHUIMOHHOTO Nas) Ympasisitomiedl komnanun PoHnma u (MiiH)
areHTam IO BblJade, MOTalleHu0 U 0OMEHY MHBECTHUIIMOHHBIX I1acB, a TaKkKe 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOIO J0XO0Ja MalIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
umyiectsa OoH/IAa B COOTBETCTBHU C TPEOOBAHMSMH JEHCTBYIOLIETO 3aKOHOAATENIbCTBA, MPH3HAIOTCS B
Hanboliee paHHIOKO U3 J1aT:

B naty pacueta CUYA, ecnu VYmpapnsromas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OINPeJeNICHHs CIIPAaBEININBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOsAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA T1M®D BrirrodeH pe3epB Ha BBHIIUIATY BO3HATPAKICHUH);

WIN cO IHSA TIONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBIOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIYT), MpU
YCIOBHMH, YTO PACXOMbI 10 BBIIUIATE BO3HATPaXKICHUS YIpaBistonied kommnanuy, Crenuanu3upoBaHHOMY
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTBISAIOIIEMY BeICHUE peecTpa BIaIe/IbleB HHBECTUIIMOHHBIX MaeB
®onna, oneHIMKy (MpH €ro HalW4uMHu), 00sA3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IIPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKMX BO3HArPAXKJIECHUW M pacxoloB, ycraHoBieHHbIX [I/[Y Ha nmaty nmpuszHaHus.
BoszHarpakaeHue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauHcIseTcs B IEpBBIM pabounii JeHs neproaa (eciau WHasl 1aTa HauuCIIeHUs He ykaszaHa B IIpaBminax JIY
[MN®D), cnexyromiero 3a NEPHOIOM HAYMCICHUS BO3HArPaKJCHNUS, IPU3HACTCS B COCTaBE MIPOUUX PACXOJ0B
Y YYUTBHIBAaETCA B COCTaBe 0053aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3am0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYrHX O0O0s3aTENbHBIX IIJIATEXKEH u3
umymecta [P mnpusHaercs B naTy BO3ZHMKHOBEHHs 00s3aTeNbCTBA II0 BHIJIATE Hajmora M (WMIiM)
00513aTeIHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpexpamnienne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTeNbHBIX IUIATEXeE) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipexparenne mpu3HaHuS B JaTy HCIOTHEHHS 00s3aTeIbCcTBa
II0 CIEJIKE COIVIACHO YCJIOBUSIM JIOrOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa IepBOM WHCTaHIMM, €CIM I10jada
aneJUIIIIMOHHOM Kajo0bl He TPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIHOHHAs Kajloba). B cirydae anmemuaiimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJy CO IHS NPHUHATHS ITOCTAHOBJICHHS apOHUTPaXHOTO CyJa amneJUBIIHOHHOW HHCTaHINU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIIMOHHON MHCTaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:
Ha naty Hauana apeHIpl B COOTBETCTBUU C YCJIOBHSIMH JOrOBOpa apeHJaTOp MpPHU3HAET aKTUB B
(hopme npaBa MOJIB30BaHUS M 0053aTENBCTBO 110 apeHie. AKTUB B (hopMe npasa 1ojIp30BaHus 110 JloroBopy
ONEpALlMOHHON apeHnbl HEABMXHMOIO HMyIIecTBa, B KoTopoM oHH sBIsSETCS apeHIaTopoM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHeil U3 1at:
v\ jara mepenaun 00bEKTa HEABMKUMOCTH B apEHIy 110 aKTy IIpUeMa-Tepeaaun;
v\ J1ara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;
- C J1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXXMMOTO UMYIICCTBA.
JlaHHBIE TOTOBOPHI MPU3HAIOTCS O HACTYIIJICHAS MOMEHTA:
- TOJIIMICAaHMs aKTa BO3BpaTa MMYIECTBA apPEHIOAATEINIO;
- mepenaun [TMD npaB u 00513aTENBCTB 110 IOTOBOPY TPETHEMY JIHILY;
- TpOYero TMpeKpamieHWss NpaB M 00s3aTENbCTB 10 JOTOBOPY B  COOTBETCTBUM C
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3aKOHOAATEILCTBOM UJIU IOTOBOPOM.

[IpusHanue akTHBa W 005A3aTENBCTBA IO JOTOBOPY apCHABI HE MPOU3BOIUTCS B CICAYIOIIUX
cyJasix:

- eclli CpOK JoroBopa apeHnabl He mpeBblmaer 1 (OguH) rog (Ipy STOM NPOJIOHTALMU CpPOKa
JICHCTBUS IOTOBOPA apeHIbI He MPOUCXOANT) (KPATKOCPOYHAS apeHIA);

- ©CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAaCIIOJIOKEHO
HEIBIDKIMOE UMYIIECTBO - akThB DOoHIa, B YaCTHOCTH, €T0 TPAaHWIEL, M (MIJIH) yCIOBUS IOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYIIECTBISIETCS HCIIONB30BAHHWE TAaKOTO YYacTKa, HE TMPEANojaraloT, YTo
MMYIIECTBEHHBIE TIpaBa Ha HETO MOTYT T€HEPHPOBATH CAMOCTOSATEIFHYI0 SKOHOMHYECKYIO BBITOAY HITH
OBITH IPEIMETOM CIIEJIKH OTJCIFHO OT PACHOJIOKECHHOTO HAa HEM 3[aHHA (CTPOCHUS, COOPY)KESHHS), a TAKKe
€CIIH CIIPaBEIUINBAasi CTOMMOCTH JOTOBOpAa apeHAbl OMNOCPEIOBAHHO YYHUTHIBACTCS OICHIIMKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[lpu onpenencHUM Cpoka apeHABl HEOOXOMUMO YUHUTHIBATH PEANBHBIA CPOK aPCHNBI C YYETOM
BO3MOXKHOH IpoJIOHTanuy. ECiii Ha 1aTy 3aKkiI0YeHHs TOrOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBeyiiBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeHbl, apeHIaTOPOM IO KOTOPOMY SIBIISIETCS
[IU®, ompenensercs Ha OCHOBAHWH OTYETa OLCHIIMKA COOTBETCTBYIOIIEro TpeboBaHUsIM DemepaibHOTo
3akoHa "O0 MHBECTHIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y u nactosauux [Ipasun onpenenenus CHA.

I[Ipu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JDKCHHOCTH BKIIFOYAETCS CIpPABEIIUBAS CTOMMOCTD
00513aTENBCTB 110 TAKOMY JIOTOBOPY OTNEPAITMOHHON apeH/IBL.

O0s13aTenbCTBA [0 yIUIaTe apEHTHOM IUIaThl OLIEHUBAIOTCSI CIEAYIOIUM 00pa3oM:

ITo moroBopam omneparioHHON apeH bl B KOTOpbIXx DOH/ BEICTYIIAaeT apeHAaTOPOM, KpeIUTOpCKas
3aJI0JDKEHHOCTh B CyMMeE IUTaTeXka, MOJUIeKallero OIulaTe 3a pacyeTHBIM mepuof (MeproJ onpeaensieMblit
JIOTOBOPOM  apeHAbl, Kak IMepuoJl, 3a KOTOpPBIH  MPOU3BOIUTCA  apeHIHBIA  IIaTex  —
MecsIL/KBapTajl/IIoyroAne/ro1) MpU3HAETC B MOMEHT OKOHYaHHs TEKYyLIero pacdyeTHoro nepuona B
Cllydyae ecJIM IOCIIeIHIH JEHb TaKOTo IepHo/ia ABIseTCss HepaObounM JHEM, KpeANTOPCKas 3a10/DKEHHOCTh
B CyMME apeHAHOTrO IIaTeXa 3a BECh PACUCTHBIA INEpHOJ| NMPU3HAETCS Ha MOCJIEAHUH paboumil neHb
neprosia ¢ ydeToM Hepaboumx JHEW mocne natel pacdera. Kpemuropckas 3al0iDKEHHOCTh NMPEKpaIiaeT
NPU3HABAThCS B /ATy CIHCAHUS JICHEXKHBIX CPEACTB B CYET OIUIaThl 3anoivkeHHOocTH Ponpom. Ecmm
apeH/Has iaTa omadeHa GoHIOM aBaHCOM, TO MPEKpaIeHHe IPU3HAHUS KPEIUTOPCKON 3310JKEHHOCTH
MPOU3BOJUTCS OJAHOBPEMEHHO C TNpPEKpalleHWeM NpPU3HAHUS OTPAXKEHHOH paHee B KauecTBE AaKTHUBA
MPEeOILIaTHI [0 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIIAaeT
C JaTOil OKOHYAHUs TEKYLIEro PacyeTHOro IMEepUOJa/TIOCIEAHUM paboyrM JHEM TEKYILEro pacueTHOTro
nepuoja JOMOJHUTENFHO TPHU3HAETCS KpeIuTOpcKas 3aJ0JDKEHHOCTh B CYMME, pacCUYHTaHHOMN
MPOTIOPIMOHATBHO KOJIMYECTBY AHEH m0 matel ompeneneHuss CUA. Takas 3aJ0/DKEHHOCTh IMPU3HAECTCA B

nenpb onpenenenns CHA u paccuuthiBaeTcst mo Gopmyiie:
t - t[:. + 1
E3=Ps———ri

rue:

F' — apeHIHbIN TIaTeX, OTHOCAIINHACS K TEKYIIEMY EPHOY,
t — garta OLICHKH,

tp — mara Hayaza pacyeTHOTO Iepuoa,

t; — 1ara OKOHYaHUS PacUyETHOIO MEepUoAa.

CropaBeuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0JDKEHHOCTH IO JOTOBOpPAM apeH[bl, CPOKoM 1o 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:

- Ha Kaxyto jnary onpexaeneHuss CUA, B pazMepe 0053aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cilydyae, €ciii 00s3aTesIbCTBa II0 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAEICHbl Ha TAaKyl0 AaTy, TO
MPUMEHSIOTCA METOABI ANMPOKCUMALIUY.

CrpaBeyiBasi CTOUMOCTh KPEAUTOPCKOW 3aJ0JKEHHOCTH (0053aTehCTB) MO JIOTOBOPAM apeHIBI,
3aKITIOYeHHON Ha cpok Oomee 1 (OmHOTO) roja (IoATOCpOYHasl apeH/ia) onpenesseTcs Mo MPUBEISHHON K
JaT€ ONLCHKU CYMME€ apCHIHBIX IIaTe)xxeid Ha BeCh CpOK ﬂeﬁCTBHH JOoroBopa ape€Habl IO METOaY
NPHUBEICHHON CTOMMOCTH JeHEKHBIX TMOTOKOB ([Ipminokenue 1). Tlpu 3TOM TakoW CPOK HE OJDKEH
IIpeBbILIAaTh CPOK AelcTBUs IIpaBuil JOBEpUTENBLHOrO ypaBieHuss OOHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH nposioHranuy. Eciii Ha nary 3aKiIioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO Tr0jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHy HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.
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B kauecTBe cTaBKU IHCKOHTUPOBAHUS UCIIOJIB3YETCSl CTABKa, YCTAHOBJIEHHAs! IOTOBOPOM B ClIy4yae ee
COOTBETCTBUS PHIHOYHOM CTaBKE JHOO €CIIU CTaBKa MO JOTOBOPY HAXOAUTCS B TUANA30HE, OMPEICICHHOM C
Y4E€TOM BOJATWJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 Mecslla C Y4YE€TOM MOCJIEIHEH pPacKpBITOI
cTaBkd. J[Mana3oH onpeaenseTcs: aHAIOTUYHO NOPSAIKY, OMMCaHHOMY B pazzene 4 [IpaBut.

B uHbIX cnyyasx HCTONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTcs 0 COCTOSHUIO Ha
KaXXIIbIif paboYmii IeHB (1aTa OILEHKN).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa I10 KpEAUTaM B
pyOJIIX W MHOCTPAaHHOW BAJIIOTE HA COMOCTABUMBIA CPOK (COIIOCTAaBUMBIN CPOK — CPOK, OCTABIIMICS Ha
JaTy OLEHKH O TIOTAlIeHUS OICHUBAEMOW KPEAUTOPCKOW 3aM0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (I JODKHUKOB, SBIIIOMINXCS FOPHINICCKUMHE JIHIIAMH) WA (PU3NICCKAM
mumaM (Ui JOJDKHUKOB, SIBIBTIOMINXCS (DM3MYECKHMHU JHIaMu), B memoM 1o Poccuiickoit deneparwm,
packpeiBaeMasi Ha oQuIMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
mKanoi®,

Ecnu mocnenusisi packpoitas Ha caiite banka Poccuu cpenHeB3BelleHHasi CTaBKa MO KpeauTaM
paccuMTaHa paHee, YeM 3a Mecdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIEHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBOol cTaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN TOIXO/T;:

- KioyeBasi craBka banka Poccum, neiicTBoBaBLIasi B Mecslle, 3a KOTOPBIM OIpeneieHa
CpPEIHEB3BEIICHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTcid C KIo4yeBOll craBko banka Poccun,
JIEHCTBYIOIIEH B MecsIIe TepBOHAYANEHOTO IPU3HAHUS / ¢ I3MEHEHHOHN KiTFoueBoi cTaBkoit barka Poccun;

- ecnu kiroueBas craBka banka Poccun He M3MeHMIIACh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
HpI/I?;HaHI/I}I HpI/IMeH}IeTCﬂ IoCJICaAHAA paCKpLITaH CpeI[HeB?;BeIlIeHHa}I CTaBKa I10 er}lI/ITaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHCIIE 1O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHASI CTABKA ONPEACISICTCS 0 (hopMyIie:

rOLLCp.pHH.:rcp,pBIH,+(KC}Zl.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa IO KPEAWTaM B PyOJIIX W WHOCTPAHHOM BaIOTE,
myonukyemass Ha opuimanbHoM caiite banka Poccum, 3a Mecsn, HanOonee ONM3KHIA K JaTe OINCHKH, 110
KpeOuTaM CO CPOKOM NpPHUBJEYEHHSA, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH TeOUTOPCKON 3aJJ0JDKCHHOCTH;

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

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

Cpennsis 3a KaJleHJapHBIA MecsIl KroueBas craBka banka Poccun paccunteiBaercs o gpopmyie:

_ DiEC =T,
1 - T .
rae:
T — KonM4ecTBO JHEN B KaJ€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOLICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCcTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECIIA,
T; — KONMuYecTBO JIHEW KAJEHIAPHOrO MECsAI, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl KiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJe 3alsTON.

IIpexpamenne NpU3HAHUA KPEAUTOPCKOI 3a10JIKEHHOCTH

ITpu3HaHMe KPeIUTOPCKOH 3aJOIDKEHHOCTH M MOIYYSHHBIX MIPEAOIUIAT IPEKPAIACTCs B CIIydae:

- UCTIONHEHUs 00s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii 0 NHMKBHAAMM KOHTpareHTa B TMOpSIKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYEro TMpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) mnm moroBopom.

Ounenka KpeAuTOPCKOii 3a10/1KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00S13aTEJILCTB 10 BbIa4€ WHBECTHIMOHHBIX MaeB NMPU3HAECTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMH CUET, OTKPBITHIN Y IIpaBIIsIONIel KOMIaHUEeH Uil ydeTa
umyniectsa @oHja B OIIIATYy HHBECTUIIMOHHBIX TAaeB.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIBCTB IO BBHIIUIATE JACHEKHON KOMIICHCAIUHU MPY MOTAIICHUH
WHBECTUIMOHHBIX MAEeB MPHU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUMUTAIOIIASACS K BBIILJIATE BIlaJelIbliaM
VWHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIOM, OCYIIECTBIIIOIIMM BeJCHUE pPEeecTpa HHBECTUIIMOHHBIX
MaeB U COIJIACOBAaHHAs C YIPaBJIAIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENIBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MIPU3HAETCSI CyMMa Hajlora, HCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HalliukaM YHpabisiouieit
KOMIIaHHCH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISAIONIECTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomed kommaHud DOHAA, HCIOIH30BAHHBIX €10 IS
BBIIUIAThl IEHEXHOW KOMIIEHCAIlUM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAas OT YIPaBJSIOUIEN KOMIIAHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBCTB MO BBIIUIATE JOXOJ0B MANIIMKaM OLCHHBACTCS B CYMMeE
JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM YHCJIe 0053aTENILCTB 110 BBIILIATE BO3HATPAKICHHS Y IpaBiIsoneii komnanuu, Crenuain3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaJAEbleB HHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENILCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO mas (Haa0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympabisftomed kommannud QoHIa M (WIH) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTeNbCTB MO OIUIATe MPOYHUX
pacxoI0B, OCYIISCTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMHU IEHCTBYIOMIETO
3aKOHOJATEIhCTBA, NPU3HACTCI CTOMMOCTh BO3HarpaxkneHws (yciayr, CKHIKH, HaJa0aBKH)/MHBIX
00s13aTeNBCTB, pacCcUMTaHHAs HUCXOAsd H3 ycloBHi moroBopoB (IIpaBmi MOBEPHTEIBHOTO YIIPABIICHUS
umytiecteoM ®onna)® miam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYCTaX, anKa3ax, HNHBIX I[OKyMeHTaX, no,uTBepncna}omux AKTUBBI U 06HSaTeHbCTBa
CBsI3aHHBIC C HCABUXUMbBIM I/IMyIJ_[eCTBOM).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

KpenuTtopckast 3aI0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH M0 HAJIOTaM,
00s3aTeNbCTBA MO BBIIUIATE BO3HATPaXKIEHUS YmpaBisiomed komnanuu, Croenuaau3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYIIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagbaBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tast) Ympasistomeidl kommannd PoHna u (MIM) areHTaM 110
BbIJIa4e, TOTANICHHIO W OOMEHYy WHBECTHIMOHHBIX II1a€B, a TaKXKe KPEIUTOPCKAas 3aJO0KECHHOCTD,
MoJyTeXKamasi TMOTAlICHHI0 JICHE)KHBIMUA OICHHBAeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aliMOB/KPEANTOB IMMONYYCHHBIX: OICHUBACTCS B HOMHHAIEHOW CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOSI
W3 MPOIICHTHON CTaBKH IO IOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA JATy OLECHKH), MOMJISKAIIErO OIyIaTe
VYpasisitowen komnanueit @onna.

.er):[I/ITOpCKaH 3aJ0JKCHHOCTD, IMoaJiCKamasa MnmoralcHuro I/IMyHIGCTBOM, BO3HHUKIIIAA 110 }Z[OFOBOpaM
MCHBI, HOBAallUM H I[pyl"I/IM AHAJIOTNYHbBIM I[OFOBOpaM, OLCHUBACTCA II0 CTOUMOCTHU I/IMyH_[eCTBa,
MOJITIeXKAIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
I/IMyHleCTBa, yCTaHOBHeHHI)IM HAaCTOAIIUMHU HpaBI/IHaMI/I.

ITony4eHHble npeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYY€HHbBIX JE€HEXKHBIX CPENICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeaeneHns CUA 1o OMpikeBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmu Oupxesoir kypce 3akpeitusi (TOD) [TAO Mockosckast bupxa Ha maty T oTcyTCTBYeT, TO it
pacuetoB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

® B coorserctBun ¢ 1. 4.49 KoHIeNTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIOUICH KOMIAHMEH, mpenoctaBisiioTces B Crienuanu3upOBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

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

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKJAIOIIET0 OKa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00513aTEILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.

54



B cnydsae ecnu llentpansHeiM bankom Poccuiickoit deneparuu HE YCTAaHOBJIEH KypcC
MHOCTPaHHOH BaJIIOTBI, B KOTOPOil BBIPa)KEHAa CTOMMOCTDb aKTHBOB (00513aTENICTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu c¢ IlpaBunmamu JIY IIU®, pelictByromuMu Ha pgaty ompeneneHus CYA, 1o
UCTIONB3YEeTCSI COOTHOIIEHHE MEXIy KypCcOM HHOCTPAaHHOM BallOTHI M BamtoTol omnpepenenus CHA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHIO K POCCHHCKOMY pPYOII0, yCTaHOBJICHHOTO lLleHTpanbHBIM
bankom Poccuiickoit @enepanuu. IlonyuyeHHOE 3HaUEHUE OKPYIJSETCS MO MPAaBWIIAM MaTEMaTHYECKOIO
OKpYTJICHUS 0 MIATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacuyera BeJMYHMHBLI pe3epBa HAa BBIIIATY BO3HATPAXAEHUS U
HCNOJIb30BAHMS  TAaKOr0 pe3epBa, a TaK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3AHHBIX C /JIOBEPHUTEJbHBIM
ynpasJienneM ®oHI0M.

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIAHUHU, CHEUUATU3UPOBAHHOMY
JIENIO3UTApUIO, AyIUTOPCKOM OpraHu3aluy, OLEeHIIUMKY POHAa W JMIYy, OCYILIECTBISIOUIEMY BEICHUE
peecTpa BialeiblieB MHBECTUIIMOHHBIX maeB PoHNa (ajee — pe3epB Ha BHIUIATY BO3HATPAXKACHUS) HE
dhopMupyeTcss U He BKJIIOUACTCS B COCTaB 00S3aTENbCTB MPHU OMPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

Pezeps Ha BbIIIaTy BO3HAarpaXkIeHWs, pa3Mep KOTOPOro 3aBUCHUT OT pe3yibTaToB
WHBECTUPOBaHUS, HE BKIIIOYAETCS B cocTaB 00s3aTenbcTB DoHa.

Wnsie pezepsrl B PoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHma.

IIpusHanue M omiara 0053aTeJIbCTB IO BbIILVIATE BO3ZHATPAXKACHHMSA YNPaBJAOLIEl KOMIAHMH,
CrenuaaIu3upPOBAHHOIO JAeNO3UTAPHUsl, CHeNHAJIN3MPOBAHHOIO PEruCTPaTopa, ayAuTOpa, OLEHIIUKA
(roabko niss UIMMU® u 3IIAD), oup:xu (Toabko i BIIM®) B nepuos npuoCTAHOBJICHHS BbIAAYH,
norameHuss 1 00MeHa MHBECTHLHMOHHBIX NaeB B CBSI3M CO CJIOKHBLIEHCH HAa (MHAHCOBOM PBIHKe
IKCTPAOPAUHAPHOI cuTyanueil (B TOM 4Yucje ¢ BBeJeHHBIMU HeAPY:KeCTBEHHbIMU rOCy/JAapcTBaMuU
OrpaHUYeHUsIMHU)

[Ipu3nanme u oruata o00A3aTENBCTB IO BBIIUIATE BO3HATPAXKACHWN YOPABISIONEH KOMIIAHUH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHuzanuu, oueHuuky I[IM® (Ttonbko mms
NN ®/3TTAD), oupxe (Toapko mis OupxkeBoro [MTM®D) u nwuiy, OCYIIECTBIAIONIEMY BEACHHE peecTpa
BIIQ/ICTIBIIEB WHBECTUIIMOHHBIX MaeB [IM®D, B TeueHWe KaJleHIAPHOTO ToJla MOXKET OCYIIECTBISATHCS 0e3
HAYMCIICHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHHM, TIPH OJHOBPEMEHHO COOIOCHHA
CJEYIOIINX YCIOBHI:

1) mpusHaHWe W oOIUlaTa O00s3aTeNbCTB N0 BHIIDIATE BO3HATPaXICHWH O3 HAYHNCICHUS pe3epBa
OCYILIECTBIIIETCS IO MOMEHTa BO30OHOBJICHHUS paciyeTa CTOUMOCTH YUCTHIX akTHBOB [T D;

2) HayWCJICHHWE W OIUiaTa 00s3aTeNbCTB II0 BBIIUIATE BO3ZHATPAXKACHHUN OCYIICCTBIICTCS B Mpelelnax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPAXKICHUH;
3) Ynpanisitomast KOMIIaHHs P OTIpeJielieHnH (pakTHYeCKOTo pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(hakTopamMu BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBIIIECHUS BO3HAIPaXJCHUS, YKAa3aHHBIM B NMUChMe baHka
Poccuu ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpasJjsiiomiei
koMnanved 1 CrieMaJIM3MPOBAHHBIM JCIMO3UTAPHEM IPH ONpeAeIeHHH
CTOMMOCTH YHCTBHIX AKTHBOB
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B cnywasx BouBieHus omubOkn B pacuere  CUA u  pacyeTHOH CTOMMOCTH — OJIHOTO
UHBECTUI[MOHHOTO Masi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHOMH B pacueTe CTOMMOCTH aKTHBa
(obs3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOoit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oosnee koppektHoii CUA, a Tak e B Clydasx BbIABIEHHA (akTa
HECBOEBPEMEHHOTO TPHU3HAHUA/TPEKPAICHNS TIPU3HAHUS akTHBa (00s3aTe’bCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTpaBIISIONMIAs
KoMmaHus mpou3BoaT nepecyer CUA u pacdeTHOH CTOMMOCTH MHBECTHIIOHHOTO Mas. YTpPaBISAIONIas
KOMITaHHSI OCYIIECTBIISIET BO3MEIICHUE yIepOa BilafelbllaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN AETO3UTAPUI U Y IPABIIAIONIAs KOMIAHUS COCTABISAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. [Ipum stom Crenuaau3vpoBaHHBIA AEMO3WTApUH HE Mo3gHee 3
(Tpex) paGoumx aHE#l ¢ naTel MOANHMCAHMS AKTa O BBISBICHHOM OTKJIOHEHHHM M (paKTe€ €ro yCTpaHEeHHS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKThBa (00s3aTelbCTBA)
cocraisieT meHee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss u Crenualu3upoBaHHBIA J1eMO3UTapUit
ONIPEZIETAIOT, HE IIPHUBEJIO JIM BBIIBICHHOEC OTKIOHEHHE K IIOCIEIYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arennpctBa) U CUA, cocraBmsatommMm menee 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcia WHBECTHIMOHHBIX IAa€B HA JIMIEBBIX CYETAX BIAJCNBIEB. YNPaBIAIOMAs KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IPUHATE MEPBHl AN INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBIICHHOM CHUTYaIlUH.

IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTHS VIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OmnepanunoHHasi 1e0HTOPCKAST 3aT0JUKEHHOCTh — JCOMTOPCKAs 3aJ0JDKEHHOCTh KOHTPArcHTa,
BO3HHKAIOIIAS B X0/ HOPMAaJIBHOTO OMEPAMOHHOTO IMKJIa, KOTOpast Oy/eT moraiiecHa B TCYCHHUE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IIpaBmiax ompenenenuss CYA B ciaydae NPOCPOUYKH HCHOTHEHUS
00s3aTenbCTB.  JOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS OIEPAIlMOHHON IeOUTOpPCKOI
3aJJOJDKCHHOCTH, HE JOJDKHBI MPUBOIUTH K NMPHU3HAHUIO OC3HANEC)KHOW K MOITYYCHHUIO 3aJ0DKCHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT pealn3oBaHa YIPaBISIOIICH
KOMITaHUEH B MTOJTHOM 00BeMe B CPOKH, YKIAJBIBAIONINECS B HOPMAaIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOJCWCTBHUS ¢ KOHKPETHBIM BHUIOM JEOMTOPCKOH 3a0DKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U UCIIONHEHUS 003aTeIbCTB HE JOJDKHBI MPEBHIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIUX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
KOMIIaHUH. OHepaHI/IOHHaH }166I/ITOpCKaH 3aJ0JDKECHHOCTb OLICHUBACTCA 110 HOMHUHAJTY B CJIy4a€ OTCYTCTBUSA
MHBIX (aKTOPOB 00ECIICHEHNSI.

JleOuTopckas 3a10JKEHHOCTh, 10 KOTOPO# BBISBICH OIHMH MJIM HECKOJHKO MPU3HAKOB aeoiiTa,
YKa3aHHBIX B HACTOAIIECM IMPUIIOKCHHUN, OAWH HJIW HECKOJIBKO IPU3HAKOB O6eCHCHeHI/I${, YKa3aHHBIX B
pasgene 2 [lpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEParMOHHOTO IMKIA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHON.

JeOutopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIMOHHON (HampuMep, €ClM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJI0JDKCHHOCTH).

VYrpapnsromas KOMIAHHS JODKHA IPOBOJIUTH aHAIM3 YPOBHS pHCKa 1O JeOUTOPCKOM
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamu(UIIMPOBaHA OMEPAIMOHHON, W 1O WHOW EeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IPOBOIUTCS:

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

— [IPY IEPBOHAYAIIFHOM TPU3HAHUN AEONTOPCKO 33 10TDKEHHOCTH;

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

JUis  weneid TpoBeNeHHWS ~aHaNKM3a, YIPABILIONIAs KOMITAHUS  JOJDKHA — HCIOJIB30BaTh
000CHOBAHHYIO W OATBEPKIACMYIO HHQOPMAIIHIO, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpaT U YCHITHIA.

B nporecce ananuza Yipapisitomas KOMIAHUS ONPEAETseT:

— BO3MOXKHOCTh KBaJIU(UKAIIMU ACOMTOPCKON 33J0ODKEHHOCTH B Ka4eCTBE OINEPAI[MOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBIIACTCS BIICPBHIC;

— HEOOXOIMMOCTh W3MEHEHHS MOAX0Ja K Y4eTy IeOWTOPCKOW 3aJ0JDKCHHOCTH, paHee
MIPU3HAHHOW OTIEPAITHOHHOM.
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KonTpareHT — nuIo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOMSIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'o
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIPABEUIUBYIO CTOMMOCTh akThBa. KonTtparentamu ITU® sBngrorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI TI0 I0OTOBOpPaM C UMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAUTHBIE OpraHU3allMKU U MPoYHe OOsS3aHHBIC MO aKTHBAM
IO nuua.

Hdedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMpOBaHUs CHTYallUd HA CPOKH, ONpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIbCTB
(pu HapynieHHM 00s3aTENBCTB Ha MEHBIIMH CPOK, HO OOJIBIIMH, YeM i1 NPH3HAHMSA OIEpallMOHHOMN
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

— HapylleHHe 00s3aTeNbCTB MO BBHIJIATE JACHEKHBIX CPEACTB WIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (HampuMep,
peanu3alnuy 3auora).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(i)OJ'ITa JJIs pa3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabounx mHEH s

poccuiicKux
. 7 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA M0 OOIUralusIM POCCUHCKUX/MHOCTPAHHBIX IMUTEHTOB 9
IHEH mis
HHOCTPaHHBIX

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

O0s3aTenbpCeTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOAHBIX

HHCTPYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomxeHHocth pusndeckux (B 1. u UII) u ropuauyeckux Jui nepes

® 90 mueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAP YL IPEeIbHbIA CPOK, YKa3aHHBINA
B Tabnuie BhIIIE, NMPH 3TOM CyMMa JOJira HE3Ha4WTeNbHa (CyMMapHBIH IONT KOHTpareHTa IO BCEM
00s13aTeIbCTBAM € HapyLICHHEM IPENeIbHOTO CPOKa IOTAICHMS 33[J0JDKEHHOCTH MOXKET COCTABIITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTANBHOH 3aJI0JDKCHHOCTH OOCITY)KHBaHHE MPOHM3BOIUTCA B
COOTBETCTBHH C YCJIIOBHSIMH JOTOBOpa ¢ COOMI0OJeHNEM rpaduKa IuiaTexei, To Takoe codsitie K aedonty
HEe TMPUPAaBHHUBACTCS NPH HAIMYNHM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAaHUM II0
OTIpeZIeTIeHHBIM BHUAaM 3a/I0JDKEHHOCTH. MOTHBHPOBAHHOE CYKACHHE COCTABIIAETCS HAa OCHOBAaHHUHM JaHHBIX
CTATHCTHKH YTIPABISIONICH KOMIAHUH IO COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

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

1.1. HapyIIeHUs YCJIOBHI IOTAIICHUS WM BBIUIATHl IPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKXe JIF0O0T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBUH C ONpeAeiieHHeM aedoiTa, B CIydae eciu
JaHHAs MHQPOpPMAITUS MPSIMO MM KOCBEHHO HaOIoqaeMa Y IpaBIIsoniel KOMITaHUei;

HewncnonnenHsle 00s13aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE O BHIIJIATE KYIIOHOB U AMBUICH/IOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HAaXOISAMIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare JedcTBUN (06e37eliCTBH) HHOCTPAaHHbIX JIETTO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXAYHApOAHBIX PacueTHO-KIMPUHIOBBIX LIeHTPoB «EBpoxip banky, r. bproccens, u «Kiauperpum
BaukuHTY, T. JIFOKCEMOYpPT), MHOCTPAaHHBIX OAHKOB WIIM HWHBIX CAHKIMOHHBIX JEHCTBHH HHOCTPAHHBIX
TOCYAapcTB M (WIIM) PEryJUpyONIMX OpraHoB. J[egonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MIEPEKPECTHBIN AePONT O €ro MHBIM 00s3aTenbcTBaM, He BO3HHKAaeT. OCOOEHHOCTH OIEHKH aKTHBOB B
3TOM ciydae ykazansl B 1.3 [Ipunoxxenus 4.

1.2. odunmanrbHOE OMYOJMKOBAHHE B COOTBETCTBUH C (pelepanbHBIMH 3aKOHAMH W HWHBIMH

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaJIAYUA COO6HIGHPII>‘I OT OMHUTCHTA, ar€HTa WM WHBIX YNOJHOMOYCHHBIX JIHAL O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IH€HHﬁ 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIUKUM CO [HA, CJICAYIOLICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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HOpPMAaTHUBHBIMU IIPABOBbBIMU aKTaMU Poccutickoii d)enepaunn WM UHOCTPAHHBIX TOCYAapCTB I/IH(l)OpMaIlI/IH
0 IPOCPOYKE UCIOJHCHUSA SMUTCHTOM CBOUX O6H3aT€J’IbCTB;

1.3. odunmansHOE ONMyOIMKOBaHUE PELICHUs O NPU3HAHUK AIMUTEHTA/ IOJDKHUKA OQHKPOTOM;

1.4. odunmansHOe OmyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJHMKOBaHWS COOOILIEHHMsS OO [aThl, NpPEIIIECTBYIOMIEH 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 3aemmmKy/koHTpareHTy peiituara SD (Selected Default) i D (Default)
CO CTOPOHBI PEUTHHIOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBA 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 NOTalleHWs WM BBIIUIATHI NPOLEHTHBIX JOXOJOB IO AKTHBY,
coctaisonieMy akTuBbl [IN®D, a taxke modoro nHoro o0s3aTenbpCTBa 1e0UTOpa, HA CPOK B COOTBETCTBUU
¢ ompezneneHueM gaedonrta, B ciydae eciaM HaHHAs HMHQOpMalys NpsSMO WIM KOCBEHHO Halirogaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIAIA 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 IPHUMEHEHHUS POLeayp OaHKPOTCTBA,;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PU3MIECKOTO JIUIA TI0 YTOJIOBHBIM MTPECTYILICHUSIM;
2.5. MOJy4eHHe CBeIeHHH 00 00bsBICHUH (PH3MUYECKOTO JIHLA ITPOIaBIINM Oe3 BECTH;
2.6. HoJTyuyeHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECcKOoro JInna.

3. lepoarT mo pa3IMnYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATEHTY.

3.1. B ciydae BO3HUKHOBEHHS e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIIAECS
K KOHTPAreHTy, TaK JK€ CUYHMTAOTCSA HAXOAAIUMHCA B JAedoiTe, W KOHTPATSHT (3aEMIMUK/IMUTEHT)
CUUTACTCS HAXOAAIUMCS B iedoTe.

3.2. [Mopy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCsl B Ie)OJITE KOHTPAreHTa He PHHUMAIOTCSI B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 mit Qusuyueckux UL H
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aeMIUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(hOJITa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIUMHUCS B
COCTOSTHUU JiedoiiTa.

Bbixon u3 cocrosinus aedoara (mepexo] BO3MOKeH TOJIbKO B COCTOSIHHE 00eCIeHeHMs]).

3aJJ0JDKEHHOCTD TIePeCTaeT CYMTATHCS HAaXOIIIEeHCs B IehOITe B CICAYIOIUX CIydasx:

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

Ecmu 3amomxeHHOCTH ObLTa Mpu3HaHa AedoNTHON u3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — TMOCIE IMyOJMYHOTO OOBSABICHUS O PECTPYKTYPU3AIMH IJHOO0 MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITY>KMBaHHS JOJTa MO TPapuKy U OTCYTCTBUS TNPOCPOUCHHBIX
0053aTeNTECTB HA AATy ONPEIeIeHHUs CIIPABEINBOI CTOMMOCTH.

B ciaywae momydeHums wHGQOpMAnmMM O TNPEKPAIIEHHH  YTOJOBHOTO  IPECIeTOBAHUA
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /Iea, a TakXKe B CiIydae
mpekpaimieHus: aena o OaHkporcTBe. [Ipu 3TOM VYmpapmstonias KoMmaHUs 00s3aHa TPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C yYETOM M3BECTHBIX MIIM MPEATIONaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHUS.

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

O  peanmzaiuM  yKa3aHHbIX  cOOBITMH  YmpaBisfmoomas  KOMHAHUS — MHPOPMHUpYET
CrnenuanusupoBaHHbI  Aeno3utapuil. Takas 3aJ0DKEHHOCTb HEPEBOAUTCS B TIPYHIY aKTUBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.

Ha6aronaemast m focrynHasi Oup:keBasi IVIOMIAKA — TOProBasi IUIONIAJIKa POCCUICKON H (M)
WHOCTpaHHON Oupku, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHUH €CTh JOCTYII, KaK HampsSAMYI0, TaK U Yepe3 (pUHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIE OMpIKEBBIE
IUTOIIAAKH IpuBeneHbI B [Iprtoxenun 3.

AKTHBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€pallid C aKTHBOM WM O0s3aTelbCTBOM
MPOBOJIATCS C JIOCTATOYHOMN 4acTOTON M B JOCTATOYHOM 00BeMe, MO3BOJSIONIEM MOTydaTh HH(OpMALIUIO
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00 OLICHKAaX aKTUBOB WJIU 00513aTeNILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINM JJI1 COOTBECTCTBYIOUICT'O aKTHBa
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHaJTOrH4YHas 00IMranms — oOJIMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

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

Horamenune — Ommpkaiiee gocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
obyranMy WM TOTalleHHe oOnuranuu, B Cilydae, €ClM JOCPOYHOE IMOralieHHe He MperyCMOTPEHO
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 koTOpo#l paccunThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,
NED — HakomJIeHHBIM KyIOHHBIN J0X0J] HA ATy OIEHKHU (MIPUOABISIETCS B TOM Cydae, eCid IeHa
P we Brmovaer HKJY),
N — KONMYECTBO OCTABINUXCS HA ATy OIEHKHU IUIATE)KEH MPOLEHTOB W/ OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,
CF; — BeMuMHa i-ro mIaTexa,
t; — nara i-ro miarexa,
tp — JaTa OLICHKU.

le/lBeZ[eHHaﬂ CTOMMOCTDb 6yz[yumx ACHEKHDBIX MOTOKOB HA 1aTy OUCHKH (3a HCKJIIOYCHUEM
pacuera CTOUMOCTH 1€NNO3UTOB U 00513aTEJILCTB 10 aorosopam Ol'[epaIIHOHHOﬁ apeHibl, B KOTOPbIX
Donp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IA, BLIIAHHOTO0 er}]HTHOﬁ opraﬂmauneﬁ, 3aiiMOB
MOJYYE€HHBIX H OIICHKU UHBIX BU/10B Rpe}II/ITopCROﬁ 33}10.]'DKBHHOCTI/I) PaCcCUYUTHIBACTCS 11O (bopMyne:

w
Z =+ (1 — PD; » LGD)
=1 ] :455

rie:

PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);

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

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT 0Ka3aThCsi B COCTOSIHIU 1eoIITa, MOPSAOK OTIPEIETICHHsT KOTOPOH YCTaAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP>KEHHOM
KPeINTHOMY PHCKy, KOTOpasi MOXKET OBITh MOTepsHa B ciydae Jedoira KOHTPAreHTa, MOPSIOK
oTIpeJIeNIeHUs] KOTOPO ycTaHoBIeH B [Ipuinoxennu 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEXHBIX MOTOKOB /IO JaThl MMOTAIeHHs 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).

IIpuBeneHHasi CcTOMMOCTH OyAyIIHMX [eHEKHBIX MOTOKOB ([UIsl pacyeTa [IeMo3HMTOB,
00513aTEJBCTB MO JOrOBOPAM ONEpPAIMOHHON apeHAbl, B KOTOPbIX MPOHI BHICTYNaeT apeHIaTOpoOM,
MPOCTOT0 BeKcesl, BHIAAHHOTO KPeAUTHOH opraHu3anueii, 3aiMOB MOJYyYeHHBIX M OLEHKH HHBIX
BU/IOB KPETUTOPCKOM 3310/ 1’KEHHOCTH) HA 1Ty OIeHKH PacCYUTHIBACTCS 1O hopMyJIe:
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CF
V= Z—rr

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

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
# — CTaBKa JUCKOHTHPOBAHWSA B TIPOIEHTaX TOMOBHIX, OIPENENCHHAas B COOTBETCTBHH 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 (onpenenenus CHA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE OTOKH) IO JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOHM3BOIJHUTCS PAcyeT, BHE 3aBUCUMOCTH OT
CpOKa MOTaIlICHUS.

JleHexKHBIE IOTOKH, BKIIFOYAs IIPOLIEHTHBIH T0XO0JI, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
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 neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— U3MEHEHHsI CYMMBI OCHOBHOI'O JoJTa (TIOMONHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpauKkoMm).

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

Be3puckoBas craBka:

. B poccuiickux py6max:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOM IO POCCHHCKHUM TOCYJapCTBEHHBIM
obmuranusam (craBku KBJ MockoBckoil Oupku Ha 1aTy pacdera CHpPaBEAJUBOW CTOMMOCTH C YYETOM
CpOKa 0 MOTalIeHHsI COOTBETCTBYIOIIETO IUIaTeXa, PACCYMTAHHAS 10 JBYX 3HAKOB rocie 3amsaToil. [Ipu
9TOM €ClM Ha KOHKPETHBIN JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTamieHus,
o0BsBiIeHHOH MockoBckoit Ompxu, KB/l momkHa OBITH OIpeneneHa pacueTHBIM ITyTEM II0 METOUKE
MocCKOBCKOW OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsABiIsieT MOCKOBCKas Owpika) — Iuis
3aJJOJDKEHHOCTH, CPOK MOTAIlIeHUs] KOTOPOH MpeBbINIAeT 1 KaleHaapHbIil 1eHb;

- craka RUSFAR  (http://www.moex.com/msn/ru-rusfar) — st 3aJ0JDKeHHOCTH, CPOK IOTAlICHUS
KOTOPOH He MpEBBIIAET 1 KaleHAapHOro JIHS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KadyecTBE BPEMEHHOH albTEepHATHBHI OE3PHUCKOBOI CTAaBKM JUIA ONpEAETICHHS CHPaBEAIMBOI CTOMMOCTHU
aKTHUBOB MCIIONIB3YETCS CTaBKAa, PACCUMTHIBAEMas METOJOM MHTEpHOJSIIMU (HampuMep, JHHEWHOW) Ha
ocHOBe JocTymHBIX cTaBok ROISfix Ha naTy onpeneneHus crpaBeainBoil CTOMMOCTH. BBIOOp HHOM cTaBKH
B OTHOIICHWH AaKTHBa YNPaBIIOmAas KOMIAHHA OQOpPMIIIET MOTHBHPOBAaHHBIM CYXICHHEM U
npenocTasisieT ero B Cnennann3npoBaHHBIN JeT03uTapuil.

. B amepukanckux gonnapax:

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

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEHHON MHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craeku SOFR u CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
MoTameHns KOTOPOH MpeBhIIaeT | KaJeHIapHBIA 1eHb U HE MPEBHIACT MUHUMAIBHOTO CPOKa CTaBOK I10
aMEpPUKAHCKUM TOCOOIHTaIINsAM;

- ctaBka SOFR0- j1151 3a/10/15K€HHOCTH, CPOK TIOTAIICHUs KOTOPOM He NMpeBblaeT | KaleHaapHoro

ITHS.
o B eBpo

SHcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
1 Yicrounnk: https://www.sofrrate.com/
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- craBka €STR - 11 32/10/5KEHHOCTH, CPOK MOTANIEHUS KOTOPOii HE IPEBLIMIAET | KaJleH apHOTO
JTHSE;

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

- CTaBKa, IOJYYaIOIascsi METOAOM JMHEHHON WHTEPIONIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKkM HAa MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanMsAM ¢ pedTuHroMm AAA s
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH AEHb M HE IPEBBIMIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK II0 OOIUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOAA NI
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 MPEBBIIAOMMH (MpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoueHTHBIX cTaBOK i cpoka T, rame T moxer
npuHuMarh 3Havyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpeeJsieTcs 10 2 3HAKOB M0CJIe 3aNATOi B MPOLEHTAaX U 10 4 3HAKOB B J10JI5IX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIIOIB30BAHWEM MAaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieHHs U THITy SMUTEHTA:

a. T'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOIBKHX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHA 365 nHEH;

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 OOJIUTAlNU POCCUICKIX SMUTCHTOB, HOMHHUPOBAHHEIC B PYOIIAX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHunMnaibHbIe 00IUTaliy ¥ 00IHranuu cyobpekToB PO.

- JUTS €BPOOOIIUTAIUU POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUTAIIUH;

EBpoobmuranun 6aHKOB;

EBpooGmuranuy He(MHAHCOBBIX OpraHU3aIII.

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

PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpraHU3alys UMEET TOCTYIT Ha
JIaTy OLICHKH.

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHbIe JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME IICHOBLIX 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 00s13aTeIIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndnble IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa LICHHBIX OyMmar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

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

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHranuy U o0auranuu cyobekToB PO,

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocymapcTBeHHBIE €BPOOOIUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJOTHYHBIX OOJHTramuii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuii Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMEHHO coobmaercss Crenuann3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnu ocHOBHOHM pBIHOK - WMHas poccuiickas Oupxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BeIOpaHHBIME Y paBisromeii kommnanueld @oHna aHaJIOTHYHBIMU OOUTAIISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XXJI0H 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHuss CHA c nosmkeH ObITh He HUXE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - sddekruBHas MOXOAHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpexaeneHus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

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

O¢ddexTUBHAA CTAaBKAa AOXOAHOCTHM OJTOBON [EHHON Oymarw OT ILieHBl P ompenemsercs mcxons w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil kynonHslii 10xon Ha nary onpenenenuss CHA (npuGasiseTcst B TOM cilydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWranuy 10 MOMEHTa €€ IOTamIeHus, pacCUWTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha JATy OICHKH IUIATEKEH MPOIEHTOB W/WIIH OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBacMasi 10 METO.Ly IPUBEJCHHON CTOMMOCTH, B ClTy4dae HaTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpPEeX0onM Ha 3 ypOBEHb.

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

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM cTOoMMOCTH (He BKIIOYas) a0 nAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil IONTOBOW IEHHOH Oymard OCHOBHBIM PBIHKOM SBISIETCS OHMpP)KeBOI
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeABIIYIINI TOProBbIi JeHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZIOM AaHAJIOTUYHBIX JOJNTOBBIX IIGHHBIX OyMmar, Uil KOTOphIX Ha maty pacdera CYA (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 TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJFOTAIOTCSI CICYIONIUE YCIIOBHS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B citydyae eciu HEBO3MOXHO BBHIOpPATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYCHHOMY YCIJIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
IeHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBINTyCKa JOJITOBOM IEHHOH Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii mopydnTenbeTBO MO BBIIYCKY AOJITOBOM LIEHHOW Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJUTHBII PEUTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4mTess (rapaHra).

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HAcTOSIIEW METOAMKH BBIJENSIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CJIICAYIOIEM NOPAAKE:

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHUYECKOT0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aMsATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHbIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAyllIeM B ciIy4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalcHUs IIEHHOW OyMaru OIpeneNseTcsl ¢ MaThl pacyera CIpaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIaThI TTOJTHOTO TIOTANICHHS, TIPETYCMOTPEHHOM YCIIOBHSAMH BEIITyCKa.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYyIIECTBIISETCS HEPECMOTpP OyayIHX ACHEKHBIX MOTOKOB NMPU HAIWYMKA OOHOBIICHHOH
uHpopmanuu’;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BeJMYMHE TMOTalraeMol 4acTh OCHOBHOTO jaosra (s LEHHBIX Oymar, 1o

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaHI/II/Il4.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NTOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JI0Jra Ha JaTy pacydera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eeHa Ha MOMEHT OLICHKH, UCIIONB3YIOTCS PA3INYHbIe TOIXOIbI IS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYCHBI NIEPEMEHHbIE, 3HaYE€HHE KOTOPBIX HE 3aBUCUT OT PELICHUS] IMUTEHTA, U TIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYECHUSI MHMIISALUK I COOTBETCTBYIOIIETO IIEpHoIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa Cl'[paBe)IJ'II/IBOI‘/’I CTOHUMOCTH,

13 C Y4E€TOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHUS paHee HEU3BECTHBIX BEJIMYNH (CTaBKI/I KyIoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKH, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis MONTOBBIX LEHHBIX OyMar ¢ WHACKCUPYCMBIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTIOTOKA C YI€TOM MPEAIISCTBYIOMIEr0 YaCTHYHOTO TIOTAICHHs] OCHOBHOTO JIOJITA 10 (GOpMyJIe:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl Pa3MEIICHHUS BHITyCKa (HE BKIFOYAs YaCTHYHOE IOTAlICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIOTAlICHUs] OCHOBHOTO JI0Jdra C JaThl pa3MEIIeHHs BBITyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HEe BKJIIOYAs IOJI0 YaCTUYHOTO MOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

re:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTHYHOTO TOTAIIECHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIbKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3alMN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MH(ISAINH UCIIONB3YETCS 3HAYCHHUE «BMCHEHHOW» WHQIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

Jis Bcex mepHomoB, HAYMHAIONMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirodas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYCHHE «BMECHEHHOW» WHQIAIMH i Bbimycka O®d®3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe mo (opmyse (C) ¢ TOYHOCTHIO A0 2 3HAKOB IIOCIE 3aMsTOW —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rojax ¢ TOYHOCTBbIO 10 4-X (4EThIpeX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JIOXOAHOCTH K  IOTAICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, PAaCCUNTaHHOE TI0 (POpPMYIIe, UCXOAS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera mo Gopmyie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3nHadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIIMX BBIITyCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. 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 «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» MHOISLMHM JUIS COOTBETCTBYIOLIEro OJMKailiero mo jare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HAaXOAALIMXCS B MPOMEKYTKE MEXIY JaTaMHM IOTAlNIeHHWS ABYX COCETHHX II0
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHMM JaHHBIX porHo3a MOP. Ecnu nporroz MOP nmMeetcs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENENICHHBIX M3 aHAJOTMYHBIX obOnuranuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJIMIanuid TOTO XK€ IMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONPEAEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM ILICHBI AKTUBHOI'O PBIHKA JUIS aHAJOTMYHBIX OOJHTraIllii TOTO e
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA ENO3UTapuil 00 aHANOTWYHBIX OOJHraluix Ha IaTy OLCHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEAeIIeMON IIEHOW pacCUUTHIBACTCS Pa3HHUIIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOM cCTaBKe, Aaroliel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdAa MPUHUMACTCS YCPEOHCHHBIH KPETUTHBIM CIpPAJ 32 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE IMEET APYTUX OONUTANN, IMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHBEICHHON cTOMMOCTH, B KoTopoil nena (PV) npunmmaercs paBHO# Onwkaiimei Lewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBAasi CTOMMOCTh Ha MPEALIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BBIIYCKAa JOJNTOBOM IIEHHOW Oymard (KpeIWUTHBII
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYMKM HECKONBKUX PEHTHHTOB, BHIOMpACTCS HAMOOJBIIUI W3 MMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IPOIIGHTOB IO TaKUM JOJNTOBBIM IIGHHBIM 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
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

71



CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT M3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma II1

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIN YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa Mo
JIOXOTHOCTW». JIJI 3TOTO Ha MOCJIETHIOK JaTy, Ha KOTOPYIO MMEETCs 1leHa aKTHBHOTO PBIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WJIM IociefHeidl odepTsl), onpenessercs
Hanbolee OJIM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuil, oOauranus B JaJbHEHUIIIEM CUHTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BeJIMYUHbI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOoTopoi meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO pBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gathl oneHKH. Eciin Tako# IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBelJMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kauecTBe CTaBKU JUCKOHTHPOBAHMS
HCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMIramuid, COOTBETCTBYIOUIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIlEHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /IS HEHHBIX OyMmar, MOTOKH IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHbIX cTaBok (MeToauMka MpUMeHMMa

TOJBKO B cJydae, ecJdd ONUCAHHBIA TNOPAIOK oOmpeldeleHUs] KYNOHAa B MeTOAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBercTBHM € YCIOBUSIMM BBIITyCKa PAacCUMTBIBAETCS NPOTHO3HAs JaTa OINpPEIENICHUs
CTaBKH JUIsl i-O0I0 KYNOHHOTO NEPHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcsl (opBapaHas jgara Uil i-TO
KYHOHHOTO TIepHOa:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBapz[Ha;I Jara, HUCIOoJb3yeMasa A OIPECACICHUA HpOI‘HOSHOﬁ
CTaBKHU 1-TO KyIIOHA,
dr;yn — AaTa OMpCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUU C H.l;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBUSAMHU BEIyCKa ((popBapaHas TOUKA.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacueTa uctonb3yercs 365 mHei);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) IS i-T0 KYIIOHHOTO TIEpHOIa OTPEETISIETCS Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1

rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR  ans mporHo3upoBaHusi OyIyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4yeHus (opBapHOi
KpHUBO#i, TOmy4eHHOH Ha OcHOBe cBomoB Ha RUSFAR (o maHHBIM MOCKOBCKO# OupXH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBHIM (MOTHBUPOBAHHBIM) CYXKJICHUEM Y ITPABIISIONICH KOMIIAHHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/oonuzayuu nPOUCXoouno pe3Koe usmMeHenue KpeoumHnozo Kaiecmada.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHHN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B M. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.L), TO ONPENENSAIOTCS AHAIOTMYHbIE CUTYallMd C APYTMMH SMHTEHTAaMHM B IpoILIoM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)XEHHBIH Ha KPEIUTHBIN CIIP3] OIIEHHBAEMOT'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH HOJHKHO OBITh He MeHee 5 (IATH) JAHEH, Ha KOTOpBIE MO pe3yibTaTam
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Pe3koe m3MeHeHME KPEIUTHOIO KayeCTBa MOXKET NMPU3HABATHCS B CIEIYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;

73



. [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umncne ueHHbix 6ymMar ogHOro M TOro Xe BbilNyCKa) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapcTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBLIX OpraHuU3auni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbIX Mep B OTHoweHun Poccuirckon depgepaunn, poCCUNCKUX KOPUANYECKMX UL, U rpaxaaH Poccunirckon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumni U MHOCTPaHHbIX roCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJILKO MPU Haanumy 4OCTyrna n BO3MOXXHOCTU COBEPLLIATL CAE/IKU Ha Takmx bupxxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHuns ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccuutaHHas HKO AO HPJ no yTBepXaeHHbIM | Mogenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM , 3@ UCKJIIOYEHUEM LeH, onpeaernieHHbIX N0 MeToamKke | LeHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHbLIX | Bupxe.

obnurauun.
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2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoauke
«Cbonds Estimation Onshore»

3) unHaekcHas uUeHa, onpeaeneHHas no metoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKaMM wuHdboOpMaumm, B CBA3MN C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LUeHbl, ANna uenen onpepeneHus
cnpaBensiMBoli  CTOMMOCTM  aKTMBOB  MCMOAb3yeTca  LeHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYyLLeCTBEHHO MOBAMSATb Ha 3HadeHMe pacyeTHOW LUeHbl B
HETOProBbIN OEHb.

Onsa  ueHHbIXx 6ymar, HOMWHUPOBAHHbLIX B pybnsax U He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPO no wMetoamMkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaom 3,
3@  MUCK/IOYEHWEM  LUEeH, oOonpefefieHHbIX MO MeToauKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauum

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXoAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnydyae oOTCyTCTBMA pacCyeTHbIX LUEH, pacCKpbliBaeMbIX
YKa3dHHbIMK BbllWe UCTOYHWMKaMU VIH(bOpMaLI,MM, B CBA3U C

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iIEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM AN BO3MOXHOIO COBEPLUEHUS CAENKU
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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HETOProBbIM AHeM O6uUpX, MO WUTOraMm TOProB Ha KOTOPbIX
onpefensalTcsa pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBensiMBon  CTOMMOCTM aKTMBOB  MCMOMb3YyeTCs  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObITWUIA, KOTOpble MOrn
CYLLECTBEHHO MOBAMATbL HA 3HAYEHWE pacCyYETHOM LEHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. ydaCTHUKaMU pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CyXAEeHMS Ynpasnastowen
KoMnaHuM (B TOM 4ucie o CnocobHOCTM peann3oBaTb aKTuB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBJEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOIMO COBeplleHWs Ccaefiku  no
npenocraBneHHon koTuposke. [lpy 3ToM  cBedeHns O
HabnopgaemMbix/noaTBEPXKAAEMbIX KOTMpPOBKax OOJTKHbI
0b6HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B ToM cny4ae, ecnn HanpasjsieHHas WHdopmauus nmnbo
cornaweHue, perynmpytowee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CPOK, B Te4YeHne KOTOporo npod. y4acTHUK rotos
COBEpPWMUTb CAeNKy Mo npeaocTaB/leHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXeT WCMNOo/b30BaTbCA AN Uenen onpeaeneHus
cnpaBeanMBon  CTOMMOCTM  UEeHHOM 6yMarnm TOonbkKO Mo
COCTOSIHMIO Ha AaTy KOTMPOBKM.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUW OT4YeTa
oLeHLWMKa, cooTBeTCcTBYylowWwero TpeboBaHmsaM degepasibHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUW C HUM HOPMAaTUBHbLIX aKToB, YkazaHuga N° 3758-Y
n Hactoawmx [Mpasun onpegeneHms CHA , nnbo 0 (Honb)
(oueHka nNoO HyneBOW CTOMMOCTM [OCTyMNHa TONbKO Ans
MHOCTpPaHHbIX obnuraumii, He CBA3aHHbIX C POCCUNCKUMMU
PUANYECKNMU nvugamu, AONroBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHmM3auuMm N MHOCTPAHHbIX

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YyKa3aHMa Ha CpPoOK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHnsa
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUKU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CHYA , nm6o 0 (Honb) (B cny4ae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX 0 HEBO3MOXHOCTH
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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rocygapctB, KoOTopble 6bliM NepBUMYHO pasMeLleHbl B MHOW
CTpaHe, yeM P®, B cnydae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl  aKTUBOM " Hanuuus 06CTOATENbCTB,
CBUAETENbCTBYOWMX o HEBO3MOXXHOCTU OCYLLECTBUTb
HaAeXHYI OLIeHKY akTuBa B COOTBeTCTBUU C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM pgesdAtenbHocTU" oT 29.07.1998
roga)

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHNYEHUS PaCropsi>XeHUs

LUEHHbIMU 6YMaFaMM

O6nnraumm NHOCTpaHHOro amurteHta, FOBO3 PO,
06Mraumm MeXxayHapoaHbiX KOMMNaHWNA, AONroBble

MHocTpaHHble aKLuUU, MHOCTPaHHbIE nau
(ETF), HOCTpaHHbIe Aeno3uTapHblie
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LeHHble 6yMarn Me>xayHapoAHbIX (PMHAHCOBbIX PacnucKM, akKuMmM MeXKAyHapoaHbIX
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB KOMMNaHUMn

1 ypoBeHb cnpaBeanInBoil CTOMMOCTH
BupikeBble LIEHbI UCMOIb3YIOTCS TOIBKO MPY HAaINYMuU OCTYNa M BO3MOXXHOCTY COBEPLUAThL CAEIKU Ha Takux 6Gupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha paTy onpepeneHms CHA 3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHus npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWs TOProBOW CECCUM Ha TOProBOW MOWAAKE WMHOCTPaHHOM
6upxxn Ha aaTy onpeaenennss CHA nNpu ycnoBnn NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProsB He
paBEeH HyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YKCNa aKTUBHbIX POCCUNCKUX BUPXK (3a MCKAOYEHMEM MOCKOBCKOM BUpXxK) Ha AaTy
onpegeneHns CHA (nnu 3a nocreaHUA TOProBbl AeHb, ecnn paboumini aeHb obbsaBreH GUpXxehn HETOProBbIM) B
nopsake yboiBaHMS npuoputeTa:

a) UEHa 3aKpbITUS HAQ MOMEHT OKOHYaHMUS TOProBOM CECCMW Ha TOProBOM MoLaAKe POCCUCKON BMPpXKN Ha AaTy
onpeaeneHns CHA npu yCnoBum NOATBEPXAEHUNSA €€ KOPPEKTHOCTY.

LleHa 3aKpbITUs NPU3HaAeTCs KOPPEKTHOW, eCcin pacKkpbiTbl AaHHble 06 o6beme TOpros 3a AeHb 1 06beM TOPros He
paBeH HYJO U Takas LeHa 3aKpbIiTUS HE paBHa HYJIO

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mogene CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX HOHAO0BbLIX Brpxax

B cnyyae OTCYTCTBMSI pacyeTHbIX LUEH, PacKpbiBAaEMbIX
YKa3aHHbIMW Bblllie MCTOYHMKAMW WHGOpMaLMK, B CBA3U C
HETOProBbIM AHEM 6WpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensaoTCs pacyeTHble LeHbl, AN uenen onpeaeneHus
crnpaBensiuBoi CTOMMOCTU aKTUMBOB WCMOMIb3YETCA LeHa,
paccymTaHHasi Mo UToraM MNocnefHero ToproeBoro AHs. Takow
Nnoaxo4 WUCMOSb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPble MOMIN
CYLIECTBEHHO MOB/MSATbL Ha 3Ha4YeHMe pacyeTHOW LeHbl B
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HETOProBbIN AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMEHSIITCS  MpU  Hanuyum
daKTNyeckKom BO3MOXHOCTM pacnopsi>KaTbCsA LEeHHOW 6ymaroi
C YYETOM OpraHmM3oBaHHOM LLeno4YKn (CXembl) XpaHeHus

3 ypoBeHb cnipaBeajine

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyYeTHOM LEHbl, pacKpbiBaeMOWn
YKa3aHHbIM BbIllE€ WCTOYHUKOM WHOpMaumm, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensoTCca pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeaiMBON CTOMMOCTM aKTMBOB WCMOJSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/WATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHAETCs  Npu  Haauyum
daKTMUecKon BO3MOXHOCTWU pacrnopsxaTtbCs LeHHon Gymarom
C YYETOM OpPraHM30BaHHOW LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCMNOSIb30BaHMEM
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKU pblHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTUBWMPOBAHHOIO CYXAEHUS YNpaBnsowen
KoMnaHuM (B TOM 4ucie o CnocobHOCTM peann3oBaTb aKTUB
TakuM nuuaM), B TedyeHWe CpoKa, YCTaHOBMIEHHOro npod.
YYaCTHUKOM A/  BO3MOXHOFO COBEpPLUEHUS CcAelKu Mo
npeaocTaBneHHOM KoTupoBke. [lpu 3ToM cBeAeHUs O
HabnoaaeMbIx/noaTBEPXAAEMbIX KOTMPOBKax AOMXKHbI
OBHOBNATLCSA EXEeMEeCAYHO Ha nocnegHun paboynin  AeHb
KaneHgapHoro mecsiua. B TomM cnydyae, ecnu HanpaBneHHas
MHpopMauusa nnbo cornaweHne, peryavpytouiee OTHOLIEHUS

1) LeHa (ctonmocTb) onpepeneHHas C
MCNOJ1Ib30BaHNEM HaﬁﬂIO,EI,aeMbIX/I'IO,CI,TBep)K,CI,aEMbIX
KOTUMPOBOK, NpeaocTaB/eHHbIX Npod. yYyacTHMKaMu

pblHKa LleHHbIX bymar, Ha OCHOBaHUU
MOTWUBUPOBAHHOIO Cy>XAeHnsa Ynpasnsatouien
koMnaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTMB TakKMM JuvuUaM), B Te4yeHue
CpoOKa, YCTaHOBJ/IeHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHon KoTuposke. lNpn 3TOM cBeAeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMATLCA He pexe, YeM Ha Kaxayto
paty onpegenedHna CYA. B ToM cniyyae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUS CTOPOH, HE COAEpPXWUT
yKasaHUs Ha CpoK, B TedeHue KOToporo npod.
y4YaCTHUK roToB COBEpLWNTL caenky no
npefocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

oTyeTa oLeHLnKa, COOTBETCTBYIOLLErO
TpeboBaHuaM depepanbHOro 3aKOHa "O6
WHBECTULMOHHbIX doHgax", MPUHATBIX B

COOTBETCTBMUM C  HWUM  HOPMATUBHbLIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [paBun

CTOPOH, HE COAEPXUT yKa3ddHMUA Ha CPOK, B TEHEHME KOTOPOro

onpegenenna CHYA , nub6o 0 (Hosmb) (B cnydae
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npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
MCMoNb30BaTbCA ANS Uenen onpeaeneHmss CcnpaBeanBomn
CTOMMOCTM UeHHOM 6yMarym TONbKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKM.

3) ueHa (CTOMMOCTb) onpepesneHHas Ha OCHOBaHMM OT4YeTa
oueHLlWKKa, cooTBeTCcTByoWero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTMUMOHHbIX doHaax", nNpPUHATLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YkazaHusa N2 3758-
Y n HacTtoawmx MNpasun onpegeneHna CHA , nnb6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHMS HEeBO3MOXHOCTM  pacrnopsiKaTbCs
aKTMBOM U Hannumsa 06CToATeNnbCTB, CBUAETENLbCTBYHOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYH OLEHKY aKTMBa B
cootBeTcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHoyHon gestenbHocTn" ot 29.07.1998 roga)

noaTBepXAeHna HEBO3MOXHOCTU pacnopsaXaTbCA

aKTnBOM n Hannyunsa obcToaTen bCTB,
CBUAETENBbCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYK OUEeHKY aKTuBa B

cooTBeTCcTBUKN C DenepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOAO0B KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HaCTyIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKas 3aI0JDKCHHOCTD (B Clly4yae ONpenesIeHHs CIIPaBEINBOIM CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEJEISIETCSl HA OCHOBAaHUH OTYETa OLICHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOTO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUuU IO ONPEJEICHHON pEUTUHIOBOM Hikaie. B Lemnsix npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCTOAUKH, KOPPECKTUPOBKA HaA erHI/ITHHﬁ PHUCK KOHTpArcHTa y4uThbIBaCTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npouynx BUIOB AaKTHBOB 0Oe3 TNPU3HAKOB OOCCIICHCHHUS CIPaBeUIMBAsi CTOMMOCTB
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYecTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWsS aKTHBa (00s3aTenbCcTBa), HAUWHASA C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMM4YecTBO JHEH OT matsl onpeaencans CHA 10 maTel n-oro AEHEKHOTO MOTOKA,

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHbIii 1eHb — craka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIONB3YEeTCS OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUHM JIeoiiTa, IOPAIOK ONpPECICHUS] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE NpU (HaKTHUECKOH MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBa (00A3aTebCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ AaThl onpeaeneHus CUA;

N - xonmuduecTBO OHEH oT matel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JPKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM
CTOUMOCTH c y4eToM cpoka 70 MOTaIIeHHSI COOTBETCTBYIOIIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIllCHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/

84


https://www.moex.com/s2532
https://www.moex.com/s2532

16, JIn1ss MHOCTPaHHBIX KOHTPAreHTOB UCIIONBb3yETCs OE3PUCKOBAs CTABKa B COOTBETCTBHU C lIpHilOKeHHEM
1.

PD(Dn) (Probability of Default, BepositHocTs fedonta) — BepOSATHOCTD, C KOTOPO# KOHTPAreHT B
teyenue D(n) qHE# MOXKET OKa3aThCsl B COCTOSHUU Ae(oITa, HOPSIOK ONPEACICHHs KOTOPOH YCTaHOBIICH
B HACTOSIIEM PHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOPasi MOJKET OBITh IIOTePsiHA B CiIydae AeosTa KOHTPAreHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposaTHOcTH amedonta Jis o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CPOKa MPOCPOYKH U NPU3HAHHS OIEPAMOHHON 33aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHUS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS  33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHsa), BEJIMYMHA KPEANUTHHIX YOBITKOB M CPOK MOTANICHHUS PAaCCUUTHIBAIOTCS OTIEIBHO IO KaKJOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M TIOTAIICHNE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTalleHHs TAKOTO JI0JITa, YCTaHOBJICHHON JIOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

16 Yerounnk nanmbIx: http://www.moex.com/msn/ru-rusfar/
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMYecTBO JIEHEKHBIX MMOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xomuuecTBO AHEW OT matel ompeneneHuss CUA no maTel n-oro JeHEe)KHOTO HoToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CY)XKJEHUEM HE YCTAaHOBJIEH MHOM CPOK; U1 HENPOCPOUYEHHOM 3aJ0JDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
nedoiTa B 1aTy HACTYIUICHHS CPOKa MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcs 1 neHp, ecin
MOTHBHPOBAHHBIM CYKIEHUEM HE YCTAHOBJIEH HUHOM CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CipaBeIIHBOM
CTOMMOCTM  C  y4e€TOM  CpOKa [0  IOramieHHus  COOTBETCTBYIOLUETO  IUIaTexka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToit. JIus
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHUs, He MpeBhIIatouM | KaneHnapHbiii nens — crabka RUSFAR

17.[[.1'[5[ HWHOCTPAaHHBIX KOHTPAr¢HTOB HCIIOJIb3YCTCA 663p1/1c1<013a5{ CTaBKa B COOTBETCTBHH C HpI/IJ'IO)KeHI/IGM
1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, nmotepn npu OaHKpOTCTBE) — 108 OT CYMMBI, IIOJIBEPKECHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHHIE HAa OCHOBAHHM CTAaTHCTHYCCKHAX MaHHBIX Y IIPaBIAIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpapistonei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 1I0 IICHHBIM OyMaraM B WHOCTPaHHOW BaliOTE, B TOM YHCJIE IO BBIIUIATE KYIIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBITh IPOU3BEJACHA B PYOJISIX B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpcTBa, B TOM YHC/IE IO BBHILIATE KYIIOHOB M JIMBHACHJIOB, B OTHOIICHMHM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM P®d, ¢ naThl Npu3HAHUS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsSMoO MM KOCBEHHO CTaja HaOIAaeMa MId AOCTYIIHA WHGOpPMAIKMS O TOM, YTO

Y Werounnk manmpix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€/ILCTB B MHOCTPAHHON BAJIIOTE, CPOK HACTYIUIEHMS JieoiTa MOKET ObITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS HA CYETE HOMHUHAJIBHOTO AEp)KaHMs CHENHMAIM3MPOBAHHOIO IEMO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s13aTEALCTBA HE OYAYT HOTalleHbl B PE3YIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPaBISIONUICH KOMITAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTuYeTa OLEHIIMKA, COOTBETCTBYIOIETO TpeboBaHusM PenepansHoro 3akona "O6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
obecrieHeHHsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK )K€ [UIS IIPOCPOYCHHON 1eONTOPCKON 3a/10JDKCHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM Ha KPEAWUTHBIM pPHUCK KOHTpareHTta YNpaBisiolias KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieNeHHBIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oaunoro us peiitunroBsix arentctB Moody’s Investors
Service!®, Ananutrdeckoe KpenutHoe PefitnaroBoe Arentctso (AKPA), PeiituaroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEWTUHIOBOIO areHTCTBA B COCTaBE €XKErOJHOIO OTYETA.
[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOCH BHYTPCHHUH PEHTHHT YIpaBISIOIICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT M paccMaTpUBAeTCs, Kak orTcyrcrBue pedtunra. s onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciiyuae Hanuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCHMCKHUX PEHTHHIOBBIX ar€HTCTB NPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKOIl pEeHTHHrOBOW IIKalbl ATEHTCTBA I BCEX OOBEKTOB PEWTHMHTra, KPOME CTPYKTYPHBIX
o0nuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (HMHAHCHUPOBAHHA», B COCTAaBE OT4YETa 00 HCTOPHUECKHUX
JaHHBIX 00 ypoBHAX aAedonta MO PEeHTHHTOBBIM KaTETOPHSM NPUMEHSEMBIX PEHTHHTOBBIX IIKalT Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hammuwst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, WPHUCBOCHHBIX PA3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCs HAMMEHBINNH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«9kenept PA» B coorBercTBHM ¢ TaOmuueil cOOTBETCTBHS INKaN pedTHHroB B m. 5 Ilpunoxenus 4.
«MeTonUKa OIIGHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciydae HE0OXOJMMOCTH IIPOBECTH

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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conocrasienue petuaros OO0 "HKP" u OOO "HPA" ¢ peitftunramu AO «3Okcnept PA» ncnonssyercs
TalNHIa COMOCTABICHUS PEHTUHIOBBIX IIKAJI POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHON
B MudpopmanuonnoMm coobmennn banka Poccum ot 30.12.2021 «Mudopmauus o comocraBieHUN
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiituHra ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBYIOMIEE 3HaueHne PD o tabauue 8 s cpoxa 1 roa.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpefHero OnusHeca (BeIpydka 4 mupn py0. u 6oee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mnpuMeHeHHMEM COOTBETCTBHS YpOBHeW peitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUU HaNpaBieHUs YIIpaBIsiomen
KoMmnaHuei nucbMa B Crieruaau3upoBaHHbIE ACTO3UTaPHU.
Onpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiituaroBoro areurcrsa Moody’s mo exerogHoMy HCCIEIOBAHHIO KOpHopaTuBHBIX aedoaros (Annual
default study) tabamma Tabimna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAIICIKHOCTHIO COTIOCTABICHHOTO PEUTHHTA
KOHTpAareHTa K rpymniie peHTHHTOB, 151 KOTOPBIX ONpezessieTcst recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHHE PEUTHHIOB B COOTBETCTBHMM ¢ TaOmuield COOTBETCTBHS IIKaJI PEUTHHIOB B M. 5
IIpunoxenus 4. «MeToaMKa OIEHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» ONpenensercs peHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHIOBBIMH ar€HTCTBAMHM, BEIOMPACTCS] HAMMEHBIIMN PEUTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uepe3 peiituarn AO «3Jkcmept PA» ¢ HCHONB30BaHHEM TaOJUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCHICKHMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB». Hamnuwe y KOHTpareHTa peHTHHra HHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE IMTPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSTHASIM MAJIOTO U cpeiHero OusHeca (BBIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJITBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUKH, KPEIUTHOIO KayecTBAa KOHTPAreHTa U OXKHUIAEMBIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacderax Ympapisomas KOMIIAHUS NPHICPKUBAETCS CIEAYIOMNX OOMIEeNpU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAIIHS JT0JDKHA OBITh PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,;

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOUAeT B ceOsl BEPOSATHOCTH Aedoinra
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH LIMKJI JISJIOBOH aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOMEHd KOMIIaHHeH 3Ha4YeHUs BEPOSTHOCTH JedoiiTa JOIKHEI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpPOBHSL TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX ITOTEPh MPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.

PyKOBOACTBYACH BBINICYKa3aHHBIMH MPUHONIAMH, YTPABISIOMAs KOMIIAHHSA IIPOBOIHUT cOOp
CTaTUCTHYECKON WHGOpMAINUA, HEOOXOMMMOHW IUIs pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).
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Pacuer k03¢ uIeHTOB KpeAUTHBIX YOBITKOB (OOCCIICHCHHS) OCHOBBIBACTCS HA CTATHCTUYCCKHUX
JTAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKHA KOHTPATCHTOB 0 CPOKAM 33JJOJDKCHHOCTH M TPYIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan Oornee 100 Teic. pyo.
(omHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuyeckre ko3()GUIMEHTHI KPEAUTHBIX YOBITKOB (OOCCIICHCHHS) PACCUMTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ympasnsromas
KOMITaHUS HCIIOJIb3YET METOJI KYMYJIATUBHOT'O TIOCTPOCHUS IPUMEHUTEIFHO K KaXI0# IPYIINe MPOCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasisromei KOMIaHUHA 32 2018-2024rr.2°:

I'pynna gebuTopoB/ KOHTPareHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Ousznueckue muna u UIT 24,67%

KoapduumeHTsl KpeauTHBIX yOBITKOB MpH (hakTHYeCKoW npocpouke (obecueneHue 6e3 nedoira),
paccuuTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpassiomeil komnanuu 3a 2018-2024rr.%;

Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH A S
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (Pli)i[L GD) r? L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOTKCHHOCTH IIPOCPOYCHHOH
A N 3a10/DKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OHOBpPEMEHHOE
BBINOJIHEHHE YCIOBHM)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a[ W/WIK YCTAaBHBINA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢¢puuneHTsl KpenuTHBIX YOBITKOB aisl ciydas Jedointa, paccuMTaHHbIE HAa OCHOBaHHMH
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynmna KoHTpareHToB TIPOCPOUEHHOI TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3a10JDKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nueit 710 365 nHei
Konrparent 06pa3OBaHv60J1ee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee miu paseH 100 Teic. pyo.

9 Ecrm CTOPOHOH II0 AOTOBOPY SIBISTIOTCS [Ba M OoJee KOHTPAreHTOB, MONAJAIOUe B pa3Hble TPYIIILI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
2 Ecnu cTOPOHO# MO 0roBOpY ABISIOTCA JBa M 6OJiee KOHTPAreHTOB, MOMAMIAIONINE B Pa3Hble IPYMIbI 1eGMTOPOB/KOHTPATEHTOR,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.

89




(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan meHee 3-
X JICT Ha3a/] W/ YCTaBHBIA
kamurtan Meree 100 Teic. pyo.

29,77% 30,20% 33,33%

0 3 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh HA MMEIOIIUXCS CTATUCTUYECKUX IAHHBIX, YTIPABISIONIAas KOMIAHHUS yCTAaHOBHIIA,
YTO B CIIydae, €CIM 3a0JDKEHHOCTh HE BO3BpAIICHA B CPOK TPH KaJIICHIAPHBIX T'0Jla, TO BEPOATHEE BCETO
Takasi 3a/I0JUKCHHOCTh He OyzeT BOo3BpalleHa M B Oonee MO3JHMI CPOK M BEPOATHOCTH €€ BO3BpaTa 0e3
JOTIONTHUTENBHBIX BIIOKCHUH IO B3BICKAHWIO - MHHHMManbHA. [l TakoW 3aJOJDKEHHOCTH KpPEAWTHBIC
yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAaHHEH
€XXEroJ[HO, He T03/JHEeE TPeX MECSIIEB M0 UCTEUEHUH KaJIeHJapHoro roja.

5. Ilopsaok onpeneneHus peiiTHHIa KOHTPAreHTa

Hacrodamuii mopsgok CIyKWT JUisl OLEHKHM KpPEIUTHOIO pPHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MPUHUMAETCA HaUMEHBIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBHS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Peit 5 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT wozens VK
rpynna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— eCIIM y KOHTPareHTa OTCYTCTBYET PEHTHHT yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OIIEHKH, TO OIIGHKAa PEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
10 MEXIyHapOJHOW INKaJe COIJIACHO TalJIMIe COOTBETCTBHSl IIKall PEUTHHIOB
(npuBesieHHOH BbIe). BHYTpeHHMH PEHTHHI I€pecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B cilly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, MPEI0CTaBIISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jerno3utapuii He mo3nHee 1 pabodero aus. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipu mepBOHa4aNbPHOM TMPH3HAHWHM 3aliMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOro IepecMOTPa/MOATBEPIKACHUS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKICHUE BHYTPEHHETO PEUTHHIA
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JCTIO3WTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMUTENSA, NMPHU YCIOBUH HAJW4YUsS 110 JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIEeM  UCIOJHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesl KpeAUTOPOM B TOM Jk€ oObeMe, KaK W JIOJDKHHK, BKIIOYasl yIJIaTy HpPOLEHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

ITopyunrenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHHM NPOCPOUYEHHBIX 00s3aTENIBCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHTa, C IEIhI0 KOPPEKTHUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOAS W3 WX BAXKHOCTH. PeilTWHTOBasS MOIenb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl M CTEIICHH 3aBUCHMOCTH OM3HEca pEeHTHHryeMOHl KOMIAaHWHM OT CTPAHOBBIX pHUCKOB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX IS PA3IMYHBIX oTpacield. Takxke NPOBOJUTCS OLEHKAa CHEHU(PUYECKUX JUIs
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocts 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJENIFHO B3STOC HANPABJICHUE MCCICOBAHUS OJHOTO T HECKOIBKHX acIeKTOB NIEATEIFHOCTH KOMIaHUN
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MOMYJIOTapHU(PMHUIECCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJCHHOTO B TaOIUIe PAaKTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUM C MEXIYHApOJIHBIMH CTaHIApTaMH (UHAHCOBON
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HAIMOHAIBHBIM cTaHaapTaM (it Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (aKTOpHl B 00sA3aTEIHHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHApPOIHOH ITKaie PeUTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHEIA KalmuTal (OTPUIIaTEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHNS BHYTPEHHETO PEHTHHIA M MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu (puHaHCOBEIE W HE()HWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYeMOIl KpeJUTHON OpraHU3aliuy OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PHUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHIIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKMX KpPEJUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ HEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOW MOAENH (IepeueHb CM. B TaOIUIIE) MPEICTaBIsIEeT COOOM
OTJENBFHO B3STOE HAIPaBICHWE WCCIENIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a GPHMHAHCOBBIX KO (HUIIEHTOB U METO/1a IKCIIEPTHOTO aHAIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOH MOJENH PAacCUMTHIBACTCS KaK CyMMa IOJYYEHHBIX 10 (akTopam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo6xonnMbeIMi HCTOYHIKAMH HHPOPMALINH IS aHAIN3a KPEIUTHBIX OpTraHM3aHuiN SBISTIOTCS:

— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMeYaHuil. B ciyuae oTCyTCTBHS — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MACCOBOIM HHpOpMAINY;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, M IPOYHNE HCTOYHUKHI KaIeCTBEHHON HHPOPMAIIMU O KPEIUTHON OpraHU3alni.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM O00Opa3oM IOBJIMATH Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEeHUsI ITIoKa3arTenen ACATCIBHOCTH OLICHHUBAEMOI'O KOHTpaFeHTa/erI[HTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHOW opraHm3anmedl o00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePAIMOHHAA 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TEOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 pabounx JTHEH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus [1eOUTOPCKOn
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, MPUMeHsieMble ISl OLleHKH U o0eclieHeHUs 1eOMTOPCKOM 3210/ 1KeHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxomoB (yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucTedeHnn 25 paboumx IHEW ¢ JaThl OKOHYAHHMS CpOKa OKa3aHUS YCIyT, YCTaHOBJICHHOU
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaJeNbLEB HWHBECTHUIMOHHBIX T1a€B, OLEHUBAETCS IO HOMHHAIY U
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B
Ipunoxenuu 4, o UCTCUCHUH 25 pabOYHX THEH C NaThl €€ BOSHUKHOBCHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEINYEHHE CPOKOB OKa3aHUs YCIYT WIIM MOTalleHus 1eOUTOPCKOM 3aJOJDKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycryr [TUO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAY€HHOI'0 Hajiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 10 OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBJIAECTCSA IOPUAMYECKOE JULO, KOTOPOMY IPUHAMJIEKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspellieHne Ha CTPOUTENBCTBO OOBEKTAa HEJBMIKMMOCTH Ha yKa3aHHOM 3EMEIBHOM yd4acTKe, JH00
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— HMmymecTBeHHBIE TpaBa U3 JOTOBOPa HHBECTUIIHOHHOTO TOBAPUILECTBA;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— [TpenBapuTenbHBIN TOTOBOP HA MPHOOPETEHUE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIe  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIFOIIMMH WHBECTHLMOHHBIM (QOHJ LEHHBIMH Oymaramu WU
MIPEAYCMOTPEHHBIX  COCTABILSIIONIMMH ~ WHBECTHLHOHHBIA  (DOHA  NPOM3BOJHBIMHU
(MHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHILMOHHBIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepeyens HAOMIOaeMBIX M JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe aknuoHepHOE 061IecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Ipunoxenue 9. HekBaindumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/ NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHbI doHa NpOM3BOAHbLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- TMpuU3HaKwTCd, W yuuTbiBatoTca B dopMe npaB TpeboBaHusg,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MN® B cBA3M C peannsaumen UHBECTULMOHHbBIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHUA OTAeNbHbIM aKTMBOM), a Takxe npasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegoctasnsetr HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTCcyTCTBME MpuU3HaAKOB obecueHeHns KBanuduumpyoTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TaKOW CPOK He MpeBbillaeT
25 pabounx gHen. Ecnu ycTaHOBAEHHbIM CPOK Af4 BbiNaaTbl A40X0A4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBUMPOBAHHOMY CYXAEHWIO YNpPaBASoLWEeNn KOMNAHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/KEHHOCTN, ornpeaenseTcd wucxoasa w3 pasmepa aumsuaeHaa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npowmsseaeHHoro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnsder HUOWU, onpeapensemonm B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a[0/KEHHOCTU, oOnpeaenieHHOW B nMopsAKke, YKasaHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AMBMAEHAOB, B  KayecTBe  OMNepauMOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. Cnpaseanueas crtomMmoctb HUOW, npu3HaHHbLIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoOB/EeHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOW He ponyuweHbl K OpraHM30BaHHbIM TOopram (Mam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmneas ctomMocTb HADU, npusHaHHbLIX B Ka4yecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmmn [Mpasunamm CYA (ans ueHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBepTauun 4751 OnpeaesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcsl AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBsI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc y4yeTOM WMHOrO AOMOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTb HU®OWU, cBA3aHHbIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb U3/10XKEHHbIE MEeTOAbl OUEeHKN NMb0o NO COCTOSHUIO Ha AaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbix Oymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXeE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/IKEeHHOCTU KakK Mpaso
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHnss cnpaBensinBol CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs AonyweHUss YYaCTHMKOB pblHKA@ O CTOMMOCTU
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnss cnpaBeanuBOM CTOMMOCTM MPU3HAHHbLIX aKTMBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aen03uTapHO-

KNMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINatTa He MoXeT O6biTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUOU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HaAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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