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[MN® — naeBolf WHBECTUIMOHHBIH (OHJ, yKa3aHHBIH B HACTOALIMX MpaBHJIAX OINpeCICHHS
CTOMMOCTH YHUCTBIX aKTHBOB.

Vopapnstomias KOMIIAHMs - OpraHU3allMs, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoil ®enepanuy M HMEIOIIas JUIEH3MIO HAa OCYLIECTBIECHUE [ESITENBHOCTU IO YIPABICHUIO
WHBECTHLMOHHBIME  ()OHIAMM, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocyJapCTBEHHBIMU
MICHCHOHHBIMH (poHAaMU. YTpaBIsroOmas KOMIAHHS JEWCTBYeT Ha OCHOBAaHWH IIPaBWII JIOBEPUTEIIHHOTO
ynpasnenus [TNO.

WHBecTHIIMOHHBIN Taii — UMEHHasl IIeHHass Oymara, yJOCTOBEpSIOIIasi OO BIAJENbla Has B
IpaBe COOCTBEHHOCTH Ha WMYIIECTBO, cocTaBisoniee I[1M®D, mpaBo TpeGoBaTh OT yIpaBisionIeH
KOMIIAaHUM HaJUIeXallero jaoBeputensHoro ympaeineHus I[IM®, npaBo Ha moilydeHHe AECHEXKHOU
KOMITEHCAIIUU IIPH MPEKpalleHud J0roBopa AoBepuTenbHoro ynpasneHus [IM® co Bcemu BiaaenblaMu
MHBeCTHLIMOHHBIX NaeB 3toro [TN® (npekpamennn [TUD).

[paBuia HOBEpUTENFHOTO YIIPABJIEHHs aeBbIM MHBeCTHIMOHHBIM (poroM (IIpaBuna 1Y TTUD)
— YCIOBHSL JIOTOBOpa JOBepuTenbHOro ympasieHus IIM®D, yka3aHHOTO B HACTOSIIUX IpPaBHIax
ONpEAENEHUS] CTOMMOCTH YUCThIX akTUBOB [TND

Crommoctp umcThix akTuBOB (CYA) — BenmmumHa, oOmpeaenseMas B COOTBETCTBUU C
3aKOHOMATEIHCTBOM Poccmiickoit denepannu, Kak pa3HUIA MEXTY CTOMMOCThIO akTHBOB [IN®D (mamee —
aKTHMBbI) W BEITMYMHOW OO0S3aTENBCTB, MOUISKAIINX HCIIOJIHEHNIO 3a CUET yKa3aHHBIX aKTHUBOB (Janee —
o0s3aTenscTBa), HAa MOMeHT onpeneneHus CHA TTND.

[paBuna ompenenenust CHA — HacToSIIMK JIOKANBHBIA akT ympasistomied xkommnanuu 1TAD,
YCTaHABIMBAIOIINI MOPSAAOK U cpoku onpeneneHnss CHUA, B TOM YHCIIe MOPSIIOK pacdeTa CPeqHEro10BOH
CYA TIN®, ompeneneHusi pacieTHOH CTOMMOCTH WHBECTHIMOHHBIX naeB [TM®D, mopsanok ompeneneHus
CTOMMOCTH HMYIIECTBA, MEPEJaHHOTO B OIUIaTy WHBECTHIMOHHBIX TaeB. CrpaBeminBas CTOMMOCTh
HMMYIIECTBA, IEPEJaHHOrO B OIUIATy MHBECTUIIMOHHBIX AEB, OMPEAEISIETCS C yIETOM aITOPUTMOB OLEHKH,
NpeayCMOTPEHHBIX B HacTosAwuX [IpaBunax onpenenenust CHA.

Cpenneronosas CHA [N (mmu CI'CYA) — cpenHeromoBasi CTOMMOCTh YNCTHIX akTUBOB [TND,
KOTOpasi ompezensercs Ha 000N JaeHb B TOPSJKE, YCTAaHOBIEHHOM HacrosimuMu [lpaBnnamn
onpeaenenust CHA.

MC®O - MexayHapOAHBIC CTAaHIAPTHI (PMHAHCOBOHM OoT4eTHOCTH. OmpeeieHue CIpaBeTHBOI
CTOMMOCTH aKTHBOB W BEJIWYHMHBI 00S3aTENbCTB NPOU3BOAUTCS B COOTBETCTBUH € MeEXITYHapOIHBIM
crannaptoM ¢unancoBoii oruerHoctd (IFRS) 13 "Ouenka crnpaBeyiMBOi CTOMMOCTH", BBEJICHHBIM B
JeictBue Ha Tepputopun Poccuiickoit Denepanum npukazom MunucrtepctBa (uHancoB Poccuiickoit
Denepanuu ot 28 nekadpst 2015 roga Ne 2171 «O BBeneHnu MexayHApOIHBIX CTaHIAPTOB (PMHAHCOBOM
OTYETHOCTH W PaszbsicHeHnii MexIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE HA
teppuropun Poccuiickoir ®enepaumd U O NPU3HAHUM YTPAaTUBLUIMMHU CUJIY HEKOTOPBIX IPHKa30B
(OTHenbHBIX MOJIOXKEHH mprka3oB) MunucrepctBa ¢(uHancoB Poccuiickoit ®exmepanum» ¢ y4eTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit @enepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmodas wmaie MC®O, mpuMeHseMble B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOAATENECTBOM B
OTHOIIEHNH Na€BBIX NHBECTHIIMOHHBIX (POH/IOB.

CrpaBeymiBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia OBl MOJydeHa MpW NMPOAAXEe aKTHBA WIH
yIUTadeHa Mmpy nepenade 00s13aTeNbCTBa B X0/Ie OOBIYHOM CIENKN Ha OCHOBHOM (MIJIH HanboJiee BBITOIHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIIMX PBIHOYHBIX YCIOBHSAX (TO €CTh II€Ha BBIXOJA), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl [€Ha HEMOCPEACTBEHHO HAOIIOMAeMON WM pAacCUMTHIBACTCS C HCIIOJIB30BAHHUEM
JpYyroro MeToAa OLEHKH.

Habmonaemas n mocrynHas OupikeBas IUIONIA/IKa — TOPTOBas IUIOMIAAKa POCCHUICKON M (Wim)
WHOCTpaHHOH Oupxw, 3akpemieHHas B [lpaBmnax onpenenennss CYA k kortopoil y Ympasmsromien
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KOMIaHUHM €CTh JOCTYI, KaK HamlpsMylo, TaKk M 4epe3 (MHAHCOBBIX IOCPEAHUKOB, W Ha KOTOPOI
yIpaBisioniass KOMIIAaHMS HMEET BO3MOXKHOCTh pPAacropsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupyKeBbIe TUTOLIAIKU NpuBeAeHb! B [Iprtokennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OII€PAIMH C aKTHBOM HJIM 0053aTeIbCTBOM MPOBOASTCS
C JIOCTaTOYHOW YacTOTOI M B JIOCTAaTOYHOM OOBEMeE, ITO3BOJISIONIEM ITOydaTh WHPOPMAIMIO 00 OIeHKaX
AKTHBOB WM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAHOOJIBIINM JUISi COOTBETCTBYIOIIETO aKTHBA
WM 00513aTebCcTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpemutHelli pHCK — pPHUCK BO3HMKHOBEHMs MOTEpb (YOBITKOB) BCIIEACTBHE HEHCIIOJIHEHUS
KOHTPareHTOM 00513aTebCTB 10 JIOTOBOPY, BKIIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JIOJTa W/WIIN
MPOIIEHTOB, MPUYUTAIOUIUXCS B YCTAHOBJIEHHBIM JOrOBOPOM CPOK, a TakKe B pe3ylbTaTe U3MEHEHUs
OLIEHKH KPEITUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTpareHTa (IMHUTEHTA).

KpenutHblii pedTHMHT — MHEHHWE HE3aBUCUMOIO PEHTHHTOBOTO AareHTCTBA O CIOCOOHOCTH
pEHTHHI'YEeMOTO JIMIIa MWCIOJHSTH TpPHHSATBIE Ha cebs  (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IE)KHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPXEHHBIM C
UCIOJIb30BAHUEM PEUTUHIOBOM KATErOPUH I10 ONPEAEICHHON PEUTUHIOBOM LIKAJIE.

[I®U — npou3Bo/HbIH (HUHAHCOBBII HHCTPYMEHT.

YPOBHU IIEH IpPU ONPENEICHUM CHPABEAIUBOA CTOMMOCTU OIPEIEISIOTCS B COOTBETCTBUH C
MexnyHapoaaeiM ctaniaptoMm ¢uHancoBoil otyetHocTn (IFRS) 13 «Onenka crnpaBeannBoil CTOMMOCTHY
(mamee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit @enepanun npuKazoMm
MunncrepcrBa ¢punancoB Poccuniickoit @eneparyn ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapToB (MHAHCOBOW OTYETHOCTH M PaspscHeHWid MeXIyHapOAHBIX CTaHIApTOB (UHAHCOBOMH
OTYETHOCTH B AelicTBHEe Ha Tepputopun Poccuiickoil dexepanuu M 0 NpU3HAHUK YTPATUBLIIUMH CHILY
HEKOTOPBIX TPHKa30B (OTHEIBbHBIX IOJIOXKEHWH TpHKa3oB) MunucrepctBa ¢unancoB Poccuiickoii
Oenepanyn.

Ucxonnsie nanHble YpoBHS | - IEeHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAaHHbIE) aKTHBHBIX PHIHKOB
B OTHOUICHUH WACHTUYHBIX aKTUBOB MJIHM 0053aTENbCTB, K KOTOPHIM OpraHHM3allisl HMEET JOCTYII Ha JaTy
OLIEHKH.

Hcxonuble naHHble YPOBHA 2 - UCXOAHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMBIMH, MPSIMO WJIM KOCBEHHO, B OTHOIIEHWHU OIPEEICHHOTO
aKTUBA WK 00s3aTeNbCTBA.

Hcxomuple nmanHble YpOBHA 3 - HEHaONIOJacMble WCXOJHBIC JaHHBIC B OTHOIICHUHU
OMPENIEIICHHOTO aKTHBA WK 00513aTeIILCTBRA.
OnepanroHHass JeOMTOPCKAs 3aIODKEHHOCTh — JEeOWTOpCKas 3aJ0JDKEHHOCTh KOHTparcHTa,

BO3HHUKAIOMIas B X0JI¢ HOPMAJIFHOTO ONEPAIIMOHHOTO KA, KOTOpas OyAeT ImoraiieHa B TCUCHHE CPOKOB,
YCTaHOBIICHHEIX B Hacrosmux [lpaBuwmax omnpeneneans CUYA. JlomycTUMBIE CpPOKH IIPOCPOUKH,
YCTaHOBIICHHEIE ISl OTEPAIlIOHHON TEOUTOPCKOM 33aJ0KEHHOCTH, HE JOJDKHBI IPUBOIUTH K MPU3HAHUIO
OC3HANEKHOH K TMIONYYCHHUIO 3aM0JDKCHHOCTH, a TakXKe K OOCCICHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJ0JDKEHHOCTh  OyIeT peann3oBaHa YIPABISAIONICH KOMMAaHWEH B TIOTHOM O0OBEME B CPOKH,
VKJIQIBIBAIOIINECS B HOPMAIBHYIO PBHIHOYHYIO (FUTM BHYTPEHHIOI) TIPAKTUKY B3aUMOJICHUCTBHS C
KOHKPETHBEIM BHJIOM JEOUTOPCKON 3a/I0JDKEHHOCTH. Y CTAHOBJICHHBIC CPOKHM MPOCPOYKH U HCHOTHCHUS
00513aTeNTECTB HE JOJDKHBI TPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HacTOsSMMX [IpaBmiiax ompeneicHUs
CUA, ecnu uHOE HEe NOATBEPKICHO BHYTPEHHEH CTATUCTUKON YIIPABISAIONIEH KOMIAHHH.

OkcreptHOe  (MOTHBHPOBAHHOE)  CYXKICHHE —  3TO  JIOKyMEHTAIbHO  OQOPMIICHHOE
poheCCHOHATBHOE CYXKICHUE Y TPABIIAIONICH KOMIIAHUH, COIepIKaIee 000CHOBAHHEIC PACUCTHI M BEIBOIBI
00 OIlCHKE CITPAaBEIJTUBOA CTOMMOCTH aKTHBOB, O BEIHMYHMHAX, HCIOJIB3YEMBIX B PacyeTe CIIPaBEIITHBON
CTOUMOCTH, O BEISBICHHBIX OCHOBAHHSX TPU3HAHUS/TIPEKPAICHUS TPU3HAHUS aKTHBOB/O0S3aTEIECTB, O
BEISBJICHHBIX TIPU3HAKaX BO3HUKHOBCHHS KPEAWTHBIX PHUCKOB M MPOYMX OOCTOSTEIHCTBAX, KOTOPBIC
BJIMSIOT Ha OILIEHKY CHpPaBeUIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. IlpumeHeHue Takoro
CYXJICHUsI JIOITyCTUMO B CITy4asix, yCTaHOBIIEHHBIX HacTosimuMHu [IpaBunamu onpenenennss CHA, a Tak xe
B MHBIX HCKJIIOYHATENBHBIX CIyYasxX, KOTJa TEKYyIIHe METOABI OIPENEeICHUS CHpPaBeIINBOW CTOMMOCTH
aKkTuBa (00S3aTEBCTBA) C YUETOM HECTAHAAPTHBIX BHEITHUX OOCTOSATENBCTB NMPHUBOIAT K HCKAKCHHIO
CIpaBeIMBON CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHs O00ecrneduBaeT HaIeKHOE
oTIpeneNieHNe CrpaBeaTuBor cromMocTu cooTBeTcTBHd ¢ MC®PO 13 u TpeboBaHMAM 3aKOHOIATEIHCTBA
Poccuiickoit ®denepanuu.

. OOmwue noJioxkeHus
Hacrosimme IlpaBuma ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumimay)
KoMOMHHPOBAaHHOIO 3aKPBITOr0 MaeBOr0 MHBeCTHIHOHHOTO (onaga «Icmyma HuHBecT» (namee —
«Douny, «IIND») pazpadoransl AO YK «Moii Kanuram» (nanee - ympapistromas KOMIasus). (nanee —

((praBJ'IfHOIIIafI KOMHaHI/Iﬂ») B COOTBETCTBHU C Tpe60BaHI/I$IMI/I 3aKOHOJaTeJIbCTBA Poccuiickoi
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®enepanyn, B ToM yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O6 ompenenennn
CTOMMOCTH YHCTBIX aKTHBOB WHBECTHIIMOHHBIX (DOHJIOB, B TOM HHCJIE O MOPAJKE pacu€ra CperHero 0Boi
CTOMMOCTH YHWCTHIX aKTHBOB IIa€BOTO WHBECTHUIOHHOTO (OHIAa M YHCTHIX aKTHBOB aKIMOHEPHOTO
WHBECTHLIMOHHOTO (hOHMA, pPacYETHOMH CTOMMOCTH HMHBECTUIIMOHHBIX IIa€B IIaeBBIX HMHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYILIECTBA, NIEPEJAHHOTO B OILIATy MHBECTHUIIMOHHBIX MaeBy» (Hajee — «YKa3zaHue») u
WHBIX HOPMaTUBHBIX akTOB banka Poccun.

[lpaBuia ycraHaBNIMBAIOT MOPSAIOK W CPOKH OIpPENETICHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHZA
(mamee — «CTOMMOCTh YHCTBIX akTHBOBY», «CUA»), B TOM uuCIe TOpPSIOK pacuéra CpeaHerofoBOM
CTOMMOCTH YHCTBHIX aKTHBOB (POH[a, MOPSIOK ONpeeeHUs] pacu€THOW CTOMMOCTH MHBECTHIIMOHHOTO Mast
(oHIa W MOPSIIOK ONpENeNeHns] CTOMMOCTH MMYIIECTBa, MEPEJaHHOTO B OIJIaTy MHBECTUIMOHHBIX I1acB
¢doHpa.

VYnpasnstomas komrnanus PoHga o0si3aHa ONpeNeNsiTh CTOMMOCTh YHCTBHIX aKTHBOB (OHZIA B
COOTBCTCTBMHM C HACTOAIIMMH HpaBI/IJ'IaMI/I, IIpu YCJIOBHUU HX COTJIaCOBAaHUS CHeHI/Ia.]'II/BI/IpOBaHHbIM
Heno3urapuem.

[NpaBuna nomnexar npuMeHenuto ¢ «01y» ssaBaps 2025 rona.

M3menenuss wu JOIIOJIHCHUA B HpaBI/ma MOTYT 6I)ITB BHECCHBI TOJIBKO B ClIy4asx,
IIPEYyCMOTPEHHBIX Y Ka3aHUEM.

JlanHble, NOATBEpKIAIONINE PACUEThl BEIUYHH, IIPON3BEICHHBIC B COOTBETCTBUH C HACTOSLINMHI
[paBunamu, XpaHsaTCcs HE MEHEE TPEX JIET C aThl COOTBETCTBYIOIIETO pacyéra.

Tepmunsl 1 onpeaenenus, ucnonb3yemsie B [IpaBuiax npusenens! B [Ipunoxkenun 1.

[paBuna (M3MeHEHHs W JOMOJIHEHWs, BHOCHMEIe B [IpaBmia) momiexaT pacKphITHIO Ha caiTe
VYnpapnstomeit komnanun IIM® B nHOOpMAIMOHHO-TEIEKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He M03/1Hee JTHsI Havyasa cpoka ¢popmupoBanus [TND;

- He no3anee 5 (Ilatp) paGoumx aHel no maThl Havyana npuMeHeHus [IpaBui, ¢ BHECEHHBIMH
HU3MEHEHUSIMU U IOTIOJIHEHUSIMU.

[lpaBuna (v Bce M3MEHEHHUs! M JOMONHEHUs K HuUM 3a 3 (Tpu) mocneaHux KaleHIapHBIX Toja)
JOJDKHBI OBITH JocTynHBI B TedueHne 3 (Tpex) mocneqHHMX KajleHOApHBIX JIET Ha caliTe YTpaBisromei
KOMITaHUH.

Il. Tlopsiiok W NEPUOAUYHOCTH (AATHI) OMNpeaeJeHHs] CTOMMOCTH YHCTBIX
AKTHBOB, a TAaKKe BpeMsi, M0 COCTOSSHMI) HA KOTOpOe oOmpeaeasiercs

CTOMMOCTD YMCTHIX AKTUBOB

CToNMOCTP YHCTBIX AKTHBOB OIpENENAeTCS KaK pa3HMIA MEXKIYy CTOMMOCTBIO BCEX AaKTHBOB
¢doHma (mamee — «aKTHBBI») W BEIMYMHON BCeX OOS3aTENbCTB, IMOMJIEKAMINX HCIIONHEHHIO 33 CYET
YKa3aHHBIX aKTHBOB (J1aJiee — «00s3aTeNbCTBAY), HA MOMEHT OIPEIENICHNS] CTOMMOCTH YHCTHIX aKTHBOB.

CTOHMMOCTh aKTHBOB U BEIUYHHA 065{33.T€J'[])CTB OMPEALCIIAIOTCA 10 CHpaBCﬂHHBOﬁ CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHsiM cTaHaaptoM ¢unaHcoBoit otuetHoctH (IFRS) 13 «Ouenka
CIPABEUIMBOM CTOMMOCTH», BBEJCHHBIM B JI€iiCTBUE Ha TeppuTopuu Poccuiickoil Penepanun npuKazoM
MunucrepcrBa (unancoB Poccuiickoit ®enepauun ot 18 utons 2012 roga Ne 106 «O BBeneHun B
JICUCTBUE W MPEKpAIllEHUN ACHCTBUSI TOKYMEHTOB MEXIyHApOAHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickont ®enepanumny, 3aperucTpupoBaHHbIM MuHuCTEpCTBOM tocTHLMU Poccuiickoin
Oeneparu 3 aBrycra 2012 roxa 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JI€HCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepannu nprkazom MunucrepcrBa (uHancoB Poccuiickoit @enepanuun ot 17 nexadps
2014 roga Ne 1511 «O BBeeHUHM NOKYMEHTOB MEXIYHAPOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
neiictBue Ha Teppuropun Poccuiickoil ®enepanumn», 3aperucTpUpOBaHHBIM MUHHMCTEPCTBOM HOCTULIMHU
Poccuiickoit ®eneparuu 15 suBapst 2015 rona 3a Ne 35544, ¢ yaerom tpeboBanuii HacTosux [IpaBui.

AKTuBBI (00s3aTenbCcTBa) NPUHUMAIOTCS K PAcd€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NIPU3HAHHS B COOTBETCTBUHU C MeXKIyHApOJHBIMU CTaHIApTaMH (PMHAHCOBOI OTYETHOCTH, BBEICHHBIMU B
JeiictBue Ha TeppuTopun Poccuiickoit @eneparu.

Cpenueromosas CHA I[TU® (manee — «CI'CHAy) Ha nr000ii geHs onpenemnseTca Kak OTHOIICHHE
cymmbl CHA Ha Kaxaplil pabounii 1eHb KaJeHIapHOTO roaa (eciu Ha pabodunii AeHb KaleHIapHOTO roja
CUYA He ompezemnsuiach - Ha IMOCIEAHUIN IeHb €€ ONpeaeNieHHs, IPEANIECTBYIOINI TaKoMy JHIO) ¢ Hadaja
rona (c aathl 3aBepineHus (okonyanus) Gopmuposanust [TU®) no aatel pacuera CI'CUA & uuciy pabounx
JIHEH B KaJeHIapHOM TOJy

CronmocTh YHCTBIX akTHBOB DOH[A OIpeaeNnseTcs:

— HaJary 3aBepiieHus (okoH4anus) Gpopmuposanus [TND;

- B CjIydac NpUOCTAHOBJICHUA BblAa4H, IOTalllCHUS 1 06MeHa MHBECTUIIMOHHBIX I1a€B — Ha
Aaty BO306HOBIIeHI/I$[ HX BbIAAa4U, IIOralliCHUA U O6MeHa;

— B ciyuae npekpaienus [IM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALLEHUS;

— moce 3aBepuieHus (okoHuanusi) popmuposanusi CHA TTNU®D onpenensiercs B mopsaKe:



O ©KeMecSYyHO Ha TocienHuid pabouymii JeHb KaJeHAApHOTO Mecsna 10
KaJIeHJapHOTO MecAla, NPeIIECTBYOLEro Mecsly, B kotopoM [TN® nckntroueH
u3 peectpa [TUD;

O Ha mocieqHUH pabouuii JeHb CpoKa TIpHeMa 3aj{BOK Ha IIOTalleHUe
WHBECTHUIIMOHHBIX T1a€B;

O Ha ToclemHW pabouMii NEeHb CpoKa IpHeMa 3asBOK Ha NpHOOpeTeHne
JIOTIOJTHUTENbHBIX HHBECTUIIOHHBIX T1a€B;

O Ha Jary, NpeAUIeCTBYIOIIYIO Jiare nepexoaa (oHAa W3 OJHOW YIpaBistouien
KOMIIAHMM B  JPYryl0  YyOPaBIAIOLIYyI0O KOMIAHMIO M U3  OJHOIO
CHELMAIM3UPOBAHHOTO  JIEMO3UTapusi B JIPyroil  crenualn3upOBaHHBIN
JIeNIO3UTapuil.

CTOMMOCTh YMCTHIX aKTHBOB OIPEACNSETCS He Mo3IHee pabovero JHs, CIEAYIOIIEro 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISAETCS OMPEAEIeHHUE CTOMMOCTH YHUCThIX aKTHBOB.

CronMOCTh 4MCTBIX akTUBOB DOHAA omperdessieTcss Mo cocTossHuio Ha 23:59:59 MockoBckoro
BpPEMEHH JaThl, 32 KOTOPYIO PACCUYUTHIBACTCS CTOMMOCTh YHCTBIX aKTHUBOB, C Y4€TOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YHpaBIAOUIeH KOMIIAHHMM HCTOYHUKAX, BHE 3aBUCHMOCTH OT
4acoBOTO Tosica.

B nemsax ompenenenus CI'CHUA patoii, 3a xotopyro onpeaensercs CHA IO, noHumarotcsa Bce
natel onpeaenenuss CHA I[MU®, ykazannsie B HacTosmux [IpaBumnax.

CrouMocTh 4HCTBIX akTUBOB, B ToM uucie CI'CHA, a Takke pacy€rHas CTOMMOCTb
MHBECTUIUOHHOrOo mas @oHJga OHpEefensioTCs C TOYHOCTBIO [0 JBYX 3HAKOB IOCIE 3alsToOd, C
MIPUMEHEHHEM MPaBWJI MaTEMATUUECKOTO OKPYIJIEHUS B BAIIOTE, yKa3aHHOU B IlpaBmiiax JOBEPUTENIBHOIO
ynpasieHus QOHIOM.

B ciydae ecnu B IIpaBunax noBeputensHOro ynpasiaeHus @oHIOM He yKa3zaHa BaT0Ta, B KOTOPOH
OINpENEeNIAIOTCS CTOMMOCTh 4YHUCTBIX akTuBOB, B ToM umciae CI'CUA, wim pacuérHas CTOMMOCTb
WHBECTHLMOHHOTO Mast @OH/Ia, TO YKa3aHHBIE CTOMMOCTH OPENIEISIOTCS B PYOIIsIX.

B ciydqasix m3MeHeHMsl JaHHBIX, HA OCHOBaHWHM KOTOPBIX Oblja OmpenesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menbrx ogHa mecstas) % u Oosiee koppekTHOH CUA, a Takke B CiIydasx
BBISIBJICHUS (paKTa HECBOEBPEMEHHOTO IMPHU3HAHMS/TIPEKpPAIleHNs] TPU3HAHUS akTUBa (00s3aTeIbCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB ITOJUICKUT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTHIX AKTUBOB MOXKET HE OCYLIECTBISITCSA TONBKO B ClIyyae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocraBisier meHee yeM 0,1
(Honp nenbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YWCTBIX AaKTUBOB M OTKJIOHEHHWE CTOMMOCTH
YUCTBHIX AaKTHUBOB Ha OTOT MOMEHT pacuéra coctaBisier MeHee 0,1 (Homb uensix omna pgecsartas) %
KOPPEKTHOHW CTOMMOCTH YHCTBIX aKTHBOB.

CTonMOCTh MMYIIECTBA, IEPEJAHHOTO B OIUIAaTy MHBECTUIMOHHBIX maeB [IM®D, ompenensiercs B
cooTBeTCTBUU ¢ TpeboBaHmsiMu DenepanbHoro 3akoHa «OO0 WMHBECTHUIIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHH ¢ HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsAMH YKa3aHus u [Ipasunamu onpenenenus CUA.

Jara, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENSIETCS] CTOMMOCTh UMYIIECTBA, IEPEAAHHOTO B OILIATY
nHBeCTHIHMOHHBIX naeB [IM®, He MoXeT ObITh OmpesesieHa paHHee AaThl Mepefadyn TaKoro UMYIIEeCTBa B
OIJIaTy WHBECTUIMOHHBIX MAaeB, 3a MCKIIOYEHHEM CIIy4aeB OINpPENEICHUs] CTOMMOCTH HMMYIIECTBA,
MIEpEIaHHOTO B OIUIATy MHBECTUIIMOHHBIX 1aeB [1MD, Ha ocHOBaHNM OTYETa OLCHIIHKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO OIPEAENISIETCS] CTOMMOCTh UMYIIECTBA, IEPENAHHOTO B OILIATY
nHBeCTHLIMOHHBIX naeB [1M®, Ha oCHOBaHMM OTYETa OLEHIIMKA, HE MOXET OBITh paHee TPeX MECALEB JI0
JIaThl TIEpeady TAKOTO UMYILECTBA B OIJIaTy MHBECTUIIMOHHEIX raes [1V®.

CTOMMOCTb UMYIIECTBA, EPEAAHHOIO B OIJIaTy MHBECTUIMOHHBIX NaeB ITU®, onpenensercs no
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIIECTBA B OIUIaTy MHBECTUIIMOHHBIX naeB [TD.

Ipu onpenenennu CYA (crommoctn axthBoB) [IM® cromMocTh akThBa oOmpernesnsercss Ha
OCHOBAHUU OTYETa OLEHIIUKA C JaTON OLIEHKU CTOMMOCTH HE paHee OJHOrOo Tojia 0 JaThl, IO COCTOSIHUIO
Ha KoTopyto onpenensiercs CHA (CTOMMOCTh aKTHBOB), 33 UCKJIFOUCHHEM CITy4acB, KOTTIA TaKasi CTOMMOCTh
axtuBa [TM® ucnonb3yercs uis OnpeesieH s pacueTHOW cTouMocTH HBecTUIoHHOoTo nast [IN® (cymmbr
JCHSKHBIX CPEACTB (CTOMMOCTH HMYILECTBA), HA KOTOPYIO BBIAACTCS MHBECTHUIIMOHHBIM Mail; CyMMBI
JICHS)KHON KOMIIEHCAIINH, TOAJEXKAIIeH BBIJIATE B CIIydac IIOTAIICHHWsS WHBECTHLMOHHBIX I1aEB, €CIH
cornacHo Ilpasmnam /1Y TTM® cymma qeHEXHBIX CPEACTB (CTOMMOCTh HMYIIECTBA), HA KOTOPYIO BBEIAACTCS
WHBECTHLIMOHHBIN mMaif, n (Wim) cyMMa [ICHEXHOW KOMIICHCAIlMM, MOAJEXallas BBIIIJIATE B CIydae
MOTANICHUs] HHBECTUIIMOHHBIX N1AEB, ONIPECISIETCS HE MCXO/As U3 PacUeTHON CTOMMOCTH MHBECTUIIHOHHOTO
mas) B LEMAX OCYIIECTBICHHS BBIAAYM, IOTAlICHWS WIM OOMEHa WHBECTHIMOHHBIX I1A€B IIA€BOTO
HWHBECTUITMOHHOTO (hOH[IA.

B tex ciydasix, Koryia CTOMMOCTb aKTHBA OTIPEJEISIETCs] HA OCHOBAaHWM OTYETa OIEHIINKA U TaKas
cronMocTh akTHBa [TM® mcnonb3yercst st OnpeAesieH sl pacdeTHOH CTOMMOCTH MHBECTUIIHOHHOTO TIast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO BBIIAETCS MHBECTHIIMOHHBIH Maif;
CYMMBI JICHe)KHOW KOMIICHCAINH, TIOJUISKAIIEH BhIJIAaTe B CiIydae IOTAIIEHWS WHBECTHIIMOHHBIX I1acB,
eciu cornacHo Ilpasmmam JIY TTM® cymMma JNEeHEKHBIX CPEeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
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BBIJIACTCS WHBECTUIMOHHBIA Tald, W (WJIM) CyMMa JICHEKHOW KOMIICHCAIIWH, IOJJIeKAmas BEIIIIaTe B
cllydae TIOTAalllCHWs] WHBECTUITMOHHBIX I1acB, OIPENCNIICTCS HE WCXOAS W3 PacUYeTHOW CTOMMOCTH
WHBECTUITUOHHOTO I1as1) B IEIIAX OCYIICCTBIICHHS BBIIAYH, TIOTANICHUS WX OOMECHA WHBECTUIIMOHHBIX T1acB
MMacBOr0 WHBECTUITMOHHOTO (POHMA, JaTa OINEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IISCTH MECAIEB 0
JIAThI, TI0 COCTOSIHUIO Ha KoTopyto onpenensercs CUA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OIpPENENACTCS Ha OCHOBAaHHWU JIOCTYITHOTO Ha MOMeHT ompenencaus CUA
(croMMOCTH aKTHMBOB) OTYETa OIICHIIMKA C JAaTOW OICHKH, Hambojee ONHM3KOM K JaTe OINperciicHHS
CTOUMOCTH aKTHBA.

1. Kputepuu npusHanusi, npeKpalleHusl NPU3HAHUA U METO/bI OINpe/e)1 eHUs
CTOMMOCTH AKTHBOB H 00513aT€/IbCTB

1. OO0mue nmoJ1okeHUSA

Kputrepun npusHaHus, MpeKpauieHus MpU3HaHHUS ONPEAESIOTCS B COOTBETCTBHM  C
MexayHapoJHBIMU CTaHAAPTaMH (PHHAHCOBOW OTYCTHOCTH. METOJBI ONpPEICICHUS CTOUMOCTH aKTHBOB H
00513aTEITECTB OIPEEIAIOTCS B COOTBETCTBHH ¢ MEXIYHAPOAHBIM CTaHAAPTOM (DMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ormenka cpaBeInBOH CTOMMOCTHY. METOIbI ONPE/ICIICHUs] CTOUMOCTH aKTHBOB, BXOJIAIINX B
COCTaB HUMYINECTBA pA3HBIX IIaCBHIX WHBECTUIIMOHHBIX (OHAOB, HAXOMANIUXCSA IO YIPABICHUCM
VYipasisironieil KOMIIAHWU, HE JOJDKHBI Pa3JInyaThCsl.

B cmygae mpuoOpereHHs akTHBOB, KPUTEPUU TNPHU3HAHUS KOTOPBIX I METOABI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBuiax, YmpaBisitomias KOMIIAHUsS 33071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBua.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJSIIOIIMX

umymectso I D

CToMMOCTh aKTHUBOB, BXOJIIMX B COCTaB HMMYILIECTBA IA€BbIX HMHBECTHUIMOHHBIX (DOHIOB,
MOJUISKUT PErysipHOMY aHaiu3y Ha oOeclieHeHHe (TecTHpOBaHME Ha OOECIleHEeHHE) B CBS3U C
HEOOXOANMOCTHIO KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH B ClTy4ae BO3SHHKHOBEHUS COOBITHIA, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIHMSHHE Ha OXHIaeMble OyAyllue NEeHEXKHbIe MOTOKW M0 HUM (najiee —
NpU3HaKK 00eCIieHEHH S ).

OreHka crpaBeATUBOA CTOMMOCTH aKTHBOB JIOJDKHA YUHTBIBATh MPEMHIO 3a PUCK, B YAaCTHOCTH,
IPEMUI0 332 KPEAWTHBIH pPHUCK KOHTPAreHTa, OTPaKAaloIlyld CYMMY, KOTOPYK YYacTHHUKHM pBIHKa
oTpedoBay ObI B KAY€CTBE KOMIICHCAILIMH 332 HEOTIPEIEIEHHOCTh, TPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst enelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIA PUCK KOHTPAreHTa Y paBJIsionias
KOMIIaHUsI UCTIONIB3YeT CIEeTYIOIINI TTOAX0:

— €CII KOHTPAareHT MMEeT PEeWTHHT, NMPHCBOCHHBIM OMHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCIONB3YIOTCS JAHHBIE 10
BeposiTHOCTAM niedonta (PD) oxgnoro m3 pelitmaroBsix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe Arenrcrso (AKPA), Peiituarosoe
arenTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe €KEroIHOT0 OTYETa, B IOPsKE, IpeycMOTpeHHOM B [Ipnnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEWTHHI, TPUCBOCHHBIH Ha OCHOBAaHMUM BHYTPEHHEH
pEUTHHIOBOH Mozenu YIpaBisonied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHBIE IO BeposTHOCTM nedouta (PD), onpenenennsie Y npasisiomeit
KOMMaHuel (MCHOJB3YIOTCs ITyOJMMYHBIE CTaTHCTHYECKHE JaHHbIE MO BeposiTHOCTAM nedonrta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOUKON, H3T10XkeHHOH B [Ipunoxenun 4);

— €CIIM KOHTpareHT He MMeEeT PEeHTHHIa, TO JJISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK UCIIONIB3YETCs JaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHBIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU YTPaBISIOMIEN KOMIIAaHHUH.

Merto¥Ka OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa U KOPPEKTHPOBKH CIIPABEIUINBOH CTOMMOCTH
aKTMBOB Ha KPEAWTHBIN PUCK KOHTpAreHTa (Jajgee — METoAnKa) npuseaeHa B [IpmnoxkeHnn 4 K HaCTOAMUM
IIpaBunam.

TecTnpoBaHue aKTHBOB, BXOJIINX B COCTaB MMYIECTBA MAEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
o0ecIieHeHHEe TIPOBOJMTCS HE PeXe, YeM Ha KaKAyIo Aary omnpeneneHuss CUA.

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

B OTHOIICHHUH IOPUANIECCKUX JIUIL:

— yXyImeHne (UHAHCOBOTO TIOJNIOKEHMSI KOHTpPAareHTa, OTpPa3UBINMECS B JIOCTYITHOU
(PMHAHCOBOI OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eMm Ha 20%.;




— CHIDKEHHE KPEAWTHOTO peiTMHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSETCS IS aKTHBOB, METO/IMKA OTPEJIENICHNS] CTOMMOCTH KOTOPBIX TIPEJIoIaracT KOppeKTHPOBKY Ha
KPEIUTHBIH PHCK KOHTpAareHTa, y KOTOPOTO HMMEETCsl IyONWYHBI PEUTHHI OZHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[IpaBunawm;

— PE3KHUI pOCT JOXOJHOCTH JIIOOOTO JIOJTOBOTO MHCTPYMEHTA SMHTEHTA (32 MOCIeaHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra goxogHoctd Od3 u mpu OTCYTCTBHM POCTa JOXOTHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CYXAEHHMsI  ONpeleNser BIMSHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHHUS CO CIP3JOM aHaNOrHuHbIX oOnurammii k OdD3 Ha
JIaTy OIEHKH.

— HapymieHue 3MI/ITCHTOM/KOHTpaFCHTOM yCHOBI/Iﬁ norameHus WJIM BBITIJIATBI IMTPOICHTHBIX
J0X0A0B 110 (bI/IHaHCOBOMy HUHCTPYMEHTY I/I/I/IJ'[I/I HWHOMY aKTHBY, COCTABJIAIONIEMY aKTHUBBI CDOHJla, a TaKXe
JI0O0r0 MHOTO 00sI3aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B cliydae eciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HalOJofaeMa YTpaBisiolleil KOMIaHWeld 3a HMCKIIOYEHHEM HapyIIeHHs CPOKa HWCIIOJHEHHs
00513aTeNIbCTB KOHTPAreHTOM I10 OIUIaTe MEePEeMEHHON YacTH apeHAHBIX TUIaTexel (TaKuX Kak BO3MEIeHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIIMH CpPOK, YeM OIpEIeIeHO
VYnpapnsiomeil KOMIIAaHAW JUIsl TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Ul NpHU3HAHHUSA JSOUTOPCKOM
33J0JDKEHHOCTH  ONEPAlOHHOM (pu  Hauuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHUS
Ynpasinsiomeii KOMITaH!H);

— HapyLIeHHE CPOKa WCIIOJHEHUsS! 00s3aTenbCcTB Oosiee YeM Ha CPOK, NMPHU3HABAEMBIH IS
JaHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpaldoOHHBIM, HO MEHEe, YeM OIIpeAeeHO
VYnpasnsiomeid KoMIaHued il TpH3HaHHUS Jedonrta (TEXHWYECKHH medont) 3a
WCKJIIOYEHNEM HapyIISHHs CPOKa HCIIOJNHEHHUS 00s53aTeNIbCTB KOHTPAreHTOM II0 OIliaTe
TepeMEeHHOI YacTH apeHIHBIX TUIaTeXel (TaKuX KaK BO3MEIIeHHEe KOMMYHaJIbHBIX YCIIYT,
IlaTa ¢ TOBapooOOpOTa M WHBIE) HA MEHBIINH CPOK, YEM OIpEeesieHO YTpaBisronien
KOMITaHUH [Tl TIpu3HaHus fedonTa, HO OONBINUMA, YeM Ul NpU3HAHUS eOUTOPCKOU
3aJJ0JDKEHHOCTH OINEepalMoHHON (IpM HaIWYMM OOOCHOBAHHOTO MOTHBHUPOBAHHOTO
cyxaeHus Ynpasisitomiei komnanun). He cuuraercst coobitneM o0eciieHeH s IPOCpOUKa
UCIIONTHEHUSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha 5 (IlaTp) paboumx ngHEW B OTCYTCTBHE HWHBIX IPHU3HAKOB
oOecrieHeHHs/ e oaTa KOHTPAreHTa. |

— MOSIBJICHUE TPU3HAKOB OaHKpOTCTBa (coracHo DenepanbHOMy 3akoHy oT 26.10.2002 Ne
127-®03 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, HA OCHOBAaHWU O(UIHATBHOM
nH(pOpMAIIHH;

— OITyOJTMKOBAaHMSI B COOTBETCTBHHU C (pefiepaIbHBIMK 3aKOHAMHU M MHBIMH HOPMaTHBHBIMA
MpaBOBBIMH akTamMu Poccuiickoit Penepanuy MHGOPMAIMS 0 TPOCPOUKE MCIOIHEHUS SMUTEHTOM CBOHMX
00s13aTeTLCTRA,;

— OT3bIB (AHHYJAMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMIEH3WH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJAa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMIIAHWM TAeBBIX WHBECTHIHMOHHBIX (onmoB IIM®P, mam xoroporo
HaxoxaTcs B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KOoHTpareHta nomycka CPO Ha ocymectBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIIEH3US CHAETCs KOHTPAreHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWEe KOHTPareHTa B OJHOW U3 IPOLEeyp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHUHM C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIM JaHHas IpoIenypa C
OOJIBIION BEpOATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTa oOCIyXuBaTh (hPUHAHCOBBIC
00s13aTeNBCTBA.

— TeKyIiass W/wim Oynymias HecrnmocoOHOCTh (TI0 MHEHHWIO YTpaBisiolmiell KOMIaHWH)
KOHTpareHTa OOCTHy)XHBaTh (PHMHAHCOBBIE  OOS3aTENIBCTBA, OCHOBBIBAIOIIAsICA HAa  OOHOM U3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHH MK UX COBOKYITHOCTH:

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

— BCTYIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUIGHHH CPOKAa HCIIOJHEHHS
00s13aTeNbCTBA B CBA3M CO BCTYIUIGHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHEHHWS JI000TO W3 JpPYyrUX AaHAIOTHYHBIX 00sS3aTenbCTB  (Kpocc-
aKceseparys);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCDOYHOM HACTYIUICHHMH CpOKa WCIOJTHEHUS
00s13aTeNIbCTBA B CBS3U C OOBSIBICHHEM JedonTa 10 JH000MY APYroMy aHAJOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kkpocc-aedonr);



— OTKa3 WIN MOPATOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPIICHHS IIIaTeka
WIN OCHapHUBaeT IOPUANIECKYIO CHITY 00513aTeIbCTBA;

— PECTPYKTypH3alusl 3aJ0JDKEHHOCTH, IIOBJIEKIIass 3a COOOW OJHOCTOPDOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka rmorameHus 3a10JDKEHHOCTH W/WIM W3MEHEHHE ITPOIICHTHOW CTaBKH,
TMIpeAIoaraoniee MeHee BHITOTHBIE U1l KPEIUTOPOB YCIIOBHS;

— MIPEIOCTABIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIMKY B CHIy SKOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCJIOBHIf, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHUSIMH STOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBUI OBl B MHOM ciydae (B TOM YMCIIE PECTPYKTYpH3alus 3a/10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIMEN 3aJOJDKEHHOCTH MITH OTCPOYKOI BCEX MIIM YacTH IJIaTexek );

— MCYE3HOBEHHE aKTUBHOI'O PHIHKA Ul (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (UHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE LIEH, pPAacCYUTAHHBIX HaOJ0AaeMbIMH
ucroynnkamu uHpopmaimu (B T.4. HKO AO HPJ] u wHBIX 1eH uH(OpMalnOHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— UHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIei KOMITaHHEH .

B OTHOIIICHUU M3UYECKUX JIUIL:

— NOsIBJICHHE Y YTpaBisiomield KOMIAHWM WH(QOPMAIMd O CHH)KEHHH BO3MOXHOCTH
¢u3nueckoro aMua oOCITyXKHBaTh 00s3aTeNbCTBA (IOTEPsT PadOTHI, CHIDKCHHE 3apa0dOTHOM ILIaThl WM
WHOTO PacroyaraeMoro J0Xo/a);

— MOsABICHHE y  YOpaBisiomed KoMmaHuun HWHGopManud 00  HMCHONHUTEIEHOM
MIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JINIIA;

— MOSIBJICHUE Y YTIpaBistomeil KoMmaHny HHGOpPMaIMK O BO30YXICHUH YTOJOBHOTO Jejia
B OTHOMIEHNH (PM3UYECKOTO JIMLA WM OOBSIBICHUH €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs 00s3aTelIbCTB HA MEHBIIHWH CPOK, YeM OIpeJeIeHO
VYnpapnsiomeil KOMIIAaHAW JUISl TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHWUS JEOUTOPCKOM
3aJ0JDKEHHOCTH  OTIEPAIlIOHHOM 3a WCKIIOYEHHEM HapyLIeHUS CPOKa WCIIOJHEHUSI O00s3aTeNbCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW 4YacTH apeH/JHBIX IUIaTeXed (TakuxX Kak BO3MeEIIEHHE
KOMMYH&IBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBUIMH CPOK, YeM OIIPEAeIeHO
VYnpapnsiomeil KOMIIAHAW Uil TIPU3HAHMS jAedonra, HO OOJNBIIMK, 4eM Ul NPH3HAHMS JEOMTOPCKOM
3aJ0JDKEHHOCTH ~ ONEpaloHHOM (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBislOIed KomMnaHueld (B YacTHOCTH, HaJIMYHE
NPU3HAKOB oOeclieHeHus1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TUD
MOJ1 yIIpaBJIeHHeM Y IIPaBJISIONIeH KOMIIaHUH) .

OGecrieHeHHE 110 PA3INYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPAareHTy:

— B Cilydae BO3HHKHOBEHHS OOECIIEHEHHs II0 OJHOMY AaKTHBY OCTaJIbHBIE AaKTHBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCsl 00ECIIeHEHHBIMU;

— MIOPYYUTENbCTBA U TapaHTUH HAaXOAsAMIerocs B NedonTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ y4eToM 0OeCIeHEeHNS,

— TIPY HApYLICHUH CPOKA UCTIOHEHNUS 0043aTeIbCTB KOHTPAreHTOM I10 OIIaTe MepeMeHHOM
YacTH apeHIHBIX IUIATeKeH (TaknX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIYT, IJIaTa ¢ TOBapoobopoTa u
WHBIC) Ha MEHBUIMHA CPOK, YEM OIpENeNCHO YIPaBIsIOme KOMIaHuel A mpu3HaHus aedonra, HO
OOJIBIINH, YeM ISl TPU3HAHUS AEONTOPCKON 3aJ0JDKEHHOCTH OIIEPA[IOHHOM, YTPaBIIsAIOMmIas KOMITAHHS
BIIpaBe HE MPOBOJMUTH OOECIIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3aJ0JDKEHHOCTH (B COOTBETCTBHH C II. 2.
Ouenka aktuBoB. OGecrienenne Oe3 nmedonra I[lpumoxennst Ne4). Jlannoe neiicTBHE HOIKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIONIECH KOMIIaHUH.

MOHHUTOPHUHT PU3HAKOB 00CCIICHEHWS :

— MOHHTOPUHT 1O ()MHAHCOBOH OTUYCTHOCTH - HE MO3IKE YeM uepe3 1 Mecsm mocie
TOSIBJIEHUS] TAKOM OTUETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oruetHoctd no PCBY u 1 pa3 B rox
i oryetHocTH 1o MC®DO;

— MOHHUTOPHUHT IO PHIHKY IIEHHBIX OyMar IpoBOJUTCS Ha €KEAHEBHOW OCHOBE;

— MOHHUTOPUHT 10 (PU3UIECKUM JIMI[AM TIPOBOUTCS HE PEIKE YeM pa3 B 6 MecsIIeB;

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

Brixon u3 cocrostHus o0eclieHeHHs. Y IPaBIISIONIas KOMIIAHUS UMEET MPaBO MPEKPATHTh CIUTATh
3a[J0JDKEHHOCTh  OOCCIICHEHHOH (HaHHOE JMAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CY)XJIEHHEM YTIPaBIISIOIICH KOMITAHWH):

— B CITydac MpeKpalIeHus IMPUBEIIIETO K 00CCIICHEHUIO HAPYIIICHNS TIOPOTOBBIX 3HAYCHUN
(hMHAHCOBBIX MTOKA3aTeNICH B TCUCHUE IBYX KBAPTAJIOB;

— B CIlydae M3MEHEHHWS COCTaBa AaKI[MOHEPOB, KOTJA HOBBIC AKIMOHEPHI CYIIECTBEHHO
VIIY4IIa0T OIIEHKY BO3MOXKHOM TOICPIKKH 3aeMIIUKa/KOHTPAreHTa;
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— B Cilydae ToiydeHus HMHPOpManmMM O TPEKpalleHWH  CyJAeOHOT0/yroJIOBHOTO
TIpecIIeIOBaHNs 3aeMIIMKA/KOHTPAareHTa IyTeM OIpaBJaTeIbHOTO MPUTOBOpPA JINOO TIPEKpaIleHus Jena.
[Ipu 5TOM B Cilydae MHPOBOTO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M UCTIIOM Y IIpaBIIsonias
KOMIMaHusl 00s13aHa TIPOBECTH OIIEHKY (PMHAHCOBOT'O COCTOSHHSI C Y4ETOM M3BECTHBIX WIIN TIPEII0JIaraéMbIX
YCJIIOBHI MHPOBOTO COTJIAIIICHHSI.

B cirydae, eciu cripaBeinBasi CTOUMOCTD aKTHBA OIPEIEIISIaCh HA OCHOBAHMH OTYETa OLICHIIINKA,
COOTBETCTBYIOIIECrO TpeboBaHusM DenepanbHOro 3akona "OO0 MHBECTHITMOHHBIX (hOHIAX", MPUHATHIX B
COOTBETCTBUU C HUM HOPMATUBHBIX akTOB, Yka3aHusd Ne 3758-VY u nactosamux [Ipasun onpenenenuss CHA
O JaThl BO3HWUKHOBEHHS TIPH3HAKOB OOCCIIEHEHWs] aKTWBa, YTpaBIslollas KOMIIAHWS HE BIIpaBe
UCIIONIb30BaTh TAaKOH OTYET OICHIIMKA JUIs OINpeJeNieHUs] TEeKyIleHd CHpaBeUIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIpaBiIsiolIas KOMIIAaHHsS B CPOK, He npesbinatonmid 10 pabounx aHei (eciu MHOM cpok
HE TMpPEAyCMOTPEH B OINUCAHUHM OIIGHKHM COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIUTAHOBYIO TIEPEOLICHKY aKThBa. JlaTa, 1Mo COCTOSHMIO Ha KOTOPYIO ONpeNeNsieTcsi HOBasl OILEHKa, He
JIOJDKHA OBITH paHee JaThl BO3HHKHOBEHHUS COOBITHS, BEAyLIEro K oOeclieHeHHI0. J[0 AaThl MepeoleHKH
CIIpaBe/IMBasi CTOMMOCTb KOPPEKTUPYIOTCS C Y4ETOM TPpeOOBaHHIA HACTOSIIEro MyHKTA.

B ciydae BbISIBICHUS] TPU3HAKOB OOECIIEHEHHsI B OTHOIICHHH aKTHUBA YTPABISIONIAs KOMITaHHS
oopMIIIeT BHYTPEHHHMH IOKYMEHT, Ha OCHOBAaHHUHM KOTOPOTO BHOCATCA (HE BHOCATCA IIPU HAJIWYUH
MIPU3HAKOB OOECLCHEHUsT U O0OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIepKaTh:

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

— WHQOPMAIMIO O BBIIBICHHOM TIIPU3HAKEe OOECIEHEHUS C YKa3aHHEM HMCTOYHHKA
MHpOPMaIHX 1K 0 (haKTe IPOCPOUKU 0053aTENbCTBA;

— nHpOpMaIHI0 00 HMCIIOIB3YeMOM METOAE KOPPEKTHUPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM NMPHUMEHEHHsI BEIOPaHHBIX KO3 PHIIMEHTOB IS pacyera (B Cly4ae UX HCIOJIB30BaHUS);

— HHQOPMAIMIO O HAIWYMH OOOCHOBAaHHBIX INPHYMH HE IIPOBOJUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cToMMocTH akTUBOB [TM®D B ciydae Hanmuunst odbecrieueHusl.

VYnpasnsiomas kKoMnanusi yBegomusieT CrHenuaau3UpOBaHHBIA JENO3UTapHid O HACTYIJICHUH
HEraTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS [0 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He 1o3/1Hee paboyero JIHsI, CIeIYIOUIEro 3a JHEM BBISIBICHHS Y IIPaBIISIONIel KOMIIaHUEeH TaKOTO COOBITHSI.

[epeyeHb HOCTYMHBIX HCTOYHUKOB!

— oduIMaTIbHbIE CalTBl B HMH(MOPMAIOHHO-TEIEKOMMYHUKAIIMOHHOW cetn «lHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTCTB, YMOJTHOMOYEHHBIX
packpbiBaTh MH(POpPMAIMIO Ha POCCUIICKOM phIHKE LeHHbIX Oymar (MHdopmanmonHoe arentctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHGOPMAIMOHHBIX MpaB uHBecTopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIpoekt wunpopmannonHoro arenrcrBa «Mutepdakcy - «lleHTp packpbITHs
KoprnopatuBHOW wuH(popmamuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarmm  CKPHH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), MudpopmaunoHHbIit
pecypc CIIAPK (www.spark-interfax.ru), CPO, eauHo#i uWH()OPMAIIMOHHONW CHCTEMBI JKHIHIIHOTO
crpoutensctBa (https:/namr.mom.pd/), kaproreku apbutpaxusix nen (http://kad.arbitr.ru/), Emumoro
(enepaTbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (hakTax AESATENbHOCTH IOPHIMYECKHUX JIHII,
WHIMBUYalIbHBIX MPEANPUHUMATENICH M MHBIX CYOBEKTOB 3KOHOMHUECKOH nesrensHocTH (Deapecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBeneHuid o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneroro pacuernoro genosutapus  (https:/www.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX — areHTCTB, ['ocyqapcTBEHHBIH  MH(OpPMAIMOHHBIA  pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHpOpMAIHs U JOKYMEHTHI, NPEIOCTaBIIsieMble JIeONTOPOM/OIDKHUKOM Y TIPaBIISFOIIeH
KOMITaHHH.

— MOHUTOPHUHT TPU3HAKOB OOECIIEHEHHs MMPOBOJUTCS Ha Kakayro nary pacdera CHA. B
cllydae, €CIId TpU TPOBEJACHHM MOHHTOPHHIA CTAHOBUTCS JOCTYIHOW WHGOpMAIMsi O IpH3HAKax
o0ecIieHeHN s, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCSA HA Ty K€ AaTy. MOHHUTOPHHT MPOBOAUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKaM, KOTOPHIE CTAaHJAPTHO HCIONB3YIOTCS Ha pPHIHKE B OTHOLICHUH
JTAHHOTO BH7a KOHTPAareHTOB U SMUTEHTOB.

IIpu stoM, ecnu y VYmopaBismoomlied KOMIIAHMM Ha MOMEHT IPOBEIEHHUS TECTUPOBAHUSA Ha
obecrieHeHHEe HMMeeTcs oOecliedeHHe, Ha Bech WIH OONBIIUN pa3Mep, YeM pa3Mep CIIpaBeTHBOM
CTOMMOCTH oOreHuBaeMoro aktuea IV (B Buae 3aymora, MOPYYHTEIbCTBA, TapaHTHUH, 00s3aTENbCTBA
TPETHUX JIUII, U T.II.), TO B 3TOM CIydae KOPPEKTHPOBKA CIIPABEAIMBON CTOMMOCTH 00ECIIEUeHHOTO aKTHBA
HE MPOUCXOANT. Y CIOBUE MPUMEHSETCS TOJIBKO B CIIydae, KOT/Ia CIpaBeINBas CTOMMOCTh O00ECedeHUs
paBHa MJIM MPEBBIIIACT Pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsinok OLEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHS:

— CrpaBemyiiBasi  CTOMMOCTD ~ HEJBIDKUMOTO — HMMYINECTBA, IIEPEJaHHOTO B  3aJIOT,
oTpezieNsseTcss Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTaBICHHOM HE paHee JaThl BBIBICHHUS NpU3HAKa
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00€ECIIEHEHHS

— CripaBeiiBasi CTOMMOCTh IIEHHBIX OyMar, TepefaHHbIX B 3aJIOoT, OIpenenseTcs B
COOTBETCTBUHU C TIOJIOKeHUsIMH ITyHKTa 5 Pa3znena |11 HacTosmux [Mpasn;

— CrnpaBenuBas CTOUMOCTh IOPYYUTENHCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOM,
npuseneHHOM B [Ipunoxxenun 4 x Hactoauum [IpaBunam;

— CrnpaBenuBas CTOMMOCTb TapaHTHH ONpeNeNsaeTcs B pa3Mepe CyMMBbl TaKOM rapaHTHH C
Y4ETOM KOPPEKTUPOBKM Ha KPEIUTHBIN PUCK KOHTpareHTa B COOTBETCTBUU C METOJUKOM, NpUBEAECHHON B
[punoxenun 4 x HacrosuumM [IpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
NOJIOKEeHUsIMU TTonyHKTa «[Ipouast nedburopckas 3a10JKeHHOCThY MyHKTOB 3-14 Paznena III, mynkra 13
Pazpnena Il nacrosimux IlpaBu.

— CrpaBemnuBas  crouMocth  IIpenBapurensHOro  joroBopa Ha — NpHOOpeTeHue
HEJBIDKMMOCTH M TIpaB Y4YacTUsi B POCCHUHCKMHA W WHOCTPAaHHBIX OOINECTBAX B COOTBETCTBUH C
WHBECTULIMOHHON Jekiapauuedl B cocraB umyluecrtsa IIM® ompenensiercss Ha OCHOBAaHHMM OTYETa
OLICHII[KA, COOTBETCTBYMoIIero TpeboBanusM DexepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHIAxX",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3zaHus Ne 3758-Y u wHacrosmux IlpaBun
onpenenenus CHA, cocTaBlieHHOro Ha AaTy 3axitouenus [IpeasapurensHOro Jorosopa

3. JleHe:kHBIE CpPeICTBA HA CYETAX, B TOM YHCJ€e HA TPAH3UTHBIX, BAIIOTHBIX
cyYeTax, cYeTax 3CKpOY, OTKPLITHIX Ha ynpapisioiyi komnanuwo JI.V.
Mnuo

KoMmnanuto 4.Y. NMNo

Buabl akTMBOB | [leHeXHble CpeAcTBa Ha c4yeTax, B TOM UKUC/IE Ha TPaH3UTHbIX,
Ba/IlOTHbIX CYEeTax,CYeTaxX 3CKPOY, OTKPbITbIX Ha YMpaBAsioWyo

BbIMWUCKWN C YKa3aHHOMo cyeTa.
[leHexHble CcpeAcTBa Ha CyYeTe 3CKPoy MpU3HakTCs

CYeTe 3CKPOY He MPU3HAKTCH.

Kpuntepun [aTta 3auucneHusl OeHEeXHbIX CpeacTB Ha  COOTBETCTBYOLWMIA
npU3HaHus 6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbIN, BaSOTHbIN) HA OCHOBAHMMU

noaTBepXaeHnsa QakTa 3a4yMciieHMs Ha CYeT 3CKPOoY W TObKO B TOM
cflyyae, ecnum nociae 3aducrieHne cpencrts Ha cuet sckpoy [MNOD
coxpaHsieT obs3aTenibCTBa MO onsate, COrnacHoO YC/J0BUMSAM AOroBopa.
Ecnn ycnoemsa pacyetoB No JOroBopy npeanonaratT, YTo 3a4ucrieHme
Ha CYeT 3CKpoy ABnseTcs akTOM onnaThl, TO AEHEXHble CpeacTBa Ha

3a40/HKEHHOCTN);

0 NuMKBMaaumnmn 6aHka).

CYHUTATCA UCNOJIHEHHbIMW.

Kpurepun e [laTa WCNOMHEHUS KpeaUTHOM opraHusaumen obsa3aTenbcTs Mo
npexkpawjeHmns nepevyncneHuto JeHexXHbIX CpeacTB CO CYETa;
npuU3HaHusi e [lata peweHus bBbaHka Poccunm 06 oT3bIBE nuueH3unm 6HaHka

(BeHeXxHble cpeacTBa MepexoasaT B CTaTyCc npodein aebutopckomn

e [lata nukBugaumm 6aHka cornacHo wuHdoOpMauum, pPacKpbITON B
ouumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPHOJI

e [lo cueTy 3ckpoy - gaTta, B KoTopyto obazatenbctea MN® no onnate
C WCMoNb30BaHWEM CYeTa 3CKpOY, COrflacHoO YyCNOoBMAM [OroBsopa,

Ha cyeTax OTKPbITbIX Ha ynpasasowyo komnaduwo 4.Y. NN,

cobbiTus, Beagyuwero Kk obecueHenuto (Mpunoxenne 4).

CnpaseaimBasi | CnpaBeannsas CTOMMOCTb AEHEeXHbIX CPeAcCTB Ha cyeTax, B TOM uucne
CTOMMOCTb Ha TPaH3UTHbIX, BaNOTHbIX CYETAaxXx W CYETEe 3CKPOYy, OTKPbITbIX Ha
ynpasnswowyo komnaHumio A.Y. NMNO onpepensetcs B CyMMe ocTaTka

CI'IpaBe,D,J'IVIBaFI CTOMMOCTb OnpeanensdeTrcad B CoorBeTCctBunm C METOAOM
KOPPEKTUPOBKU CﬂpaBe,D,ﬂMBOVI CTOMMOCTU npwu BO3HUKHOBEHWN

Adara M | Cnucok obwmux cobbiTnii, npuBoaALMX K obecueHeHWto, yKasaH B
cobbiTHns, MpunoxeHun 2.

npuBoAsimne K

obecyeHeHHIo
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4. Tlpu3HaHMe W OLIEHKA [eT031TOB
Kpurepun npusnanus:
- C IaThl 3a4YUCIICHUA OCHEKHBIX CPEACTB BO BKJIaJ HA OCHOBAHWU BBIITMCKH C YKa3aHHOTO
cyeTa;
- C IaThl NCPCYCTYIIKU IIpaBa Tpe60BaHI/ISI O BBIIUIATC BKJIaJa U HAYUCJICHHBIX MPOLEHTaX
Ha OCHOBAaHWU JOTr0OBOpa.

Kpurepun npexpaimenus NpU3HAHUSA:

- C JaThl WCIIOJIHEHWS KPEIUTHOH OpraHu3anuell o0s3aTelbCTB IO BO3BpaTy BKJIaJa
(BO3BpAT C JIEIO3UTHOTO cYeTa CyMMBbI BKJaaa Ha cuer [TM®D neHexxHbIX CpencTB);

- C JaTbl IEPEYCTYNKU IIpaBa Tpe6OBaHI/I${ O BBIIIJIATE BKJIaZa U HAYMCIICHHBIX IMMPOLCHTAaX
Ha OCHOBaHMH JOTOBOpA.

- nara BHeceHus cBeneHuil B EI'PIOJI o mnpekpaiieHud AeSTEIbHOCTH KPEIUTHOI
OpraHU3aIMH B OPSIKE, YCTAHOBICHHOM JICHCTBYIOIIIMM 3aKOHOIaTEIbCTBOM, B ClIy4yae €€ JIMKBHUIAINH;

- nara peuienust banka Poccur 00 OT3bIBE JIMICH3MM KPEAWTHOM OpraHuM3aliu Ha
opunmansHom caiite banka Poccum (cymma geno3urta mHpu3HAaeTCs B aKTHBE «IIpodvas JeOUTOpCKast
3aJI0JDKEHHOCTBY ).

O1eHKA 1€M03UTOB M AHAJTOTHYHBIX HHCTPYMEHTOB

IMopsinok oLeHKu:

CrpaBemuBas CTOMMOCTh  JIETIO3MTa O HACTYIUIGHUS CpPOKa €ro TMOJIHOTO IIOTalleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISCTCS B CIICAYIOIIEM MOPSIKE:

- €CITH CPOK TTOTAIICHHUS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CITH CPOK moramieHus jaenoszuta He Oomee 1 (OmHoro) roma (a umMeHHO He Oonee 364
JHEH B MOMEHT €ro INpU3HAHUS) W CTAaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JTara3oHe, OMPEICICHHOM C YUETOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MECSIA C yIETOM
MTOCIICTHEH PACKPBITOH CTaBKH,

CIpaBeIUINBas CTOMMOCTH JICTIO3UTA MPU3HACTCSA PABHOM OCTAaTKy JNCHEKHBIX CPEICTB BO BKJIAJE,
VBEJIMUCHHONH Ha CyMMY MPOIICHTOB, PACCUMTAHHBIX MO COCTOSHHUIO Ha KaXIbIH pabouuii NeHp (marta
OIICHKH) TI0 CTaBKe, MPEAYCMOTPCHHOM TOTOBOPOM JUIsl yIACP)KaHUS JCHEKHBIX CPEICTB BO BKIAAC B
TEYEHHE MAaKCUMAIILHOTO CPOKa, MPEYCMOTPEHHOTO JIOTOBOPOM.

BoaTMIBbHOCTD PHIHOYHBIX CTABOK OTPEENSETCS KaK cTaHaapTHoe oTkionenne (J):

E;=1(fpuu[_mz
e
re:

T, - CPEIHEB3BELICHHBIE IPOLEHTHBIE CTABKM I10 NPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3alUAMH
BKJIaJlaM (Aeno3nuTaM) HE(HHAHCOBBIX OpPraHM3alli B pYyOJISIX M WHOCTPAHHOW BAJIOTE B IIEIOM IIO
Poccuiickoit denepann Ha CONMOCTABUMBIN CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTABIIMHCS Ha JaTy
OLICHKH JIO TIOTaIlIeHUs] OLIEHNBAEMOTO JICTIO3UTAa), pacKpbIBaeMble Ha opuumaabHoM caite banka Poccun
(manmee — cpeIHEB3BEILICHHAS CTaBKa IO JICTIO3UTAM), ONPENCICHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOM
IIKAJION, 3a MOCIeTHNE 3 MecsIa,

Tom — CPelHee apu(METHYECKOE CPEIHEB3BENICHHBIX CTABOK IO JIEMIO3UTAaM 32 MOCIenHue 3
Mecs1a.

Junana3oH, onpeaenEéHHbIA ¢ yYETOM BOJATUIBHOCTH PBIHOYHBIX CTAaBOK HA TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYJIE:

':?'f:lhm noen — 0 = Ty = l:?iJhIH noen T @)

B uHbBIX cioydasx chpaBeuinBasi CTOMMOCTb JAENO3MUTA ONpENeNseTcss M0 METOJYy NpPUBEIEHHOU
CTOMMOCTH JIeHeXKHBIX TOTOKOB ([Ipmioxkenue 1) ¢ Mcnosip30BaHWEM CTaBKH JAWCKOHTHPOBAHMUS, PaBHOM
PBIHOYHOI cTaBKe.

B cnydae BHeceHMS M3MEHEHHMH B YCIOBHSI JOTOBOPA B YAacTH OIPENCNCHUS CPOKa JEMO3HUTa,
MaKCHMaIbHBI CPOK B IENSAX BHIOOpPAa METOJAa OLEHKH ONPENENseTCs] B COOTBETCTBHU C HW3MEHEHHBIM
CPOKOM JIETIO3UTa, JEHCTBYIOIINM Ha JAaTy OLIEHKH, IPUYEM HAaKOIIJIEHHE CPOKA AEMNO3MTa HE IPOUCXOIHT.

IMopsinok onpenesieHUsl pLIHOYHOM CTABKU:
PrrHOYHAS cTaBKa OMpeAeNsieTCs IO COCTOSHHIO Ha KaXKIbIA pa0ounii eHb (1aTa OIIEHKN).
B kadecTBe pHIHOYHOI CTaBKH WCIIONB3YETCSl CpPEIHEB3BEUICHHAS IIPOICHTHAS CTaBKa II0
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MIPYUBJIEYEHHBIM KPEIUTHBIMU OpraHW3allisIMM BKJIagaM (Ierno3utaM) He(MHAHCOBBIX OpraHM3alMid B
pyOoIsIX W WHOCTpaHHON BamoTe B MmenoM Mo Poccuiickoir Demepanuu Ha COMOCTaBUMEIH CpPOK
(comocTaBUMBIN CPOK — CpPOK, OCTaBIIMICS Ha JaTy OLEHKH JI0 ITOTAlleHUs OIEHWBAEMOTO JETO3MTa),
packpelBaeMass Ha oQuuuambHOM caiite banka Poccun! (mamee — cpenHeB3BelleHHas cTaBKa IO
JICTIO3UTaM), OTIpeZielieHHass B COOTBETCTBHU C Pa3BEepHYTOH IIKalod. B ciyuae BHeceHUs M3MEHEHUH U
JIOTIONTHEHUH B HactosAuiue IlpaBuina B 4YacTM M3MEHEHHUs BUAA PBIHOYHOW CTaBKM M aKTUBOB
(o0s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUIEHWS B CHITy M3MEHEHHH W JIOTIOJHEHWH B Hactosmue [lpaBuia
HOBas PHIHOYHAS CTaBKa MPUMEHSETCA C AaThl BCTYIUICHHS B CUITy U3MEHEHUH 1 JOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nmocnenusis packpbitas Ha caiite banka Poccuu cpenHeB3BelieHHas CTaBKa MO AEMO3UTaM
paccuMTaHa paHee, 4eM 3a Mecdll JO MepBOHAYAJBLHOTO MPU3HAHUS WM JaThl OIL[EHKH, a TaKKe B clydyae
U3MEHEeHUs KitoueBoi craBkM banka Poccum mocne mepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAENeHUs
PBIHOYHOM CTaBKH 110 pyOJIEBOMY ACTIO3UTY IPUMEHSIETCS CIIETYIOIIMN TTOIX0/:

- Kiro4yeBass craBka banka Poccum, nelictBoBaBmias B Mecsie (T.e. cpemHsAs 3a
KaJICH/IAPHBII MECSIT), 3a KOTOPBIH ONMpeIe/icHa CPEHEB3BENICHHAs CTaBKa MO JICIO3UTaM, CPABHHBACTCSI C
KJIfoueBOM craBkod banka Poccuu, neiicTByrorieil B Mecsiiie MepBOHAYaIbHOTO TPU3HAHUS/C NU3MEHEHHOW
KIroueBoi craBkoi banka Poccuu;

- €ClIi KJItoueBas craBka banka Poccum He M3MeHMIachk JO MOMEHTAa MEPBOHAYAIBHOTO
MIPU3HAHKS, B KauyeCTBE PBHIHOYHOW CTaBKHM MpPH IE€PBOHAYAIFHOM IPU3HAHWH/TIOCIE TMEPBOHAYATHHOTO
MPU3HAHUS IPUMEHSETCSI TOCIEIHSS PACKPBITasl CPEJHEB3BEIICHHAS CTaBKA MO JETIO3UTAM;

- ecnu KioyeBas craBka banka Poccum m3MeHmiach (B TOM 4YHCIEe 10 MOMEHTa
TIEpPBOHAYAIILHOTO MTPU3HAHMS), PHIHOYHAS CTaBKa OmnpezeIsiercs 1o Gopmye:

rou.cp.pLIH.:rcp.pLIH.+(KC,u.o._chp.), rae:

Tow.cp.psm. = OLICHKA CPEIHEB3BEIICHHOW PBIHOYHOM IPOLIEHTHOM CTaBKU;

Tep.pom. - CPEHEB3BEIICHHAs IIPOLIEHTHAsI CTaBKa MO MPUBJIEYEHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIaaM (ziero3uTaM) He(h)MHAHCOBBIX OpraHM3aldii B pyOisx, myOiukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccun, 3a mecsn, HanOonee ONM3KWI K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM IpPHUBICUYEHHS,
MOMAJAIONINM B TOT € UHTEPBaJl, 4YTO U CPOK, OCTABIIMHCA Ha JIaTy OLEHKH J0 MOTalleHus] OLIEHUBAEMOT0
JIETIO3UTa;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHast Ha 1aTy OIIEHKU;

KC¢p. - cpennsis ximoueBas craBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIN OIpeiesieHa
CTaBKa T'cp prin.-

Cpennss 3a KaJleHIapHbIA MecsiI KiitoueBas craBka banka Poccuu paccuuteiBaercs o gpopmyse:

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

rae:

T — KoNMYecTBO JHEH B KAJTCHIAPHOM MECsIIe, 3a KOTOPbIN PacCUMTHIBACTCS MPOIICHTHAS CTABKA,

EC; — kiaroueBas crapka banka Poccun, neiicTBoBaBIIas B i-OM HEpHO/IE KAJIEHIAPHOTO MECsIIa,

T, — KOJHMYecTBO AHEH KalCHAAPHOTO MECsIa, B TEYEHHE KOTOPBIX JNEHCTBOBAjA MPOICHTHAS
craBka KC;.

Ilo neno3uram, HOMMHUPOBAaHHBIM B MHOCTPAaHHOM BaJtOTe packpbiTas Ha caiite banka Poccun
CPEIHEB3BEUICHHAs CTAaBKa 110 JIENO3UTaM He IMOJJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOYEBON CTaBKU
banka Poccun.

Cpennsig 3a KaJleHIApHBIM MecsI] KiIo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
ITyTeM, OKPYIJIieTCs 10 2-X 3HAKOB MOCIIE 3aIlATOM.

CnpaBemnBas CTOMMOCTb JIETIO3UTOB B CIIy4ae HAJTMYKSA IPU3HAKOB 00eCIIEHEHHS OIIPENIeTIseTCs C
y4ETOM KOPPEKTHPOBKH B COOTBETCTBHUH C MOPSIAKOM, MPEyCMOTpEeHHBIM [Ipunoskenuem 4.

HOpﬂHOK orpeaecJeHusl U KOPPEKTHPOBKHU JCHECKHBIX ITOTOKOB:

I[eHe)KHLIe IIOTOKH, BKJIFOYAA HpOHeHTHLIﬁ J0X0/[, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSMU
J0TOoBOpa, HUCXOAA U3 JOMMYHICHHUA, 4YTO MACHCKHBIC CPEACTBA YACPIKUBAIOTCA BO BKJIAA€ B TCUCHUC
MaKCUMAJIbHOI'O CPpOKa, IMPEAYCMOTPCHHOT'O AOTOBOPOM, U 6y[[yT BO3BpallaTbCsl CBOCBPEMEHHO, IIPHU 3TOM
JIaTOM JIEHEKHOTO IMMOTOKA CUMTAETCS MUHHUMAJIbHAS Jata, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JCHCKHBIX
CpE€ACTB, COOTBCTCTBYIONIAsA AAaTC OKOHYAHMUA N-0ro Imnepuoaa (33 HCKJIIIOYCHUEM CJIy4dacB JOCPOYHOI'O
norameHruss OCHOBHOI'O I[OJ'IFa).

Fpa(l)I/IK JCHEKHBIX TOTOKOB KOPPECKTUPYCTCA B ClIydac BHECCHUA W3MEHEHUH B JIOTOBODP, a TaK¥XKe
B CJIyda€ USMCHCHU CyMMbI OCHOBHOI'O J0JITa.

! Ucrounuk uadopmanuu: Odunmanbhbiii caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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5. HpI/I3H3HI/Ie H OIICHKA ICHHBIX 6yMar, B T.Y. A€IIO3UTHBIX CepTH(l)l/lKaTOB

MOMEHTOM TepBOHAYAILHOTO MPU3HAHUS [EHHBIX OyMmar siBIseTcsi MOMEHT mepexona Kk Donmy
mpaB COOCTBEHHOCTH Ha LICHHYI0 Oymary, (3a HCKIIIOUYCHHEM IIeHHBIX OyMar, IepelaHHBIX II0 CHAENKaM,
COBEpIIIaeMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPAHEHWH KOHTPATEHTOM IO CAENKEe 3a cO00i 3HAYUTEIbHOM
YacTH BCEX PHICKOB U BBHITOM, CBA3aHHBIX C BIIaJIcHUEM IIeHHBIMU Oymaramu — cuenku PEIIO), a nmenHo:

- €CITK TIeHHas1 OyMara MOJUIeKUT ydeTy Ha cueTe Jero - AaTa 3a4iciIeHHs IIEHHOW Oymaru
Ha CYeT JIeno, OTKPhIThI Ymnpassitomeid komnanuu JI.Y. T[IM® B CneunnanusupoBanHoMm [lenosutapuu,
MOJTBEP>KICHHAS! COOTBETCTBYIOIIEH BBINMUCKOI 1O CUETY JAETO;

- €ClI JIOKyMEHTapHble IeHHble OyMmMardm He NOAJekKaT Y4eTy Ha cueTax Jeno (3a
UCKIIIOYEHHEM JENO3UTHBIX CepTU(HKATOB) - C AaThl npuema neHHoil Oymaru I[TU®, ompenenenHoit B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll IeHHBIX Oymar;

- 10 JICTIO3UTHBIM CepTU(HKaTaM - Jara 3a4UCICHUS BO BKJaJ (JEMO3UT) ACHEKHBIX
CPEICTB, MOATBEPKACHHAs BBIIIMCKOM CO cueTa Mo BKJIaAy (IENOo3UTy) WU C JIaThl IPHOOPETEHUS] TAKOTO
cepTuduKara oTBEPIKICHHOI aKTOM;

MoMeHTOM TMpekpalieHds INpU3HAHMA IIeHHOM Oymarm sBisercs JaTa I[epexoja IpaBa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeTO - JiaTa CIIUCAaHHs LIEHHOW Oymaru
CO cyeTa Jemno, oTkpbeiToro Ympasistomed kommanuu J[.Y. [TN® B CrnenuanusupoBanHoM Jleno3utapud,
IIOATBEPKIEHHAsI COOTBETCTBYIOLIEH BBIIMCKOM 10 CUETY JIEIIO;

- €Cli JIOKyMEHTapHble IIeHHble OyMarn He MojajeXaT ydeTy Ha cueTax Jemo (3a
HCKJIFOYCHUEM JIETIO3UTHBIX CEPTU(HKATOB) - C NaThl mepenadn nenHon oymaru [MTUD, onpeneneHHOl B
COOTBETCTBUH C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM MpHeMa-Tiepeiadl IEHHbIX Oymar;

- 10 JETIO3UTHBIM cepTH]UKaTaM - JaTa CIHCaHUS C BKJaga (JENO3UTa) JEHEXKHBIX
CPEICTB, MOATBEPX/EHHAs BBHIMUCKOW CO CYeTa M0 BKJIAAY (IEMO3MTY), WM C JAThl CIUCAHHUS TaKOTro
cepTu(UKaTa, MOATBEPKIECHHOH aKTOM;

- €CITH TI0 AMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBumanuu - ¢ maThl
3aIicy O JIMKBUIAIIMY SMUTEHTA (ToTydeHns1 HHQOPMAaLUK O JIMKBUAAIMHA SMUTEHTA).

CrpaBeyinBasi CTOMMOCTh IIGHHOH OyMarm — IieHa, OINpelelieHHas C TOMOUIbI0 MOJelnei,
yKa3aHHBIX B pazjele «Moeny OlleHKH CTOMMOCTH IIEHHBIX Oymary.

CToMMOCTh JIONTOBBIX IIEHHBIX OyMar B cilydae HaJM4Us NMPH3HAKOB 0OECIIEHEHHs U OTCYTCTBUS
neH 1 ypoBHS ompenensercd B COOTBETCTBUM C TOPSJIKOM KOPPEKTHPOBKH, IPEITyCMOTPEHHBIM
[punoxenuem 4.

CrpaBeyinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Homp), B ciydae
TIOJTHOTO TIOTAIlIeHNs] HOMHUHAJIa B COOTBETCTBHH C YCJIOBUSIMH BBIMTYCKa IIEHHBIX OyMar - ¢ JaThl MOJHOTO
norameHrss HOMUHajIa B COOTBETCTBUU C YCIIOBHUSAMU BBIITYCKa IIEHHBIX 6yMar.

CrpaBeiuBasi CTOMMOCTh JIOJIEBOM LieHHOW Oymaru mpusHaercst pasHod 0 (Hoxw), B ciydae
ounuanpHOTO OITyOJIMKOBaHMsI COOOIICHUSI 0 OaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JIaThl
ounranbHOro0 ONMyOJIMKOBaHUSI TAaKOTO COOOLIEHUs 332 MCKJIIOUEHHEM CITy4aeB HAIM4Ms 1I€H aKTHBHOTO
pBIHKA MO0 TakuM Oymaram JIMOO OTHETa OIICHINMKA, COCTABJICHHOIO Ha JaTy IOCJie Hadajla mpoliecca
0aHKpPOTCTBA COOTBETCTBYyIOIMIA TpeboBanusM DenepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax",
MIPUHATBIX B COOTBETCTBMM C HMM HOPMAaTHUBHBIX aKkToB, YKazauus Ne 3758-Y mn nacrosmmx IlpaBnn
onpeaenenust CUA..

3a70JDKEHHOCTh IO C/CNIKAM C I[ICHHBIMH OyMmaraMu, 3akJIIOUYeHHBIM Ha yclnoBusx T+ (mpu
HECOBNAJCHUH JaThl TIOCTABKU LIEHHBIX OyMar, OnpeneseHHOW YCIOBUSIMH JIOTOBOpA C NAaTOM 3aKIIFOUCHHUS
JIOTOBOPA T10 MOKYIKe/TIPOiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHBa/00sA3aTeNbCTBA MPU3HACTCS B JAaTy 3aKJIIOYCHHS JOTOBOpa IO
npuoOpeTeHnto (peanu3aly) [EeHHBIX Oymar, B JaTy HalpaBlICHUS MOITBEPXKACHHS Ha Y4YacTHE B
KOPIOPATUBHOM JieiicTBHH (aKkienTt odepThl) B cIydyae, €CIM YCIOBUS HCIOMHEHHs 0(epThl OnpeneeHbl 1
HEHU3MEHHBI JI0 IaThl HCIIOTHEHHS 0(epThI

VYcnoBUs ONPEAETICHHOCT! U HEN3MEHHOCTH ONPEIEIISIOTCS CISIYIOINM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MHUTEHTOM WM oTo3BaHa YK J1.VY. [TN®D;
2. KonmdaecTBo BEIKYITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Iena BIKyIIa OMpeecHa U HE MOXKET OBITh H3MCHEHA.

— IIpeKpainaer cBoe NPU3HAHUE B JaTy MEPEeXoAa MpaB COOCTBEHHOCTU Ha IIEHHBbIE OyMaru
TOATBEPIKICHHAs BBIITUCKOH 110 CHETY JIETI0.

CnpaBemnBas CTOMMOCTD 33JJOJDKEHHOCTH IO CIENKaM C [EHHBIMH OyMaramu, 3aKJIFOUYeHHBIM Ha
yeroBusix T+ omperensercs B pasMepe pasHHIBI MEXKIy CIpaBELIMBON CTOMMOCTBIO LICHHOH Oymarw,
SIBJISIOLICHCS TPEIMETOM CIENKH W CYMMOW CHENIKM B BAJFOTE CICJIKH, MPUBEICHHOH K POl 1o
TEKyLEeMY KYpCY BaIIOTHI.

[lpu onpeneneHWH CHpaBeUIMBOM CTOMMOCTH 3a[JOJDKEHHOCTH IO CAENKaM C OOJHTalMsMHU,
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3aKJTFOYECHHBIX Ha YCIOBHAX T+, ClipaBe/UTHBasi CTOUMOCTD OOJTHTAIMH, SBIISIOMINXCS MPEIMETOM CIEIKH, C
JaThl 3aKJIIOYEHHs CICNKH IO JAaThl Iepexola MpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
orpezensercs 0e3 yuera HaKOIJIEHHOTO KYIOHHOTO JIOXOa, ONPE/ICIEHHOTO Ha JaTy pacdera I10 CIeJKe B
COOTBETCTBUH C YCIOBHSIMH CICITKU WM MPaBHIAMH OpraHU3aTopa TOProB..

B  chydae  MONOXUTENBHOW — pasHUIBL, CIACNKA  OpPU3HAETCS B COCTaBE  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs 1/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0KEHHOCTD) Y
MpoJaBlia, OTPHUIATEIBHONW pa3HUIBI — B pasMepe aOCOJIOTHOTO 3HAYEHHS JSTOH pasHHUIBl B
cocraBe 00513aTeNbCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTh) Y IIOKYMATelisi/B COCTaBe aKTUBOB (IeOHUTOpCKas
3aI0JKEHHOCTB) Y MPOJIaBIIa.

Horosop PEIIO.

[To noroeopam mpsimoro PEIIO (nmponaBioM neHHbIX Oymar mo nepBoii yactu jgoroBopa PEITO
ABJIsIeTCs ynpasisitomas komnanus [1.Y. @onpa):

- Obs13atenpcTBa DoHA MO BO3BPATY JICHEIKHBIX CPEJCTB, MOJYUYEHHBIX 110 MEPBOM YacTH
norosopa npsimoro PEIIO;

- Ilennsie Oymary, nepenanusie @oHAOM 1O IepBO yacTu gorosopa mnpsmoro PETIO.

ITo moroBopam obparnoro PEIIO (mokynarenem neHHsIx Oymar mo norosopy PEIIO mo mepsoit
yactu PETIO siBnsercs ynpasisttornas kommnanus /1.Y. @onpa):

- JIeOMTOpCKast 3a/10JDKCHHOCTh K TIOyYEHHUIO MepelaHHbIX AEHEKHBIX CPEACTB IO MEPBOH
yacTu goroBopa odparnoro PEIIO.

- 00513aTeNbCTBO 10 00paTHOMY BBIKYITY IIEHHBIX OyMar, IOJy4eHHBIX IO MepBOW YacTH, U
peann30BaHHBIX JI0 MOMEHTA HCITOJIHEHUS [T0 BTOpOH JacTH JoroBopa ooparHoro PEIIO.

Kpurepuu npusHaHus/IpeKkpainicHie TPU3HAHUS:

Jorosop npsamoro PEIIO, 3aknto4eHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HcHoidHeHus nepBod dyactu goroBopa PEIIO, mpusHaeTcss KpeauTopckas
3aJI0JDKEHHOCTh B CyMMeE TIOJYYEHHBIX JIEHEXKHBIX CPEACTB IO mepBoil uactu noroBopa PEIIO,
YBEJIMYEHHAass Ha CYMMY I[IPOLIEHTOB, pacCUMTaHHBIX Ha Jjary onpenenenus CYA 1o craBke,
MPEyCMOTPEHHOM JTOTOBOPOM/OHPKEBOH CICITKOM;

- Ha JarTy UCHoJHEeHusi BTopod dYactu JnoroBopa PEIIO mpoucxomuT mpexpaiieHue
MPU3HAHUS KPETUTOPCKOM 33JJOJIPKEHHOCTH B CyMME€ MOJTYYEHHBIX JICHEKHBIX CPEICTB IO MepBoi yacTu. B
cllydae €CJIM MCIOJHEHHE 0053aTeNIbCTB HEe OyIeT BCTPEYHBIM, MOJ JATOM HMCIOJHCHHS BTOPOW YacTH,
MIPUHUMAETCS O0JIee MO3IHSSI U3 JBYX JaT: OCTABKH HIIH OTUIATHI;

- MpeKpanieHne IpU3HaHMA [IEHHBIX Oymar, mepeIaHHbIX 1o npssMmoMy norosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparHoro PEIIO, 3akm04eHHbII Ha OPTaHU30BaHHBIX TOPrax;

- Ha JaTy uCHoiHeHus mepBoi wactu poroBopa PEIIO mpusnaercs meOuTopckoit
33JJ0JDKEHHOCTB B pa3Mepe CYMMBI JICHEKHBIX CPEACTB, nepeJaHHbix DoHmoM mo nepBoil 4acTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy HpPOLEHTOB, pacCUMTaHHBIX Ha aaTy ompeneneHuss CHA mno craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACTKOI;

- NPU3HAaHKWE LEHHBIX Oymar, MONy4eHHBIX Mo mnepBoil dactu poroBopa PEIIO, He
IIPOUCXOIUT;

- Ha JaTy MCHONHeHus BTOpod uactu poroBopa PEIIO mnpoucxogur mnpexparieHue
TIPU3HAHMS 1eOUTOPCKOM 33/10JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha nary cnucanus co cuera JIETIO meHHBIX Oymar, MOJy4eHHBIX I10 JIOTOBOPY 00paTHOTO
PEIIO (Tombko B ciydae, ecau Ha MOMeHT crmcanusi co cdera JIETIO meHHbIX Oymar mo cuenkam
Konmn4ecTBO npu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHUS MO BTOPOI
YacTH, npu3Haercs oods3atenscTo [IM®D mo nmproOpeTeHnto Takux NEeHHBIX OyMar JJisl HCIOJTHEHHS BTOPOH
gactu caenku ooparHoro PETIO.

CrpaBeunBasi CTOMMOCTb:

CrpaBeinBasi CTOUMOCTh KPEIUTOPCKOI/ IeOUTOPCKOi 3a0mKkeHHocTH 1o poroBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IMOJTyIEHHBIX/TIEPETaHHBIX AEHEXHBIX CPEACTB IO MEPBOH YacTH
noroBopa PEIIO mo momeHTa wucmomHeHHWs BTopoil dactm noroBopa PEIIO ¢ yderom mpoieHTOB,
TTOIJISKAIUX MTOTYISHUIO/YIIIaTe B COOTBETCTBUH C yCIoBHsME foroBopa PEIIO.

Ecmu crommocTs meHHBIX Oymar 1o BTopoi yactu moroopa PEINO ckoppekTupoBaHa Ha CyMMY
BBIMJIAT JIOXOJOB IO IIeHHBIM Oymaram, mepemaHHbsIM 1o gorosopy PEIIO, mmm cymMMy MHBIX BBITLIAT,
OCyIIeCTBIsIEMBIX B pamkax jgoroopa PEIIO, To pacder  chpaBemmBOil  CTOMMOCTH
KpEeIUTOpCKON/neduTopckoil  3amomkenHoctn 1o goroBopy PEIIO  ocymectBusercss ¢ ydeTrom
COOTBETCTBYIOIIMX BBITUIAT.
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CrpaBeyiBasi CTOMMOCTh IIEHHBIX OyMar, repenaHHbix Ponzom mo nepsoii wactm PEIIO B
Te4eHHe Nepuoja OT JaThl UCIONHEHUsS NepBoil yactu porosopa mpsmoro PEINIO no maTsl ucnonHeHUs
Bropoii wactu moroBopa PEIIO kaxniplii paGouumii neHb ompenensiercss B COOTBETCTBHH C Pa3JelioM
«Mopenu OIeHKH CTOMMOCTH [IEHHBIX Oymar.

CrpaBemyiBast crouMocTh o0s3arensctBa [IM® mo mproOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIy9eHHBIX 10 foroBopy ooparHoro PEIIO m peann3oBaHHBIX O MOMEHTa HCHOJHEHHS! BTOPOM YacTH
cnenku obparHoro PEIIO, ompeznensercs B pasMepe CHpaBeIMBOH CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBUU C pazeioM «MoJienH OlleHKH CTOMMOCTH IIEHHBIX Oymar»

CripaBenBasi CTOUMOCTD JI€OUTOPCKOW 3aJJ0JDKEHHOCTH K ITOJTyYEHHIO TIepeIaHHbIX JIEHEKHBIX
cpencTB mo mnepBod uactu goroBopa obpatHoro PEIIO koppekTupyercss B COOTBETCTBHU C IOPSAKOM,
yka3aHHbIM B [Ipunoxenuu 4 Hacrosuux [Ipasu.

Mojenu OleHKH CTOMMOCTH IEHHBIX Oymar.

}1_]'[5[ OLICHKH Cl'[paBeIU[HBOﬁ CTOUMOCTH LICHHBIX 6ymar HCIIOJIB3YIOTCS UCXOAHBIC NJaHHBIC YPOBHS
1, 2 u 3. [lpu 3ToM HauOOJIBUIMKA MPUOPUTET OTIACTCS IIEHOBBIM KOTHUPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIC JaHHbIE YPOBHS 1) M HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMBbIM
WCXOJHBIM JaHHBIM (MCXO/IHBIC JaHHbIE YPOBHSA 3).

Br160p yMecTHBIX METOOB M MOJIENEH ONpeeeH s CIIPaBeAINBO CTOMMOCTH IIEHHBIX OyMar u
WCTOYHHKOB MCXOAHBIX JaHHBIX, HEOOXOIMMBIX Ul OTPE/ICNICHUs CIIPABEINBOH CTOMMOCTH, 3aBUCHUT OT
JCHCTBYIONMX OTpPaHMUYCHWH Ha pAacIoOpsDKEHHE NEHHBIMM OymMaraMd Ha COOTBETCTBYIONIMX pPBHIHKAaXx.
CronMOCTh HEHHBIX Oymar OJHOTO BHAA WM OJHOTO M TOTO JX€ BBITyCKAa HAJISKUT ONpPENeNsTh C
WCIIOJIb30BAaHUEM OTIMYAIOIINXCS (Pa3HBIX) METOIOB OMNPEIENICHHUS CTOMMOCTH M WCTOYHUKOB JaHHBIX,
KOTOpble Hamboliee YMECTHBl B IaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHUEB, OTPAKAFOIINX
CIIOCOOHOCTD pacIiopsKaThesl HEeHHBIMH Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCHTHCS, B TOM UHCIIE
MECTO XpaHEHHs IIeHHOW Oymaru; NeHCTBYIOIIME OTpaHUYHTEIbHBIE MEpHl, BBEJACHHBIE B OTHOIICHHUH
BJIaJiesbla IEHHBIX OyMar (WHOTO JIMIIA, OCYIECTBIISIONIErO MpaBa Mo [IEeHHBIM Oymaram) JIN00 HHOTO JInIa
(opranuzanum), B KOTOPOM (KOTOPOW) YYMTHIBAIOTCS MpaBa BIIAJENblia IEHHBIX OyMar, COCTaBIISIONIMX
nmymectBo [IN®; gocrymHOCTh OMpk M (MJIM) TOPTOBBIX IUIOMIAZAOK sl OpPOKEpOB, C KOTOPBIMH
3akmtoueHbl YK JI.Y. TIM® cooTBeTCcTBYIONINE TOTOBOPHI (COTJIALICHUS).

- AKTHBHBIM DPBIHKOM JUIsl LIEHHBIX OyMar, JOIyIIEHHBIX K TOpPraM Ha POCCHICKOH WIIn
WHOCTPaHHOM OWpke Tpu3HAaeTcs JOCTylHas U HaOmrojaeMass Oup)keBas IUIOIIaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIKENIEPEUHCIICHHBIX YCIOBHI:IIEHHAs Oymara JOmyIieHa K TopraMm Ha
POCCHICKON MK HHOCTPaHHOM Oupike, npuBeneHHol B [Ipunoxkenun 8;

- HaJIM4Us IeHb! (KOTHPOBKH) | ypOBHS Ha JaTy OINpeJeNieHus CIIPaBeIMBOH CTOMMOCTH
(B ciryuae, ecaM Ha BCEX JOCTYMHBIX M HAOIIOMAaEMBIX OMpIKEBBIX IUIOIIAAKAX OBLT HETOPTOBBIM JI€Hb Ha
nary omnpezaenenns CHA — aHamTM3UPYIOTCST JaHHBIE TIOCIETHETO TOPTOBOTO JHS Ha JaHHBIX IUIONIAJKaXx,
MIPEALIECTBYIONIETO HETOproBomMy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIE
HaOmogaeMble COOBITHS B OTHOLICHHWH 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE TPOM3OLUIM C MOMEHTA
TIOCJIEAHETO TOPTOBOTO JHS M KOTOPBIE MOTJIM OB TIOBJICYb M3MEHEHHUE OLICHKH

1. B ciydae HaIW4Ms NPHU3HAKOB OOECIIEHEHWS CTOMMOCTb OIPEACNSETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, ITPpeaycMOTpeHHBIM [Ipuinoxenuem 4,

2. B CIIydae N3MEHEHHS KIIFOUYEBOM CTABKH PAacueT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE LIEHBI Ha
nmary onenku, paccuutanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HPy»
(manee nmenyercs Metomuka HPJ1%) mo6bIM JIOCTYITHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOJENIH
KOPPEKTUPOBKH LIEHBI TPEAbIAYIIEro Toproporo aus. Vcrounwkom uHpopmanuu seisieTcss callT banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYEeCTBO cenok 3a mocienuue 10 (decsats) Toproeeix qaei — 10 (Jecsts) u 6onee;

- COBOKYITHBIM 00BeM cnelmok 3a mociemnue 10 toproeix aueil mpersicmr 500 000
(ITaTeCcOT THICSAY) pyOIIeii (MIM COOTBETCTBYIOIIUI pyOIIeBRIi SKBHBAJICHT 10 Kypcy banka Poccun Ha mary
OTIpEZIETIEHHsI aKTHBHOTO PBIHKA, €CJIM 00BEM CIIETIOK ONPEETICH B NHOCTPAHHOMN BATIOTE).

- Hannane HeHyneBoro o6beMa TOProB Ha 1aTy OLEHKH.

B ciyaae, ecnu ieHHas Oymara TOpryeTcs Ha pOCCHICKON OMpKe B OCHOBHOM PEXHME TOPTOB C
pacdeTaMu B pyOnsiX M B MHOCTPAaHHOW BaIIOTE W TaKHE PEXHUMBI TOPrOB JOCTYIHBI JJISI COBEPIICHUS
cmenok 3a cder mmymecTBa [IM®D, TO COBOKYMHBIN 00BEM CHENOK OIpeenseTcs Mo obmeMy o0bemMy
TOPTOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOW BAJTIOTE.

2 Ilena, paccuutanHas HKO AO HP/l no meronosnorusiM, yreepsxkaeHHbiM 01.12.2017 u no3anee. Ilpuoputer otpaercs nocneaHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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B cnyaae, ecnu Ha naty ompenenennss CHA HeTOproBbIid JIeHb ObUT Ha OJHOM MM HECKOJIBKHX
JOCTYITHBIX W HaONIOJaeMbIX OHMP)KEBBIX IUIONIAKAX, AHAIM3UPYIOTCS IaHHBIE TeX JOCTYIMHBIX W
HaOMI01aeMBIX OMPIKEBBIX TUIONIA/I0K, HA KOTOPBIX OCYHIECTBILSUIMCH TOPTH Ha AaTy onpeneneHus CUA.
Kpurepwuii 0 xonudecTBe CIENOK IPUMEHSETCS B CITydae, eclid Ha BCEX JIOCTYITHBIX HaOJI0aeMbIX PhIHKaX,

Ha KOTOPBIX TOpryercs LeHHas Oymara, B JOCTYNHBIX HCTOYHHMKax WH(OpMAaIMU €CTh JaHHBIE O
KOJIMYECTBE CIEIOK. B OTCYTCTBHM KpUTEpHsS O KOJMYECTBE CHEJIOK XOTS OBl Ha OJHOM JOCTYITHOM
HaOJII0Z]aeMOM PBIHKE ISl OIPEACNEHHs aKTHBHOTO PHIHKA IPHMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
oObema crenok 3a nocnennue 10 ToproBuix JHEH, KoTopslid goypkeH npesbimark 3 000 000 py6uneit (mmu
COOTBETCTBYIOIIMI pyOJIeBbIH SKBHBANIEHT Mo Kypcy banka Poccun Ha gary ompejeneHus akTHBHOTO
poiHKa (aaty onpenenenust CHA), eciu 00beM CenoK onpeaeneH B MHOCTPaHHOM BaIIOTe).

B ciydae, ecnu 1ieHHas Oymara TOpPryercs Ha pPOCCHICKOW OMp)ke B OCHOBHOM PEKHME TOPrOB C
pacyeraMu B pyOJsiX U B MHOCTPAaHHOH BalIIOTE M TaKHE PEXHUMBI TOProB IOCTYIHBI JUIS COBEPLICHUS
crenok 3a cyer umyniectsa [IM®, To cOBOKYMHBII 00BEM CIETOK M KOJIMYECTBO CIETIOK ONpeesnseTcs Mo
o01emMy 00beMy TOPTOB € pacyeTamu B pyOJIsiX M B MHOCTPAHHOMH BailioTe.

Omnpenenenue akTUBHOTO PBIHKA OCYIIECTBISIETCS C y4YE€TOM TOTO, YTO BO3MOKHOCTH HCIOJIb30BAHMS
JAHHBIX TIOCTICJHEr0 TOPrOBOTO JHS HAa TOPTOBBIX IUIONIJKaxX HE IPUMEHSETCs B Cllydae, Korja
HETOPIOBBIM JieHb (MM OTCYTCTBHE TOPTOB Ha (DOHIIOBOM DBIHKE) CBSI3aH C IPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccun, npHOCTaHOBKOHM TOProB B Ciydae JOCTMIKCHHS YCTaHOBIIEHHBIX OHpiKei
MTOPOTOBBIX 3HAYEHWI WM WHBIMH COOBITHSMHU (COTJIACHO MOTHBHUPOBAHHOMY CY)KACHHUIO YIIPaBIISIOIIEH
KOMIIaHUH), CIHOCOOHBIMU CYHIECTBEHHO MNOBJIHATh Ha W3MEHEHHE CIIPAaBEIIMBOM CTOMMOCTH B TaKOM
HETOPIOBBI J€Hb 1O CPaBHEHWIO C IIOCIEAHUM TOPrOBBIM JHEM. B ciydae, eciii BO3HHKIIHE
00CTOATENBCTBA MPUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHs CIPaBEJIMBONH CTOMMOCTH
aKTHBOB, YIpaBISIONIas KOMIIaHMsS O0s3aHa TNPHOCTAaHOBUTH BBIJAdy, TOTalleHWe W OOMeH
WHBECTUIIOHHBIX M1a€B NaeBOI'0 MHBECTUIIMOHHOTO (DOHJA M0 MPUYMHAM, HE 3aBUCSIIUM OT YIPaBIISIONIEH
KOMIaHUH, OE30THOCHTENIFHO THIIA ITa€BOr0 WHBECTHIMOHHOTO (POHIA M HE3aBHCHMO OT (PaKTHIECKOTO
MIPOBEJCHUS] TPOLEAYp 10 BBIJAAYE, IOTAIIEHWI0O W OOMEHYy WHBECTHIIMOHHBIX II1a€B B MOMEHT

BO3HUKHOBEHHUS 00S3aHHOCTH I10 MMPHUOCTAHOBJICHUIO.

I[J'lﬂ OIICHKH Cl'lpaBeI[Ill/lBOﬁ CTOUMOCTH ICHHBIX 6yMar B LeJAX HaCTOSIIIUX IPaBUJI
OCHOBHBIM PBIHKOM INPHU3HAETCA:

OcHoBHOII pbIHOK s | [lopAaoK NpU3HAHMS PHIHKA OCHOBHBIM
LHEHHBIX OymMar B LeJfX
HACTOALIHUX [paBua
onpenenenusa CHA
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Ana ueHHbIX 6ymar
POCCUACKUX
3MUTEHTOB

(3a UCKJ/IIOYEHNEM
o6MraumMim BHeELWHUX
06/MraumMoHHbIX
3aMoB Poccuiickom

MockoBckass 6upxa, ecnnm MockoBckass 6upxa saBnseTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SIBASeTCS aKTUBHbIM
PbIHKOM — poccunckas 6upxxeBass nnowagka w3 u4ucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaenex
Hanbonbwunn obwnmnm ob6beM caenok MO KONMYECTBY LEHHBIX

depepaumnn 7]

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

MeXAYHapPOAHbIX BK/lOYAsA [AaTy OUEHKM, MO COCTOSHUID Ha KOTOpYH

KOMMaHWUN) onpeaensieTcss OCHOBHOW PbIHOK.
Mpn otcytctBUM wuHbopMaumm o6 obbemMe caenok no
KO/IMYeCTBY LUEeHHbIX 6yMmar ucnonb3yeTtca nHdbopMaums ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. pu paBeHCTBE
obbeMa CcAenoK Ha pasIMYHbIX TOProBbiX MoLaaKax
OCHOBHbIM PbIHKOM CYMTaeTCsa ToproBas nJowagka cC
HanboNbWLNM KOMNYECTBOM CAENOK 3a AAHHbIA Nepuoa.

st LIEHHBIX Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKast Oupka - B cllydyae, €CJIM B IIENOYKE MECT

B TOM HHCIe | yhanenus neHHod 6ymaru npucyrerByer HKO AO HP;

oOuAranui BHEIITHAX

o0nuranMoHHeIX  3aiiMoB | IHOCTpaHHas WM poccuiickas bupxa (3a MWCKIIIOUYEHUEM

Poccuiickoit  ®enepaunu,
JOJITOBBIX IHEHHBIX Oymar
WHOCTPaHHBIX
TOCYIapcCTB,
eBpooOMTaIuit
WHOCTPaHHBIX
SMHUTEHTOB, IIEHHBIX
Oymar MEXIyHapOIHBIX
(bMHAHCOBBIX
OpTraHu3aIluii, LIEHHBIX
OyMar MEXIYHapOIHBIX
KOMIIAaHUM, JONYLIECHHBIX
K TOpram Ha
OpraHn30BaHHbIX
TOPrOBBIX ILIOMIAKax

MockoBCKOM 6UMpXK) M3 4YMCna aKTUMBHbIX pPbIHKOB, MO
KOTopow onpegeneH Hanbonbwmnin obwmnn obvem caenok no
KONM4YecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (TpuauaTb
TOProBbIX) AHEN, BKAOYas AaTy OLEHKWU, MO COCTOSHUIO Ha
KOTOpYlO ornpeaensieTcs OCHOBHOW PbIHOK, €CNn B Lenoyke
MeCT XpaHeHus ueHHon 6ymarn HeTt HKO AO HP/.

Mpn oTcyTcTBUM MHPopMauunm o6 obbemMe caenok no
KOJIMYECTBY LEeHHbIX ByMmar ucnonb3yertcs uHgopmauus ob
obbeMe cAenok B AEHEXHOM BblpaxeHuu. [lpn 3ToMm
BE/MUYMHLI 06beMa CcAenok B BaNlTe  KOTUPOBKM
nepesoasatcs B pybnum no kypcy baHka Poccum Ha paty
onpegenenns CYA. Tpu paBeHcTBe obbeMa cAeNOK Ha
Pa3fIMYHbIX TOProBbiX MAoOWaAKaX OCHOBHbIM  PbIHKOM
cyMTaeTCcs Toproeas naowanka ¢ HambonblWMM KOSIMYECTBOM
CAENOoK 3a AaHHbI nepuog
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3auum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEAETeH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OIEHKH, T0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCT OOJNHUTALIUi OTIPENENIeTCs C YIeTOM HAKOIUIEHHOTO KYIIOHHOTO JOXOa
Ha naty onpenencans CUA.

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

CrpaBemnBasg CTOMMOCTB JOJEBBIX ILIEHHBIX Oymar, BBIPaXECHHBIX B BAaIOTE, OTIHYHOH OT
BamoThl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:

CC = OKPVYIJI(OKPYIJI (KomuuecTBO MEHHBIX Oymar * KOTHPOBKa;2) * KypC BAaIIOTBI
KOTHPOBKH K Baimote CUA;2)

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

CC = OKPVYIJI(OKPVYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BAaTIOTHI
kotupoBkH K Bamore CYA;2) + OKPYTJI(OKPVYTJI (kommuectBo renHbix 6ymar * HKJI) * kypc BamtoThI
KoTHUpOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKeTa IEHHBIX Oymar B (oHIE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA,;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
HacrosmuMmu [Ipasunamu onpexnenenus CUA,;

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

noPAAOK OLUEHKUN CTOMMOCTU LLEHHbBIX BYMATI

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

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

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust CripaBeIMBONH CTOMMOCTH, UCIIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOpProB C pacyetammn B pybnax u MHOCTpaHHOM BantoTe, M Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTosweM [1puaoXeHn AN POCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKW, TO MUCMOJIb3YIOTCS LEHbl Ha Ty Xe AaTy N0 pexuMy TOpros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegeneHmsa CHA OTCYTCTBYIOT UEHbl aKTUBHOMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX LUeH o06yCnoBieHO HEeTOproBbiM JAHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

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

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAesnen U MeTonoB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

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

[JaHHas  KOppeKTMpOoBKa MpuMeHseTcs B  Chydae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEHHbIX 6yMar M3 cnucka ueHHbIX Oymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpeaeneHnss crnpaeBeannMBoM CTOMMOCTM OLEHWUBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(UHAHCOBOro MHCTPYMEHTa C AWHaMUKOM  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBasi CTOMMOCTb OAHOM LEHHOW ByMmaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

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

Ri= (R;f365) = (T, — T,

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

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

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

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

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOXO0AHOCTU roCyAapCTBEeHHbIX 0bauraunii, onpegeneHHas
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MockoBCKOM bupxein;

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

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

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

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

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO MHAMKATOpPa WU U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

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

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Fa;_; — npeablaywas LeHa 3aKpbITUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

i=1..M, ToproBble [AHW, NpeAlecTBylOWME JaTe
onpeaeneHvs cnpaBeanBoi CTOMMOCTY.

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

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

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

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

Mpn OTCYTCTBUM LIEHbI 3aKpPbITUS, OTBEYAlOWEN YCNOBUSM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

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

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

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpaweHws OCHOBaHUM Ans
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanuneas CTOUMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeleHns 6e3 KOoppeKTUpoBKWU. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOrO CpoKa,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

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

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

CYA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKKOUEHNEM LEeH,
onpefeneHHblX Mo  MeToAuke
onpenenexHus cnpaBeanMBomn
CTOMMOCTHU CyOOpIMHMPOBAHHBIX
oOATaIui.

2.2.1.2. CpepHsaa WHAWKaTMBHasA LUEHa,
onpeaeneHHas Mo  MeToAuKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHnim Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHas
no wmetoauke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 ypoBHio (no

ybbiBaHu0)), packpbiBaemas
MHMOPMaLMOHHO-aHAIUTUYECKUM
NnpoAyKTOM RuData Price
MexayHapoaHoM
MH(OpPMaLMOHHOM rpynneol
«NHTepdakc»

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

B cnydae OTCYTCTBUS pacyeTHbIX LLEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHass Mo wuToram nocnegHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanneasl CTOMMOCTb ornpegesnsieTcsd C y4eToM
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

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

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

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MelwieHnm (B TOM 4ucse 3aMeLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
MW WHBIX nNpaB N0 eBpoobamMraumsm
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEeHNI0 LeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M MO MNOPYYEHUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
JMuoM B nepuvoa € patbl  Havana
pa3sMelleHUst NO pfaTy OKOHYaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (45 A0NAroBbIX LEHHbIX bymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pa3MeleHna Nin NHbIM ﬂ,OKYMeHTOM).

Onsa  onpepeneHnss  cnpaBeasMBOM  CTOMMOCTMU
LUeHHbIX ByMmar, npuobpeTeHHbIX NpU pa3MeLleHnn,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-r0 UM 3-ro YpoBHS (3a MCKJIIOUYEHUEM
LeHbl, onpeaensieMon nNo MoAeNn OUEeHKU Aans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
COOTBETCTBUM C lNpunoxeHMem 2A, N cnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pgHel C AaTbl OKOHYaHUS pa3MelleHus,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHmnsa (odepTbl) LeHHON Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pyUCKa UCNOb3YHTCS:

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

2) ans LIEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMEpPUKaHCKUX Jonnapax -
CTaBka, MO aMEepPUKAHCKUM  rocyAapCTBEHHbIM
obnuraumamil

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

Onsa  pacyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npesycMaTpuBaloLlen noralweHue, B clyyae, ecnu
OHa MpefycMOTPEHa YCNOBUSIMU BbiMycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

1 Merounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

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

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTcsa cneaywwmm obpasom:

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

P, = Price

P¥, - cnpaBenniMBas UeHa UEHHOW bymarm Ha aaty
OLIeHKM

Price — LE€Ha pa3MeLleHns LeHHON byMmaru

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

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

T - paTta noraweHuns (odepTbl)

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

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C y4yeTom KOpPPEeKTUPOBKH (PVy)
OKPYI/ISIETCA A0 ABYX 3HAKOB MOC/e 3ansToun.

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

C Hanbonee paHHen u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKKOYEHMEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LeHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTcTBMM C  [lpunoxeHmem 2A, u
cnpaseannBon CTOMMOCTW, onpedesieHHON Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKM obnurauymmn pPOCCUMNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLUMMU
Mpasunamm CHA
- paTa, npuxogauwasca Ha 11 paboumin geHb,
cneaywowmi 3a narton OKOHYaHus
pa3smelleHuns,

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensietca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

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

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

B cnyyae npuobpeTteHmMss WHBECTULMOHHbBIX TMaeB Mnpwu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauUM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBepLleHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTca ucxoasi U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
dbopmmpoBaHum.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHoM

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TopryeTcsa Ha AOCTYMHbIX HabnogaembiX pblHKax
(cM. MpunoxeHue 8), onpeaensercsa Ha OCHOBaHUU
crnpaBeannBoOi  LUeHbl MNpeacTtaBAsieMon  LEHHOM
bymarn (6a3oBoro aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MOATBEPXAAET oAHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryetrcsa Ha A[oCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTapHOn pacnucku onpegensetca no mogenn CAPM
B Mnopsagke, YCTAHOBMEHHOM A8  OUEHKW  aKuumn
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

3. Mogenu n MeToabl OLEHKWM cnpaBen/iMuBo CTOMMOCTM
LIEHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6snropgaeMble AaHHbIe (onpepeneHune LieHbl C
MCMNoJIb30BaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvMBass CTOMMOCTb aKUMMA POCCUMUCKUX
3MUTEHTOB OMpeaesnsaeTcs Ha OCHOBaHMM OTYeTa

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

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

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetrcss € UCNOMb30BAHMEM YKa3aHHOIO HMXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LUeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUn Ha pacrnopsXXeHne ueHHbIMn Bymaramu.
CnpaBeanmBas CTOMMOCTb A0AFOBOM LEHHOM 6ymaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo MeToay 3 Ha OCHOBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
rno3gHee 3a MCK/KYEHUEM LEH, onpeaeneHHbIX
Mo MeToaMKe onpeaeneHns cnpaBeaninBomn
CTOMMOCTU CcybopAMHUPOBAHHLIX obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHOeKkcHada ueHa, onpegeneHHasa no MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKpbiBaemas
WHMOPMALMOHHO-aHANIUTUYECKMM  MPOAYKTOM
RuData Price MexxayHapoaHom
MHPOPMaLMOHHOM rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBMUS pacyeTHbIX LEeH,
pacKpblBaeMbIX YKa3aHHbIMW BbiWe WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6UpXK,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasMBoON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHass Mo WuToraM nocsegHero
TOproBoro pAHs. Takoi noaxo4 MWCNosib3yeTcs B
OTCYTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLECTBEHHO
MOBANATL Ha 3HAUYEHWE paCYETHOM LEHbl B
HeToproBbih  AeHb. [pn  HanMumnm  cobbiTuin
yKasaHHasa LueHa He NpuUMeHseTcs.

3.2.3. Cnpaseanvsas CTOUMOCTb,
onpegeneHHas Ha OCHOBaHMM oT4yeTa
oueHlMKa, cooTBeTCcTByloWwero TpeboBaHMaM
depepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX akToB, YkaszaHus N° 3758-Y u
HacTtoawmx [pasun  onpepeneHns CHAB
cnydyae, ecnm OLLEHLLNKOM onpeneneHa
cnpaseanueas CTOMMOCTb 6e3 yyeTa
HaKOMJ/IEHHOro KYMOHHOI0 aoxoaa, TO
cnpaseanuBas CTOMMOCTb onpegensieTca C
y4yeToM pacyeTHOro HaKOMJEHHOro KyrnoHHOro
[0X0[a Ha KaXKAyto AaTy OLEHKM.

3.3. Cnpasegnmeasi CTOMMOCTb WUHBECTULIMOHHbIX NaeB

POCCUMICKMX MaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e WUNOTeYHbIX cepTUPUKaATOB yuacTusa
onpenensieTcs Ha OCHOBAHMKM OT4YeTa OLUEHLMKa,
cooTBeTCTBYHOWEro  TpeboBaHUSAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHAaax", MpUHSATBLIX B
COOTBETCTBUMU C HUM HOPMATMBHbLIX aKTOB, YKazaHus
Ne 3758-Y u HacToswmx Mpasun onpegeneHus CHA
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3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
TpeboBaHnsaM denepanbLHOro 3aKoHa "O6
WHBECTULMOHHbIX doHaax", NPUHATBIX B COOTBETCTBUU
C HMM HOPMaTMBHbIX aKToB, YKaszaHus N? 3758-Y wu
HacTosawmx MNpasun onpeagenenns CHA

LleHHbIEe
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uncne:

e MNMau
MHOCTPaHHbI
X
MHBECTULUMO
HHbIX
¢doHAoB;

e pAoONroBble
LeHHble
6ymarm
MHOCTPAHHbI
X
rocynapcrs;

e eBpoo6nura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MeXxayHapo
AHbIX
¢hmnHaHCOBbI
X
opraHusaum
7

LleHHble
6ymarm
MeXAyHapoaH
bIX KOMMaHUN

Oo6nuraunm
BHELUHUNX
06/IMrauMoHHbDI
X 3aMMoB
Poccuiickon
depnepaunmn
(roBo3 P®)

1. Metoag oueHkM cnpaBeanIMBOM CTOMMOCTU LEHHbIX
6yMmar, pana KOTOpPbIX onpeaensieTcd aKTUBHbIN
6uprkeBoil pblHOK (onpegeneHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

YcnoBust U NopsiaoK onpefeneHuss cnpaBeanvMBoi LeHbl 1 ypoBHS

C  YYeTOM  KpUTEpUEB,  XapaKTEpPU3YHOLWMX  BO3MOXHOCTb
pacnopsixxeHuns LEHHbIMMU bymaramm, npeacTaB/EHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6opa UeHbl, ecnum uUeHHas 6ymara

TOpryercs Ha POCCHMMACKON 6up)ke B pexxumMax TOproB C
pacuyetaMm B py6asix 1 MHOCTpPaHHOM BanloTe:

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOproB C pacyetamm B pybnsix M MHOCTpaHHOW BanTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasMBOMA LEHbl WCNOMb3YITCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JAaTy OUEHKW onpeaeneH
Haunbonbwnn obbeM MO KpuTepusiM BblbOpa OCHOBHOIO PbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [IpunoXxeHnn ansa MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnu HM ogHa M3 uUeH MO BbiGpaHHOMY
pexuMy TOpProB B OMpeaesieHHONW BanlTe He MOXeT ObiTb
NCroNb30OBaHa Ha AaTy OUEHKWU, TO MUCMOJIb3YKTCA LEHbI Ha Ty Xe
AaTy Mo pexuMmy Topros B Apyroin BantoTe ¢ o6beMOM TOPros ro
KpuUTepuaM Bbibopa OCHOBHOIMO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpefensieTca C y4eTOM HAKOMMEHHOro KYMOHHOro AoxoAa Ha
paTty onpegeneHna CHA.

Echm  Ha paTy onpeneneHvMss  CnpaBeasMBOM  CTOMMOCTM
OTCYTCTBYKOT LEHbl OCHOBHOIO pblHKa, Ana onpeaeneHus
CnpaBeasnBoi CTOMMOCTM LIEHHOM 6yMarnm MpUMEHSITCS MOoAenu
OLEHKWN CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHSl, 3a UCKJIlOYEHMEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBfeHo
HEeTOpProBbiIM AHEM OCHOBHOIO pbliHKA. B 3ToM cnyyae Ha garty
onpeaeneHns cnpaeseasMBon CTOMMOCTM AOMYCTMMO WUCMO/b30BaTb
LLeHbl NocnegHero TOproBoro AHS OCHOBHOM 6UpXK.

2. Mogenu n MeToAbl OLEHKU crnpaBeyi1MBoN CTOMMOCTHU
UeHHbIXx 6yMar, Ansa KOTOpbIX He onpeaensiercs
aKTUBHbIA 6UpP>XEeBOM PbIHOK, HO MWMEITCA WHbIE
NpsiMO WM KOCBEHHO Hab6nwaaemble AaHHble
(onpepeneHue LEeHbl C UCMNOJIb30BAHUEM MWCXOAHbIX
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AAHHbIX 2-ro YPOBHS)

YcnoBus 1 NopsiAoK onpefeneHusl crnpaBeasvBOi LeHbl 2 YPOBHS
C YYETOM  KpUTEpPUEB,  XapaKTepU3YyLWMUX  BO3MOXHOCTb
pacrnopsikeHus LeHHbIMU 6ymaramu, npeacTaBeHbl B
MpunoxeHnn 3 K HacTosweMy MpUNoXKeHUHO.

Cnpasegnueas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpenensieTca C YYeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenmna CHA.

Ncnonb3yemas ans oueHKM akunMm MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (akuUWM) WHOCTPAHHbLIX WMHBECTULMOHHLIX (OHAOB,
aKuMin MexayHapoAHbIX KOMMNAaHWMA U AenOo3uTapHbIX pPacnmcok
mogens CAPM aHanormMyHa Moaenu pnssi pPOCCUMMCKUX aKuun, C
Y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEH S :

e B kauectBe pblHOYHOrO mMHAWKaTopa (6eHumapka)
aKUUA WMHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuwin)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a TakKxe aKkunim
MeXAyHapoAHbIX KOMMAHWN MCMNONb3yeTcs MHAEKC
6upxun, Ha KOTOpOW onpepeneHa cnpaseanmsas
ueHa ypoBHa 1 wuepapxuu  crnpasBeasIMBoOK
CTOMMOCTW OaHHOM UeHHoM 6yMmarm Ha garty,
npeaLwecTsy oLy naTte BO3HWKHOBEHUS
OCHOBaHWI Ana npuMmeHeHns mogenun CAPM.

e [l0 pgeno3uTapHbiM  pacnuUckaM  UCMONb3yeTcs
PbIHOYHbIA MHAEKC (6eHYMapk) B OTHOLWUEHUMU
6a30BbIX akTMBOB. [Mpu 3TOM BbIBMpaAETCa MHAEKC
(6eHumapk) ToM 6upkeBoi nnowankuM, B CTpaHe
KOTOpOM BeaeTcs OCHOBHas 0eAaTenbHOCTb
3MUTEHTa MpPeACTaBMSIEMOro akTMBa AEeno3uTapHOWN
pacrnmcku.

e [InA aKuMin WHOCTPaHHbIX 3MUTEHTOB B KauyecTsBe
6e3pnuCcKoBO  CTaBKW [OXOAHOCTU MPUMEHSIOTCH
CTaBKMW, YKasaHHble B [lpunoxeHun 6. lNpu 3TOM

AN aKuMA  MHOCTPaHHbIX 3MWTEHTOB, naes
(akuwnit) WHOCTPaHHbIX ¢doHaoB, aKuum
MeXAyHapoaHbIX KOMMNaHui B KayecTBe

6e3pnuCKOBON CTaBKW LOXOAHOCTU MNpUMEHSsEeTCs
CTaBKa MO rocygapCTBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLLEN BasoTe UCXOAHOM KOTUPOBKK 1
YPOBHS oLueHMBaeMomn akuum (nas). Ons
Aeno3nTapHbIX pacrnucok B Kadectse 6e3puckoBoii
CTaBKM [OXOAHOCTM MNpUMEHsleTCca CTaBka no
rocygapctBeHHbIM  6yMaraMm, <«CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOPOW
BEAETCS  OCHOBHass  AEATESIbHOCTb  3MUTEHTA
npeacTaB/IIEMOro akTMBa AEMNO3UTAPHOM Pacrnmcku.
B cnyyae  HecOOTBETCTBMSI  BasilOTbl  CTaBKW
6e3puCcKOBOM  OOXOAHOCTM  BalloTe  UCXOAHOM
KOTUPOBKM 1 ypoOBHS, ucnonb3yetcsa 6e3puckosas
CTaBka B BajwTe, COOTBETCTBYHOLEN BasoTe
McxogHom  KoTupoBkMm 1 ypoBHA. Ecim B
MpunoxeHnn 6 He yKasaHa CTaBka B Heobxoaumon
AN pacyeta BaswTe, TO Takas  CTaBKa
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onpenenseTrcs C Y4YeToM YC/OBWUIA HACTOALLErO
ab3aua Ha oCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHMS
ynpaBAsowWen KoMnaHuu.

e B uensax pacyeta beta koadduumeHTa ANS aKuMii

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuwui)
MHOCTPaHHbIX (OHAOB, aKuui MexXAayHapoAHbIX
KOMMaHui 7 Oeno3nTapHbIX pacnmcok

NMPUMEHSAITCA 3HadeHus LleHbl 3akpbiTvs 6upxmn
(Nnpn ycnoBmu NOATBEPXAEHUSI €€ KOPPEKTHOCTM B
COOTBETCTBMMU C nopsiAKOM onpeaeneHus
cnpaBeasMBOM CTOMMOCTU LEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOK onpeaeneHa Hagnexawas
KOTMPOBKa YPOBHSA 1 wuvepapxun cCcnpaBensvBoi
CTOMMOCTM Ha pgaTy, npeawecTBylowyo aaTte
BO3HMKHOBEHUSA  OCHOBaHWM An9 NpUMEHEeHus
moaenn CAPM

e [lna  pgeno3uTapHbIX  pacnuMcok B  KaydecTse
nokasaTtens I, UCnosb3yeTcs LeHa 3aKpbiTUs camMoi
Aeno3nTapHoO pacrnuncku.

3. Moagenu n MeToabl OLlEHKWU CNpaBeA/IMBO CTOMMOCTU
UeHHbIx 6yMar, [Qna  KOTOpPbIX  OTCYTCTBYIOT
Ha6nopaeMble pAaHHble (onpepeneHMe LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YypOBHS)

Ycnosus n Nopsaok onpeaeneHns cnpaseaMBoON LeHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepusyLwmx BO3MOXHOCTb
pacrnopsi>eHus LLeHHbIMYU 6ymaramu, npeacTaB/ieHbl B
MpunoxeHun 3 K HacTosLweMy MpunoxeHuto.

Mogenu oueHKn CTOMMOCTW LEHHbIX 6ymar, no KOTOopbiM oripedesieH aHaJIoru4YHbii
aKTuB (ornpesgesieHne LieHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble
6ymarm

Mopsaok onpeneneHus cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara
apnsiercsa
AOMOJIHUTEJIbHbI
M BbIMyCKOM

Ons onpegeneHna cnpaBeasiMBoOM CTOMMOCTM UeHHOMW 6yMaru
MCMonb3yeTcs UeHa BbiMycka (@HanorMyHoro aktuea), no
OTHOLUEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK ABnseTcs
OOMOSIHNTENbHbIM, onpeaeneHHasi, Ha AaTty onpegenenuns CHA B
COOTBETCTBUWN C MOAENSAMU OLLEHKN CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpbIX onpegesieH aKTMBHbIA PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).

Cnpasegnvsas CTOMUMOCTb onpeaensdeTcs cornacHo 3TOMY
nopaaKky Ao BO3HUMKHOBEHWUA CﬂpaBe,El,ﬂVIBOVI CTOMMOCTM LIEHHOMN
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GYMaFVI, SABNSAIOWENCS AOMONIHUTENbHbIM BbIMYyCKOM.

LleHHaa 6ymara,

nonyyeHHas B
pesynbrarte
KOHBEepTauMm B
Hee apyrom
ueHHoM 6ymMmarm
(ncxopHoM

HeHHoW 6ymarn)

Ona onpegeneHuns cnpaBeanMBoOM CTOMMOCTM UEHHOM 6ymaruy,
MCNONb3YyeTCa UueHa UCXOAHOW LeHHon bymaru, onpeaeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBUM C MOAENSIMU OLEHKU
CTOMMOCTWN LUEHHbIX 6yMar, Ans KOTOpbIX onpegesieH aKTUBHbIN
PbIHOK, CKOPPEKTUpPOBaHHas C  y4yeToMm Ko puumeHTa
KOHBepTauun (UCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENsMu
OLleHKM CTOMMOCTM LUeHHbix 6yMar, Ansa KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LIeHY WCXOAHOM LUeHHOW 6yMarM Ha jarty
onpegenennss CHYA, wncnonb3yeTcs cnpaseanvBasl CTOMMOCTb
NCXOAHOM LeHHoM 6ymaru, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTupoBaHHass C y4deToM Ko3adduumeHTa KOHBepTaumm
(ncxopHble AaHHble YpPoBHS 2).

CnpaBeanvBasi CTOMMOCTb  OMpeAesnisieTcsl  COrflacHO  3TOMy
nopsaky Ha AaTy KoHBepTauun. Co cneaylouwen  AaTbl
NpPUMeHsIeTca 06NN NOPAAOK OLEHKMN.

e CnpaBensivMBoii CTOMMOCTbIO akuuii ¢ 6onbliein (MeHbLUein)
HOMWHANBbHOW CTOMMOCTbIO, MpPU3HAHHbIX B pe3ynbTaTe
KOHBEpTauuu B HUX UCXOAHbIX aKUWI, ABNAETCS cnpaBeanneas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLMA.

e CnpaBensivMBol CTOMMOCTbIO aKUMIA TON e kaTeropum (Tvna) c
WHbIMW MNpaBaMu, MPU3HAHHLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuih, $SIBNSeTCS cnpaseasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu Apo6NeHUM WUCXOAHbIX aKuUuin, aBAseTcs
cnpaBeanneas CTOUMOCTb KOHBEPTUPOBAHHbIX akuun,
AeneHHasa Ha KoadhduumneHT gpobneHus.

e CnpaBeannBoOi CTOMMOCTbIO aKLUMiA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTaUMM MNPU KOHCONMAALUUN WUCXOAHbIX aKUWi, ABNSETCs
crnpaBennunBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOXEHHas Ha KO3 MOULIMEHT KOHCONMUAALNMU,

e CnpaBegMBON CTOMMOCTbIO aKuMn uanm obnmraumini HOBOro
BblMyCKa, MpPM3HaAHHbIX B pe3y/sibTaTe KOHBepTauuMnm B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX LUeHHbIX 6ymar, saBnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha KonuM4yectBOo akuumin (obnuraumin), B KOTOPOE
KOHBEPTMPOBaHa o4Ha KOHBEpTUpPyeMas ueHHas bymara.

e CnpaBeanMBOW CTOMMOCTbIO akUM, NMPU3HAHHbLIX B pe3ynbraTte
KOHBEpPTaUUM B HMUX MCXOAHbLIX aKUM Npu peopraHusauum B
dopMe  cnusiHMA,  SABRSIETCA  CcnpaBegsiMBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YMHOXEHHass  Ha
K03 DULMEHT KOHBEPTALMHN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWM BHOBb CO34aHHOIMO B
pe3ynbTaTe peopraHusauum B ¢GoOpMe pa3fenieHus  uam
BblAeNIEHNUS  aKuMoHepHoro obuwecrBa, MNpPU3HAHHbIX B
pe3ysbTaTe KOHBEPTauuW B HUX MCXOAHbIX aKuui, sBNAsSeTCs
cnpaseanneas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha Ko3dduuMeHT KOoHBepTaumu. B cnydae, ecnun B
pe3ynbTaTe pa3geneHus Wan BblAeNeHus co3gaeTcsa ABa Mau
6onee aKUMOHEPHbIX obuwecTBa, Ha Koa(pdumumeHT
KOHBepTauum aenuntcs OoLEeHOo4YHas CTOMMOCTb
KOHBEPTUPOBaHHbIX aKUMA, YMeHbLUEeHHas NpornopunmoHanbHO
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fone MMYyLLLECTBA peopraHM30BaHHOIO aKLMOHEPHOro
obwecTBa, nepeaaHHoOro aKLMOHEepHOMY obuwecrtsy,
CO3[aHHOMY B pe3y/ibTaTe pasfeneHus Uimn BblaeneHuns.

e CnpaBepnMBasi CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraH1saumnm B dopme BblAesIeHNs
aKuMoHepHoro obuwecTtBa, NpU3HaHHbLIX B pe3y/bTaTte Uux
pacnpefeneHns  cpeau  akKUMOHEpPOB  peopraHu3oBaHHOIO
aKUMOHEPHOro obuiecTtBa, CYNTAETCS paBHOM HYJIHO.

e CnpaBegnMBon CTOMMOCTbKO obnmMraumii  HOBOrO  BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTauuMMm B HUX WCXOAHbIX
obnuraumMin npu peopraHmsaunmm 3MUTEHTA Takux obnurauun,
ABNAETCA  CyMMa  3Ha4yeHuMn  crnpaBeasiMBon  CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraumin 6e3 ydveta HKI n 3Ha4deHue
HKO no obnuMraumm HOBOroO BbIMyCKa, pacCcYuTaHHOe B
COOTBETCTBUWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3sHaHHe W OIEHKA BJIOKEHUII B YCTaBHBIIi KamuTajg o0lecTBa ¢
OrPAaHMYEHHOI OTBETCTBEHHOCThIO

IlepBoHayabHOE MPU3HAHME U NMPEKPAalleHHe MPU3HAHUS BJIOKEHMI B YCTABHbIN KANUTAJ
0011ecTBA C OrPAHUYEHHON 0TBETCTBEHHOCTHIO:

Jarta mepexofa mpaBa COOCTBEHHOCTH Ha JOJI0, TOATBep kaAeHHAasA Beimuckoit u3 EI'PIOJI.

JlaTa orutaThl yCTAaBHOTO KaIMTANIA B CITydac MPHOOPETEHUS TOJICH MPH yUPEKACHUH 00IIeCTBRA.

IIpexpamnieHne NMpU3HaAHMSI BJOKEHHUH B YCTABHBIH KanmuTaa o0lIecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTHIO:

Jara nepexoza npaBa COOCTBEHHOCTH Ha J0JII0, TOATBEP KAeHHas BeIUCKOi n3 ET'PIOJI.

Jlata nuKkBHAAMK IOPUIUMYECKOrO JIMILA, PACKPBITas B JOCTYITHOM HMCTOYHHMKE MM MOTydeHHas
[MN®.

OneHkKka CTOMMOCTH BJIOKEHHUS

CrnpaBeyinBasi CTOMMOCTh BIIOKEHHMsI B YCTaBHBIM KamuTajql oOIecTBa € OTpaHHYCHHOI
OTBETCTBEHHOCTBIO  ONpE/IeNIsieTCs]  OLEHIIUKOM B  CPOKH, COOTBETCTBYIOIME  TPEeOOBAHUSIM
3aKOHOJATENLCTBA.

B cnydyae BHeCeHHMsS BKJIaJa B HMMYIIECTBO OOINIECTBA C OrPAHWYCHHOW OTBETCTBEHHOCTHIO
(BHECEHMST BKJIaJa B MMYIIECTBO HEMYOJHMYHOTO aKIMOHEPHOTO OOINECTBA) OTYET OIEHIIMKA IMOIIEKHT
OOHOBJICHHIO Ha JaTy, KOTrJa BHECEH TakoW BKIal. B mepuoj MexIy natamMu OLEHKH OIpeelieHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BJIOXKEHHUS HE u3MeHsercs. CTOMMOCTh aKTHBA ONpeneNsercs Ha
OCHOBAHUHU JIOCTYIHOTO Ha MOMeHT omperneneHns CYA oTyera OICHIIMKA C JaTOM OIGHKHM Hamboiee
ONU3KOM K JTaTe OTPEICIICHHSI €T0 CTOMMOCTH.

B cnydae yupexmeHus oOmecTBa ¢ OTpaHUYECHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHIIIMKA CIIPABEUTNBAsT CTOMMOCTD BJIOXKCHUS ONPEIEIAETCS KaKk CTOMMOCTh YHCTHIX aKTHBOB OOIIECTBA,
MIPUXOJIAIIECTOCS Ha MO0 BIOXCHUS, a MMEHHO B pPa3Mepe CIPaBEIIIUBOA CTOMMOCTH BHECEHHOTO
HMMYIIECTBA, OTPEICIICHHON B COOTBETCTBHH C HACTOAIUMU [IpaBrimamu.

CrpaBeuinBasi CTOMMOCTE JIOJH B YCTaBHBIX KalUTallaX POCCHHCKUX OOMISCTB C OTPaHUUYCHHOMN
OTBETCTBEHHOCTHIO paBHO 0 ¢ MOMEHTa, KOTJ]a UMYIIECTBO OOIIECTRBA MPH JTMKBUIAIIUHN PACIIPEICIICHO.

B ciyyae, ecnmu B mepwoa NMPUMEHCHHS OTYETa OICHIMUKA JUIS OMPEICIICHHUS CIPABEITHBOMN
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bemyliee K OOeCleHEHHIOo, TO YIIpaBisionias
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OEHIIMKOM He mo3aHee 10 (mecstu) pabounx aHeil
C JIaThl BBISIBIICHWS IMPH3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHCHHUIO.

7. Ilpu3HaHMe M OLEHKA MPaB YYACTHS B YCTABHBIX KANMUTAJAX HHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3anuii

IlepBoHauyaibHOe NPHU3HAHUWE MPAB YYACTUS B YCTABHBIX KANUTAJIAX HHOCTPAHHBIX
KOMMEpP4YeCKHX OPraHUu3anMii:

Jara nepexona nmpaBa COOCTBEHHOCTH Ha IpaBa y4acTHs B YCTaBHBIX KalMTajlax WHOCTPAHHBIX
KOMMEpYECKUX OpraHU3aluii, ITOATBEP KACHHAs BBIMUCKOW COOTBETCTBYIOIIETO0 PETHCTPUPYIOLIETO OpraHa
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HWHOCTPAHHOTO TOCYIapCTBa.

YBenuueHrne yCTaBHOTO KaruTaia HHOCTPAHHONW KOMMEPYECKOW OpraHU3alui NPU3HAETCS B JAaTy
MePEUHCIICHUS JOTOTHUTENFHOTO B3HOCA ICHEKHBIX CPEJICTB B CIy4ae, €CIIH OMHOBPEMEHHO COOITIOIAI0TCS
YCIOBUSL:

1) B pe3yJbTaTe yKa3zaHHOW omepanuu He usMeHsiercss nois [IM® B 4yucThIX akTHBax
HMHOCTPAaHHON KOMMEPUYECKON OpraHu3alIiy;

2) [TN® coxpaHsieT KOHTPOJIb HaJl UHOCTPAHHOW KOMMEPUECKON OpraHu3aie, 1

3) y [IU® otcyrcTByer HamepeHne BOCTpeOOBaTh JEHEXKHBIE CPEICTBA B CIydae, €CiH

IpoleAypa YBEJIMYEHUS] YCTABHOTO KalUTala WHOCTPAaHHOW KOMMEPYECKOW OpraHu3aliu He OyneT
3aBepliieHa: pelieHre 00 yBeIMYeHUH YCTaBHOTO KalMTalla MHOCTPAHHOH KOMMEPUYECKO# OpraHu3alnny He
COZIEP)KUT yKa3aHWE Ha BOCTpeOOBaHUE JEHEKHBIX CPEACTB B CIydae, €I Ipoleypa YBEIHYEHUS
YCTaBHOTO KanuTaya He Oy/JeT 3aBeplleHa.

B uHBIX ciydasx yBEIMUYEHUE YCTABHOIO KaluTajla MHOCTPAaHHOW KOMMEPYECKOW OpraHu3aluu
NpU3HAaeTcd B JaTy pErucTpalud  KOPIOPaTUBHOTO  JEWCTBHS, ITOATBEPKJICHHOTO  BBIITUCKOM
COOTBETCTBYIOIIIETO PETUCTPHPYIOIIET0 OpraHa HHOCTPAHHOTO rocynaapcrBa. Jlo 1maTel NpU3HAHUS
YBEIMUYEHHUsT YCTaBHOTO KallMTajla MHOCTPAHHON KOMMEpYEeCKOH OpraHu3alliH, JCHEXHBIE CpelCcTBa B
MHOCTPAaHHOH BaltOTE, MEPEUMCICHHbIE B CUCT YBEJIMYEHHs YCTaBHOIO KalMTaja (aBaHC, BBIJAHHBIN 3a
cuer umymecrsa [IM®), mpusnatotcs B cocraBe akTuBoB [IM® (neburtopckast 3amoDKEHHOCTH) M
MOJUIEKAT Iepecuery B pyOnu 1mo opunualb-HOMY Kypcy, ycraHoBieHHoMYy bankom Poccum Ha kambi
paboumii ieHb (1aTa OLICHKN).

IIpexpamenne nNpU3HAHUS NPaB YYACTHA B YCTABHbIX KANMUTAJIAX WHOCTPAHHBIX
KOMMePYecKHX OpTaHu3ammii:

Jara mepexoma mnpaBa COOCTBEHHOCTH Ha IIpaBa yJacTHsl, ITOATBEP)KIECHHAs BBIIMCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOIIETO OPTaHa;

Jlata NUKBUAAMM WHOCTPAaHHOW KOMMEPYECKOH OpraHM3aluy, pPAacKpbITas B JOCTYITHOM
HUCTOYHMKE WK nosmydeHHas [TUD.

OueHka CTOMMOCTH NMPAB Y4YACTHS B YCTABHBIX KANMTAJAX UHOCTPAHHBIX KOMMepPYeCKHX
OpPraHM3aluii:

CnpaBejyivBas CTOMMOCTh NPaB Y4acTHsl B YCTaBHBIX KalHUTajlaX WHOCTPAHHBIX KOMMEPUYECKUX
OpraHU3allHii ONPEIENIACTCS OLECHIIUKOM B CPOKH, COOTBETCTBYIONIUE TPEOOBAHMIM 3aKOHOIATEIbCTBA. B
MEepUOJ] MEXIY JaTaMH OLIEHKH OmpejiefieHHass OLEHIIUKOM CIpaBeIMBasi CTOMMOCTb BIIOKEHHUSI HE
usMensiercss. CTOMMOCTh aKTHBa OTPE/IENeTCS HA OCHOBAaHUU JIOCTYITHOTO Ha MOMEHT omnpeneneHuss CUA
OTYeTa OICHIIKA C JATOW OIIEHKH Hambolee OIIM3KON K IaTe OTPENEIICHIS €T0 CTOMMOCTH.

CrpaBeuiiBasi CTOMMOCTD TPaB yYacTHS B YCTaBHBIX KalUTajaX HMHOCTPAHHBIX KOMMEPUECKUX
OpraHu3aluii, ONpeneaeHHas OLUEHIIUKOM U BhIPQXKEHHAs B MTHOCTPAHHOM BaJIIOTE, MOJIEKUT IIEPECUETY B
pyomu mo odunHMaTbHOMY Kypcy, ycTaHoBieHHOMY bankom Poccum Ha kaxnmelit pabouwit neHp (nmara
OIICHKH).

B caywae, ecnu B mepuol NMPUMEHEHHsI OTYETA OLICHLIMKA JUIsl ONMPEAETICHUS CIpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BHIABISCTCS) COOBITHE, BEAyIIee K OOCCICHEHHIO, TO YIPaBISAIONIAs
KOMITaHVsI MHUITUUPYET BHEIIAHOBYIO OIICHKY aKTHBA OLICHIIHKOM He mo3aHee 10 (mecsatn) pabounx aHEH
C JIaThl BBISIBIICHUS IMPHU3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHECHHIO.

8. Ilpu3naHue W OUEHKAa OHPKEeBbIX MPOM3BOAHBIX  (PHHAHCOBBIX
HHCTPYMEHTOB

IlepBoHauyanbHOE NPU3HAHNE M MPEKPallleHHe NPU3HAHUSA

BupxxeBoil npou3BOAHBIN (PUHAHCOBBIM MHCTPYMEHT HMPH3HAETCSl B JaTy OTPaXKEHUS OpOKepoM
IpuoOpeTeHus/peann3alii COOTBETCTBYIOIIEr0 CPOUHOIO KOHTPAKTa Ha OUpIKe.

IIpexpamenye npu3HaAHUA OUPKEBOTO MPOU3BOIHOIO (PUHAHCOBOIO HHCTPYMEHTA IIPOUCXO/IUT:

- B CJIy4ae UCIIOJHEHUS KOHTPAKTa;

- B pe3yibTaTe BO3HUKHOBEHUS BCTPEUHBIX O0S3aTENbCTB IO KOHTPAKTY C TaKOH ixKe
crienuduKanuei, T.e. 3aKIroueHne o()CeTHON CAENIKY;

- IpeKpalieHne 0013aTeNbCTB 0 KOHTPAaKTy II0 HHBIM OCHOBAaHUSAM, YKa3aHHBIM B
IpaBUJIaxX KJIUPHHTA, B YCTAHOBICHHOM UMM IIOPSAKE.

OueHka CTOUMOCTH NPOM3BOAHOr0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBISETCS OWMpika, Ha KOTOPOM
@DoH/10M OBIT 3aKITIOYEH COOTBETCTBYIOIINIT KOHTPAKT.

CripaBeBOH CTOMMOCTBIO TPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €0 ITOCIICTHSIS
pacdeTHasi LleHa (TeopeTHdeckas IeHa), ompexaensemas Oupked, Ha KoTopod POHIOM OBII 3aKIIOUCH
COOTBETCTBYIOIINI KOHTPAKT.

35



B ciydae, eciii KOHTPAKT SIBJSIETCS MapupyeMbIM U DOHIOM Ha JaTy OLEHKH OTPaKeHBI BCE
pacyeThl 10 BapHAIIMOHHOMW MapiKe, CIpaBeAIuBas CTOUMOCTh MPOU3BOJHOTO (PMHAHCOBOIO MHCTPYMEHTA
paBHa HYJIIO.

9. IlpuzHaHue U OLIEHKA 1e0MTOPCKOIi 32/10/17KEHHOCTH U MPeoNaaT

IlepBoHayanbHOe NPH3HAHWE W MNpeKpalleHHe TPU3HAHUA, OLEHKA [1e0MTOPCKOIi
320J1KEHHOCTH .

Ecmu B pesymbrare COBEpIICHUS CHENOK ¢ umymiectBoM I[IM® Bo3HuKaeT JeOMTOpCKast
3aJI0JDKEHHOCTh, M, COTJIACHO YCJIOBHSIM CIEJIKH, HE ONpelelieHa KOHKPETHas JaTa ee IOTalleHusi, HO
yKa3aH TpeNeNbHbI CPOK, B TEYEHHUE KOTOPOTO TaKas 33J0JDKEHHOCTh JIOJDKHA OBITh TOTralleHa, TO JUIs
OIIpEZIeIeHNs] CHPABEUIMBOM CTOMMOCTH CpPOK TIOTAIllEHHWs] TaKOH 3aJI0JDKEHHOCTH IPUHHMAETCS
MaKCHMAaIIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHHUS YIPABIISIOICH
KOMaHUK 00 MHBIX CPOKAX MOTAIICHUS TaKOH 1eOMTOPCKON 3a10PKCHHOCTH.

Ecnu ycnoBust clienku He coaepKaT KOHKPETHOM JaThl MoralleHus AeOUTOPCKOH 3a/10JKEHHOCTH
U OTCYTCTBYET IPEAECIbHBIM CPOK IOTAUICHMsI, TO Ul LENEH ONpEAENEHUs CIPaBEAJUBONH CTOMMOCTH
TaKoW CPOK JOJIKEH OBbITh YCTaHOBJIEH Ha OCHOBAaHMU OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CY>KICHUSI YITPABIIAIONIeH KOMITAaHHH.

[lpn ompenenenun cpoka morameHus IeOMTOPCKON 3aJ0JDKEHHOCTH B CIIydae €ClId CpOK,
YCTAHOBJICHHBIH YCJIOBUSIMHM ~CHEJIKM TPUXOJUTCS HA IIpa3IHUYHBII/HEpaOOUMil/BHIXOMHON JICHB,
VYnpapnsiomass KOMIIaHHsST PYKOBOJACTBYETCS MOJOXKEHHAMH cTarbu 193  ['pakgaHckoro Kojekca
Poccuiickoit @enepanun, a IMEHHO JHEM OKOHYAHUS CPOKa CUMTACTCS ONMKalIIuii ciemyroniuid 3a HUM
paboumnii 1eHb (B OTHOIIEHWH IIEpEHOCa B CBSI3M C Ipa3 HUYHBIMHA/HEpaOOYNMH THSIMH TOJIBKO B CIIydae,
eci orryonrkoBaH [Ipon3BoicTBEHHBII KajeHAaph Ha COOTBETCTBYIOIINI TOJ).

Jeburopckas 3a/I0JPKEHHOCTh IO TPOLEHTHOMY (KYIMOHHOMY) JOXOJy IO JIOJATOBBIM IICHHBIM
Oymaram, JeOMTOpCKas 3a/I0JDKEHHOCTh 110 YaCTHYHOMY/IOJHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
J0JITa 0 JIOJTOBBIM [IEHHBIM OyMaraMm MpU3HAeTCs:

- Jliist 1eGUTOPCKOil 3a10JPKEHHOCTH 10 MPOIIEHTHOMY (KYITOHHOMY) JIOXOAY TIO JAOJITOBBIM
LIEHHBIM OyMmaram - JiaTa HacCTYIICHUS Hayajla CpOKa MCIOJHEHHsI 0053aTebCcTBa 110 BHIIIIaTe KYIIOHHOTO
J0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO MEpHo/ia) B COOTBETCTBUH C YCIOBHSAMU BBIITYCKA IIEHHOW Oymarm.

- Jlist 1eOMTOPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TI0 JIOJITOBBIM IIEHHBIM Oymaram — JiaTa 4aCTUYHOTO WJIM TIOJIHOTO TOTalIeHHsi HOMUHaja
Ha OCHOBAHMH PEIIEHUS O BBIITYCKE.

Kpurepun npekparieHust Ipu3HaHAS:

- JlaTa ucTIOHEHHUs 00513aTeNIbCTB SMUTEHTOM, TIOATBEP)KIACHHAs OAHKOBCKOW BBIMMCKOM C
pacdeTHoro cueta ynpasistonieid kommaanu [.Y. [TU®D unun oryerom Opokepa [TUD;

- Jlata nuKBHAAaMM SMUTEHTa, cornacHO Bbimucke n3 EIPIOJI (wnm BbImmcku w3
COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OpraHa MHOCTPaHHOTO TOCY1apCTBa).

CrpaBeinBasi CTOUMOCT

OreHKa CIpaBeUTMBON CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TIPOICHTHOMY (KYITOHHOMY)
JIOXOJTY IT0 TOJITOBBIM IICHHBIM OyMaram OIpeeNsieTCsl B CICIYIOIIEM TOPSIIKE:

a) B pa3Mepe, OIpeIeNICHHOM Ha JIaTy HACTYIUICHUS CPOKa UCITOJTHEHUS COOTBETCTBYIOIIECTO
00s13aTeNbCTBA (IaTy MCTCUCHHS KYIMOHHOTO IEPHOAa) B COOTBETCTBUH C YCIIOBHSIMH BBITyCKa IICHHOM
Oymaru, ¥ UCXOJs M3 KOJMYECTBA IIEHHBIX OyMar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOM
JIAThI IO HACTYIICHUS HanOoJiee paHHEH U3 Jar:

- ucredeHuss 7 (Cemp) paboumx [HEW ¢ JaThl HACTYIUIGHHS CPOKa HCIIOJTHCHHUS
00s3aTenbeTBa  poccuiickuM  amuTeHTOM, 10 ([ecars) paGoumx mHEH ¢ JaThl HACTYIDICHHS CpOKa
HCTIOJTHEHUS 00513aTeIhCTBa HHOCTPAHHBIM SMUTCHTOM;

- BO3HHUKHOBEHUS WHBIX COOBITHIA o 00€ECIIEHEHHUIO.

b) B cootBercTBUU ¢ IOPSAKOM, YKa3aHHBIM B IyHKTe 2 pasaena |l u B [Ipunoxenun 4 — ¢
HamboJlee paHHEH U3 1aT, YKa3aHHOI B III.A.

OneHka CHpaBeIIMBONH CTOMMOCTH JEOMTOPCKOH 3aJ0JDKCHHOCTH 110 YaCTHIHOMY/TIOTHOMY
MOTANICHUIO SMUTEHTOM OCHOBHOTO JOJITA II0 JIOJTOBBIM LIEHHBIM Oymaram OmpenensieTcs B CICeIyIoIeM
TIOpsIZIKE:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUIEHHS CPOKa MCITOIHEHHSI COOTBETCTBYIOIIETO
00513aTENECTBA B COOTBETCTBUH C YCIOBHSIMHM BBIIIyCKa IIEHHON Oymaru, ¥ MCXOJs U3 KOJIMYECTBA [IEHHBIX
OyMmar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUIEHHUS Hanboiee paHHeH U3
Jart:

- nucredennss 7 (Cemp) paboumx MAHEH C JaThl HACTYIJICHHS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBa  pOCCHCKUM  SMUTEHTOM, 10 (nmecaTh) paboumx JHEH ¢ AaThl HACTYIUIEHHWS CpOKa
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WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHNIO,;

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

CripaBenBasi CTOMMOCTD JIEOMTOPCKON 33/I0JDKEHHOCTH TI0 POLIEHTHOMY (KYTIOHHOMY) JIOXO/IY,
YaCTUYHOMY/TIOJTHOMY TIOTAIIEHWI0 3MHUTEHTOM OCHOBHOIO JIOJITa M0 JIOJNTOBBIM IIEHHBIM Oymaram
npusHaetTcs paBHod 0 (Homp), B ciiyuae oHIMaIEHOTO OMyOJUKOBAHHS COOOIICHHS O OAHKPOTCTBE B
OTHOIICHUH SMHTEHTa (JIMIa, 00sS3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl O(HIMAILHOTO ONMYOJIMKOBAHMS
Takoro cooduieHus. Takoi MOpsI0K NPUMEHSETCsI K 0053aTeNbCTBaM 3a CIIEIYIOINMHU HCKITIOYSHUSIMH:

- 3a MCKJIFOYEHHEM JI0JITa, OIIEHHMBAEMOTO OIIEHIIMKOM, O0ECIIEYeHHOTO TOPIYEMBIMH LIEHHBIMH
OyMaramu, HEeIBH)KUMOCTBIO, OIMI[MOHHBIM COTJIAIIEHHUEM, CTPaXOBKOH JIMOO TMOPYYMTEIHCTBOM TPETHUX
s, OneHka 00ecredyeHHOro J10Jra MPOBOANUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJTYYEHHs BBITUIAT PU
peanuzanuu obecrieueHUs: Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHHUS
Ynpasnsrouiel KOMIaHuH;

- 32 MCKJIIOUYEHHEM CIlydaeB, KOrja y JaHHOro TpeOoBaHHMs (BBIYCKa LIEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pBIHKA (1 ypoBHA oOueHKH) JHOO HMeeTcs OTYeT OLEHIINKA,
cooTBeTCTBYIOIMI TpeboBanusaM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIaxX'", MPHHATHIX B
COOTBETCTBUU C HMM HOPMATHBHBIX akTOB, Yka3zaHus Ne 3758-V u Hacrosmux IlpaBun onpeneneHus
CYA., 10 COCTOSIHMIO Ha JlaTy Havajia Mpoleaypbl OaHKpOTCTBA MM 1o3anee. [Ipyu ncnons3oBaHnm oT4eTa
OLGHIIMKA TIIPpM TOABJICHUM HOBOM WHGOPMAIMM O CHIDKCHHH BO3MOXHOCTH BOCTPEOOBAaHUS
3aJI0JDKEHHOCTH WJIM CHW)KEHHH OIEHKHM HMOTEHIHAIBHBIX CYMM K ITOJYYE€HHIO YIPABISIONIAs KOMIIaHUS
JOIDKHa B CPOK He Oojee 2 Henmenb IMOTYYUTh HOBBIH OTYET OLEHIIMKA JHOO TMPHHITH CTOWMOCTD
337I0JDKEHHOCTH PaBHOM HYIIIO.

[Jebutopckasa 3a0/KEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsM, goxoda Mo
[AENO3UTapHbIM pacnmckam

A40Xo4a Nno Aeno3nTapHbIM paCnnckam

Buabl aKTMBOB [ebutopckaa 3a[0/KEHHOCTb MO BbIMJIaTe AMBUAEHAOB MO aKLUSAM,

npUu3HaHns no akum4am, Aoxoada no Aeno3nTapHbIM paCnnCKkaM B OTHOLUEHUN!

OVBUOEHA0B/00X0A0B).

nopsiake:

€C/IN TaKaA AaTa ABJIAETCA TOProebiM AHEM.

npaBo Ha Mosly4YeHne A0X0Aa, MUHYC OAMH TOProBbl AeHb;

o6baBneHHbIx ansnaeHaos (DVD_EX_DT);

cucTembl, obmumanbHble CalTbl SMUTEHTOB.

Kpurepun [aTta npusHaHus AebUTOPCKOlM 3a40/HKEHHOCTM MO BbiNjaTe ANBUAEHAOB

1) akuMi, Aeno3nTapHbIX pacnMCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpoOW UeHHble 6ymarnm HauduHatoT ToproBaTbcsa 6e3 yueTa
06bABNEHHbIX AMBUAEHAOB/A40X0A0B (45151 TOPryeMbIX LEeHHbIX 6ymar);
- gata dukcauum peectpa akumoHepos/BnagenbueB LeHHbiXx bymar ans
BbiNAaTbl AMBUAEHA0B/00X0A0B (A5 HEeTOpryembixX LeHHbIX bymar, a Tak
XXe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LEHHble
bymaru HauYMHaKT TOoproBaTbCsl 6e3 yuyeTa 06bSABMEHHbIX

[laTta, C KOTOpoh UeHHble 6yMarM HauMHalT ToproBaTbCcs 6e3 yuyeTa
06bsIBNIEHHbIX AMBUAEHAOB / [OXOAOB OMpeAenseTcs B C/eayloLlem

- [ata dukcaummn cnmcka auu, UMEKLLNX NpaBo Ha MOJSyYeHMe Aoxoaa,
Ecnu pata ¢umkcaumm cnucka nuu He SIBASIETCS TOProBbiM AHEM, TO AaTa,
KOrfla YyKasaHHble LeHHble 6yMarnm HaudMHaloT ToproBaTbCcs 6e3 ydyeTa

06BbSABNEHHbIX  AMBWUAEHAOB, OMNpefenseTrcs B COOTBETCTBUM
nHdopmauymen HKO AO HPI kak geHb uKcaumm crnmcka nuud, MMerLmx

2) aKLWIﬁ, A€NO3UTAapPHbIX PaCnMMCOK MHOCTPAHHbIX SMUTEHTOB:
- Aata, C KOTOpOl\/’I LUEHHbIE 6YMaFVI HAa4YMHAKT TOProBaTbCs 6e3 YYETa

- AaTa, Ha KOTOpYo onpeaenstoTcs nmua, MMerLwwme npaBo Ha noslydeHune
avBunaeHaoB/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcTouHmkn nHdbopmaunm: HKO AO HPL, poctynHble MHMOPMaUMOHHbIE

MNpwn OTCYTCTBMM MHGPOPMALMKN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
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TOM 4ucne O pa3Mepe NpuUUUTalLWMXCA BbINAAaT) - AaTa 3adncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW cyeT ynpasnswowen komnaHum [.Y.
MN® (B TOoM uncne Ha cyeT 6pokepa, OTKpbIThIM Ang YK A.Y. MN®D).

B paTy npusHaHusa HeobXoAMMO OMpeaesivTb KOJIMYECTBO LEHHbIX
6yMar Ha JaTy ¢UKcaumn peecTpa aKUMOHepoB/BNagenbLEB LIEHHbIX
6ymar ons BbiNaaTbl AMBUAEHAOB/OOXOA0B WMNM Ha AaTy, Ha KOTOPYH
onpeaensTcs nmua, uMeroLne npaso Ha nony4eHune
OVNBUAEHAO0B/00X0A0B C  YYETOM 3aK/OYEHHbIX, HO HEWUCMOJIHEHHbIX
CHOesnokK.

e [laTa WCNOSHEHUSA 06sa3aTenbCTB 3MUTEHTOM, MNOATBEPXKAEHHAs
6aHKOBCKOM BbIMMCKOM C pacHeTHOro cYeTa ynpaBAsioLWen KOMNaHum
4.Y. MN® wnn otyeTom 6pokepa MNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COraacHo Bbinucke u3 EMPKON  (nnum
BbINMUCKMU n3 COOTBETCTBYIOLLEro YMOSIHOMOYEHHOIO opraHa
MHOCTPaHHOrO rocyaapcrea).

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHNS

. B TeueHne 25 paboumx agHen c paTbl NpusHaHuUa AebuTOpCKOm
3a[0/IKEHHOCTM POCCUIMCKUX 3MUTEHTOB, B TedeHue 45 paboumx gHen c
AaTtbl Npu3HaHnsa AebuTopckon 3a40MKEeHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK e MexAyHapOoAHbIX Koprnopauni.

OueHka cnpaBeanvBoOM CTOMMOCTM Ae6UTOPCKON 3a40/MKEHHOCTU MO

BblNaaTe AMBUAEHAOB NO akumMaMm, Aoxoda No AenO3uTapHbIM pacnuckaM B

TeyeHMe BCero Ccpoka KBanudukKaumm TakohW 3a40/HKEHHOCTU Kak

onepaunoHHONW He KOppeKTUpyeTcsa W onpeaenseTcds B HOMUHaSIbHON

BEJINYNHE UCXOAN U3:

e KOSIMYECTBa akuWii/Aeno3uTapHbIX PacrnmncoK, YY4TEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYI OMNpeaensloTca nvua, uMerlwme npaso Ha
nosly4yeHuwe AMBUAEHAOB C YYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
caenok. n

e 0b6bsBNeHHOro pasMmepa auvBuaeHga (Aoxoda), NpUXoAsLWErocs Ha
O4HY UeHHyo ByMary cOOTBETCTBYIOLWEN KaTteropum (Tmna) 3a Bbl4eTOM
Hanoros n c60poB B Ciy4ae, ec/in 3TO NMPUMEHUMO.

B cnyuae oTcyTcTBMS odmuUManbHOM MHGOpMauumM O pa3Mmepe Hanora Ha
[0XoAbl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXaLLero
yOEPXaHMIO, MPUMEHSIETCA MaKCMManbHO BO3MOXHas CTaBKa Hanora B
pa3smepe 30%.

Mo ucteyeHuUn cpoka KBanudpukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOWM, cnpaseanmeasl CTOMMOCTb ONpeaensieTcsa B COOTBETCTBMU
c [Npunoxenvem 4.

Cnucok o6wux cobbiTnin, NpuMBOASALIMX K O0bBeCLUEHEeHUo, YyKasaH B
MpunnoxeHwnn 4.

=
ﬁ

EBUTOPCKAA 3AJOJDKEHHOCTE IO JOXOAAM WHBECT OHHBIX TIAEB
POCCHUMCKUX MNP U MAEB (AKLIMI) MHOCTPAHHBIX MTHBECTULIMOHHBIX ®OHIOB, [TAU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAITUTAJIE
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Buabl akTuBoB

Jdebutopckaa 3a40/MKEHHOCTb MO AOXO0AAM  MHBECTMUMOHHbLIX MaeB
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
(OoHAOB, Nan KOTOPbIX BXOAAT B CcOCTaB umyuwectsa NMU®, no goxoaam
OT [JONeBOro y4yactuss B YCTAaBHOM KanuTase pPOCCUNCKUX WU
WHOCTPaHHbIX KOMMNAHUN.

Kpurepun
npusHaHus

e [aTomn NMPpU3HaHUA A0XOoA4da Mo nasdMm, ABJIAETCA AaTa BO3HUMKHOBEHUA

obsa3aTenbcTtBa Mo BbiNNaTe A0Xo4a, YKasaHHas B coobuweHunm o
BbiNnaTe AoXoAa MO MHBECTULUMOHHBLIM MNasM poccuickmux MUD un
nasM (akuusM) WHOCTPaHHbIX WMHBECTULMOHHbIX (GOHAOB, B
cooTBeTCTBMU C WHGopmaunen HKO AO HPL, wvHdopmauum Ha
odmumanbHOM canTe ynpasstowen KoMnaHmm mnm B omumanbHOM
coobleHn pnsa BnajenbleB MHBECTULMOHHbIX MNaeB O BbinjaTte
aoxoaa (ans kBannduumMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX MH(OPMALMOHHBIX CUCTEM, WCNONAb3yeMbIX Ynpasnsiowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHbIE LEHHble 6yMarn HauyumHawT

ToproBaTbcs 6e3 yyeTa 06bsaBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHbIMW AOCTYMNHbIX WMHMOPMALMOHHBLIX CUCTEM
wnn (B otcytctBum mHdopmaumm o DVD_EX_DT) aaTa, Ha KOTOpyto
onpepenawTca  IMua, uMerwmMe  npaBso  Ha nonyJyeHune
AVBUAEHA0B/00XO0A0B;

e [laTa onpeaeneHnda BbiNaTbl A0XO0A4a, COrJlaCHo VIHd)OpMaLl,VIM Ha

odunumanbHOM canTe ynpasBasloWen KOMMNaHuu/B oduuymanbHOM
cooblweHnn anst BrafdefibUeB MHBECTULMOHHbLIX MaeB O BbiniaTe
aoxoga (Ans KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lo gpoxopaM OT A0/EBOro y4dactmss B YCTaBHOM KanuTtane - paTta

MPUHATUSA peweHuns obuwero cobpaHus nnm MHOro
YNOJIHOMOYEHHOI0 OpraHa O BbinjlaTe Takoro Aoxoaa;

e [lpn oTCyTCTBUU MHDOPMALUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuc/e pa3Mepa NpUYNTALOLLNXCS BbINAAT) - AaTa 3a4YUC/IeHUs
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT YyMnpaBnsiowen KoMnaHum
4.Y. MN® / Ha cueT 6pokepa, oTKpbIThI ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoomMMo onpeaenntb KOJMYEeCTBO LIEeHHbIX
6ymar Ha gaty QuKcaumn peecTtpa akKuMOHEpOB/BNaaenbLeB LEeHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/AO0X0A0B WM Ha AaTy, Ha KOTOpYto
onpepensaTcs nnua, nmerwme npaso Ha nony4yeHune
ANBUNAEHAOB/A0X0A0B C Yy4YeTOM 3aKJIlUEHHbIX, HO HEeMCNOSIHEHHbIX
COeNoK.

Kpurepun
npexkpaiwjeHmns
npu3sHaHus

e [laTa wCNOSHEHUS 06s3aTenbCTB  NO  BbiMaTe  A0X0A4a,
NnoATBEPXAEHHOMW 6GaHKOBCKOM BbIMMCKOW C pacyeTHOro cyeTta
ynpasnstowen komnadum 4.Y. NMAO® /otueTom 6pokepa MNMNO;

e [laTa nukBMAAUMW JiML@ 06A3@aHHOr0 MO LUEeHHbIM 6ymaram
WHOCTP@HHOro WMHBECTUUMOHHOrO ¢oHAa, AoxodaM OT AO0SeBOro
yyacTtus;

e [laTa NCKJTIOYEHNS n3 peecTpa pPOCCUICKOro naesoro
WHBECTULMOHHOro oHaa.

Kputepnn n
CPOKH
KBanngumkaymn
Aeburopckoii
3a40/1KeHHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHns:

o B TeyeHue 25 paboumx gHEn c gaTtbl NpuaHaHus aebutopckon
3a[0/DKEHHOCTM MO  UEHHbIM 6yMaraM PpOCCUNCKUX 3SMUTEHTOB, B
TedeHMe 45 paboumx JHen C paTbl nNpusHaHUa AebUTopcKom
3a[0/HKEHHOCTMN NO LEHHbIM BymMaraMm MHOCTPaHHbIX 3MUTEHTOB, a Tak
Xe MexAyHapoAHbIX Kopnopauui;

. B Teé4YeHne BCero Cpoka, yCtaHOBJIEHHOIo pelweHnemM o BblnjaTe
AoxXoda OT J[A0JIEBOro y4yaCind B YCTaBHOM Kanutane WKW  WUHbIM
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aHaNnorM4yHbIM AOKYMEHTOM, ANS BbIMaaTbl 4OX04A, €C/IM TaKOW CPOK He
npesbiWwaeT 25 pabounx gHeN.

Ecnn ycTraHOBMEHHbIA CpPOK BbINJIATbl A0X0AAa OT AO0SIEBOr0 y4dactus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3aA0/IKEHHOCTb Mo
BbINsaTe AOX0Aa HE MOXeT 6biTb KBanMduULMpoBaHa onepaLmnoHHON.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBensiMBON CTOMMOCTM AeBUTOPCKOM 3a[40/HKEHHOCTU MO

poxonaM naesB poccunickux MN® 1 nasm (akuusM) WHOCTPAHHbIX

WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa

NMA® B TeuyeHMe BCero cpoka kKeBanudukKauum 3a[0KEHHOCTU, Kak

ornepaumnoHHON onpeaenseTcsa ucxoasa ms:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wunu naeB (akuumn)
WHOCTPaHHbIX MHBECTUUMOHHBLIX (OHAO0B, Mawm KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lMN®, yyTeHHbIX Ha cyeTe geno MNMNO® Ha paTty
onpegeneHns CYA C y4dyeTOM 3aK/HOYEHHbIX, HO HEWCMOSHEHHbIX
caenok;

e 00bSIBNEHHOro pasMepa A0Xo4a MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobleHnmM o BbiMnaTe Aoxo4a MO MHBECTULMOHHbLIM
nasm poccuickmx MNO w©n  nasam  (akumsM)  MHOCTPAHHbIX
WHBECTULMOHHLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLlecTBa
NMN®, B cootBeTcTBUM C UMHDopmaumen HKO AO HPA, WUHbIX
AOCTYMNHbIX WHMOPMALMOHHBIX CUCTEM UAW OduULUMANbHbIM CaNTOM
(opumumanbHbIM NMCbMOM) YN paBasOWEeNn KOMMaHUN.

OueHka cnpaBeanmMBOM CTOUMOCTM AeBUTOPCKOM 3a40/HKEHHOCTU MO

A0X04aM OT A0/eBOro yyacTusi B YCTaBHOM Kanutane B TeYeHue BCero

cpoka KBanudpumnkauymu 3a40/1KEHHOCTH Kak onepaunoHHON

onpepenseTca B cyMmMme 06bABAEHHONO 40X04a Ha A0S0 BlajeHus.

B cnydae otcytcTBua oduumansHon uHdopMauum O pa3Mepe Hanora
Ha 4oxoA4bl NO UeHHbIM 6yMaraM  WMHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxXaHuto, MNPUMEHSETCHS MaKCMManbHO BO3MOXHas
CTaBka Hanora B pa3mepe 30%.

Mo ncreyeHmn cpoka keanmdbmkaunm edbUTopcKom 3a40/1KEHHOCTM KakK
onepauMoHHON, @ TaK Xe B CJ/lyyae BbISIBNEHUS WHbIX COObITUIA,
npueoaawmx Kk obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [MpnnoxeHmnem 4.

Hdara 7]
cobbiTHs,
npmBogswmne K
obecLeHeHNIo

Cnucok obwmx cobbiTuin, NpuBOASAWMX K oOb6ecCueHeHU, yKasaH B
MpunoxeHuun 4.

CrpaBemyinBasi CTOUMOCTh I[€6I/ITODCKOI71 3a0JDKCHHOCTH IO J0XO0JdaM OT JO0JICBOI'O y4acCTHs B

YCTaBHOM KamnuTaie (1eOUTopcKast 3aJOJDKEHHOCTD IO JIOXO0AaM MHBECTUIIMOHHBIX NaeB poccuiickux [THD
W maeB (aKIUi) MHOCTPAHHBIX MHBECTHIMOHHBIX (DOHJIOB, MaM KOTOPHIX BXOISIT B COCTaB MMYIIECTBA
[MN®, o moxomaM OT JOJEBOTO YYacTUsl B YCTAaBHOM KallWTaje) ONPEAEIIeTcsl B CyMME OOBSIBICHHOTO
JI0X0/Ia Ha JIOJNIO BIIaJCHHS.

Kpurepun npuznanus:

- JlaTOW MpPW3HAHUS J0XOAa IO TasM, SIBJISETCS JaTa BO3HMKHOBEHHS 00s3aTenbCTBa MO
BBITUIATE JJOXOJa, YKa3aHHas B COOOIEHUH O BBIIUIATE JOXO0Ja MO MHBECTHUHOHHBIM masM 1D n masm
(akousAM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHIIOB, KOTOpPBIE BXOHAT B coctaB mMmymiecrsa [1U®D, B
cootsercTuy ¢ nH(popmanueir HKO AO HP/I;

- JlaTa OTpEeJeNIeHNs] BBIIUIATHI JIOXOAA 10 MHBECTHIHMOHHBIM MasM poccuiickux [THN®D,
COTJIacHO MH(OPMAINH, Ha O(UIIMATEHOM CaiTe yIpaBisionied KOMIIaHUN/B 0(UINATIBHOM COOOIIEHHN;
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- JlaTa TPUHSTHS PELIeHus] o0Iero coOpaHWs O BBIIIATE TAKOTO JOXOJa OT IOJIEBOTO
y4acTHsl B YCTaBHOM KaluTalle,

- IIPY OTCYTCTBHY BBIIIEYKa3aHHOW MH(OpMAIINK O BBIIIIATE J0X0/a (B TOM YHCIIe pa3Mepa
MIPUYHTAIONIMXCST BBIILIAT) - JlaTa 3a4MCIICHUS] JEHEXKHBIX CPEICTB Ha pacyUEeTHBIH CUET YIpaBISIOICH
xomnanuu [1.Y. [TUO.

[Ipexpamienue npu3HaHU:

- Jlata MCIOJHEHHs 00s3aTeNbCTB 10 BBIILUIATE JOXO0Ja, MOJTBEP)KICHHOW OaHKOBCKOM
BBINMHCKOH € pacdyeTHOro cyera ynpasistomei kommnanuu J1.Y. [TN®D;

- Jlatra JsukBupanuM JMna, OO0S3aHHOTO IO I[EHHBIM OymMaraM WHOCTPaHHOTO
WMHBECTUIIMOHHOTO (hOHA;

- Jlata UCKIIIOYEHUS U3 peecTpa pOCCUHCKOTO MaeBOro HHBECTHIIMOHHOTO (poHIa.

Jlata 1 cOOBITHS, MPUBOISIINEC K 0O0CCIICHEHHUIO:

CripaBeiiBasi CTOUMOCTh JIEOMTOPCKOM 33/I0JDKEHHOCTH IO JI0XOJIaM MHBECTHUIIMOHHBIX I1aeB
poccuiickux [MM® u masMm (akuusM) MHOCTPAHHBIX MHBECTHLMOHHBIX (DOH/IOB, MaM KOTOPBIX BXOJST B
coctaB umymectsa [P, noxomaMm OT J0NE€BOT0 ydacTHsl B yCTaBHOM KamuTajie Npu3HaeTcs paBHOU 0
(Homp):

- B cilydae O(QHIHAILHOTO OMyOIMKOBaHWS COOONICHHS O OAaHKPOTCTBE B OTHOIICHUH
SMHTEHTa (JIMILa, OOsS3aHHOTO IO IIEHHOH Oymare) - ¢ Aarbl OQUIHMAILHOTO OMYOJIMKOBAHUS TAKOTO
CoO0LIECHHS.

B crepyrommx curyanusx:

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPBITHIA YIPaBISIONIEH KOMITAHUU
J.Y. IIN®, B ciayyae eciu CBEINEHUS O PEKBH3UTaX OAHKOBCKOTO cyUeTa ISl HEpPEYHCIICHUS J0X0Ja
yKa3aHbl BEPHO - C JaThl, CIEAYIOMIeH 3a JHEM OKOHYAHHMS CPOKa BBIIUIAT JIOXOAA MO WHBECTHUIIHOHHBIM
nasim poccuiickux [TM® B coorserctBuu ¢ [I/1Y (Ho HE Oonee 25 pabounx aHeH);

- €CJIM JICHE)KHBIE CPEJCTBA HE MOCTYMHJIM Ha CYET, OTKPBITHIN YIPABISIONEH KOMITAHHH
J.Y. TIN®, B ciayyae eciim CBEINEHHs O PEKBH3MTax OaHKOBCKOTO cyeTa JUIS TEPEYMCICHHs JT0XOJa
yKa3aHbl BEPHO - C JAaThl, cieaytomei 3a 25 (Baguarh msiTh) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIH ONpENISIOTCS JINIA, UMEIOIINE MPaBO Ha MOJyYEHHE JI0XOJa O MasM (aKIUsIM) HHOCTPAHHBIX
WHBECTHIUOHHBIX (POH/IOB;

- €CIIN JIEHEe)KHBIE CpellCTBA HE NMOCTYNMIM Ha CUeT, OTKPBITHIA ympasistomeid koMnanuu J[.VY.
[MN®, B cinydae ecnu CBeIEHHs O PEKBU3UTAaX OAHKOBCKOIO cyeTa JUisl MEPedrCIIeHUs] J0X0la yKa3aHbl
BEPHO — C JIaThl, CIeAyIoLlell 3a JHEM OKOHYaHMs CpPOKa BBIIIATHI JI0XOJa OT JOJIEBOIO Y4acTHs B
YCTaBHOM KaIluTale;

- IPY BO3HUKHOBEHUHN MHBIX COOBITHIA TI0 O0ECIICHEHHIO;

CIIpaBeAINBasi CTOMMOCTh JIEOMTOPCKON 3a0JDKEHHOCTH IO J0XOJaM OT JIOJIEBOTO Y4YacThs B
YCTaBHOM KaluTajle KOPPEKTUPYETCS B COOTBETCTBUH C ITOPSIKOM, YKa3aHHBIM B IyHKTe 2 paznena Il u B
[punoxenun 4 nHacrosmux [Ipasui.

Jeburopckas 3aI0JKEHHOCTh 10 MPOIIEHTHOMY JIOXOAY IO JCHE)KHBIM CPEJICTBAM Ha cYeTax, B
TOM YHCJIC IO MUHUMAILHBIM HeCHM)KAEMBIM OCTATKAM:

Kpurepun npuzHanusi:

- Jlata Hawama 00s3aTeNbCTBA COTIIACHO YCIOBHUSM JOTOBOPA/COTIIAIICHUS O POIECHTHOM
JI0XO0JI€ TI0 IEHEKHBIM CPEACTBaM Ha cuerax ynpasisitomeid kommnanuu 1. Y. TIND

Kpurepun npekpaiienus npu3HaHus:

- Jara okxoHuUaHWsS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTJIANICHUS O
MPOLIEHTHOM JI0OXOJIE 110 ICHEKHBIM CPEJICTBaM Ha cueTax ympasistomeid kommnanuu 1.Y. [TNUO;

- Jara mepeyctynku mnpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JOTOBOPA;

- Hara pemenus bamka Poccunm 00 oT3bIBe nHIeH3WH OaHKa, (JICHSKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEOUTOPCKOM 33J0TKEHHOCTH);

- Jlatra nukBuganuu OaHKa cOMacHO WHGOPMAIMH, PAcKpPBITOH B O(HUIHATBHOM
JIOCTYITHOM HcTogHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuyu OaHka).

CrpaBemBasi CTOUMOCTh AEOUTOPCKO 33I0JKEHHOCTH TIO MPOIIEHTHOMY JTOXO.Y IO JICHEKHBIM
cpeacTBaM Ha cyerax ynpasisiomed kommanuu [.Y. ITM® onpenensercs B CyMMe HAuMCIEHHBIX
COTJIaCHO YCJIOBHSIM JIOTOBOPA/COTTIAIICHHS TPOIIEHTOB HA CYMMY HECHIDKAEMOTO OCTaTKa - B CIIydae, €CIi
YCIIOBHS HAUMCIICHUS TIPOLIEHTOB TTO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaTy ompeneneHus CUA.

CrpaBemnBasi CTOMMOCTB JEONTOPCKOM 330JDKEHHOCTH 10 IPOIIEHTHOMY JI0XO/IY TI0 JI€HEKHBIM
CpeACcTBaM Ha CYETaxX, B TOM YHCIE MO MHHHMAIBHBEIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHpYeTcS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxxernn 4 Hactosmux [Ipasmi.

IIpouas I[€6I/ITODCKa$I 3a0JDKCHHOCTD .
- I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTb, BO3HUKIIAA B PE3YyJabTAaTE COBCPIICHUA CACIOK C
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nmymectsoM [IM®, o koTopeIM HacTynuia HauOoJiee paHHssS JaTa pacdeToB (B TOM YHUCIE JICHEKHBIE
CpEICTBA, NIEPEUYHCIICHHBIE Ha CUET HCKPOY, MPHU3HAIOTCS C JATHl MOJATBEPXKIEHHUS (aKTa 3a4HCIICHHS Ha
CUET 3CKPOY M TOJBKO B TOM CITy4ae, €CJIM YCJIOBHS pacueToB IO JIOTOBOPY MPEIIONAratoT, YT0 3a4NCIICHNE
Ha CYET ICKPOY SABJIAETCS (haKTOM OILIATHI);
- ABaHchI, BbIIaHHBIE 3a cueT numyiectsa [I1M®D, B ToM gucie obecrieunTebHbIE TUIATEXN
I10 IOTOBOPAM apeH bl HEJBIKMMOTO UMYIIIECTBA, B KOTOPbIX DOH BBICTYIIaeT apEeHIaTOpOM;
- JleOuTopckast 3a10;DKEHHOCTD YIIpaBistoniei koMmmnanuu nepen [TAD;
Jleburopckast 3aJ0/DKEHHOCTh, BO3ZHMKILIAS 10 JOTOBOpaM C ayJUTOPCKOW OpraHu3aiied, OLEHIIHKOM,
CIIEIMATN3UPOBAaHHBIM JICTIO3UTAPHUEM, PErucCTpaTopoM, ykasaHHbIMH B mpaBuiax JY [MHU®, a Takke
JNeOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH IpH OIUIaTe pPacXoJIOB, CBSI3aHHBIX C JOBEPHTEIBHBIM
ynpasienuem [TAD;
- JleOuTopckast 3a70/DKEHHOCTh 10 Hajoram, cOopam, MOIIIMHAM B OFOMKEThI BCEX
YPOBHEN;
- JleOuTopckast 3a10/5KEHHOCTD 110 BO3MEIIICHHUIO CYMMBI HAJIOTOB U3 Oromkera PO;
- Jlebutopckas 3a10JKEHHOCTh 10 aPEH/IHBIM ILIaTexam?s,
- Jleburopckas 3a/10JKEHHOCTb 110 CY/IEOHBIM PELICHHSIM;
—  JlebuTopckas 3aJ0JKEHHOCTD 10 HETIOJIHOM OIjIaTe MHBECTHIIMOHHBIX TTaeB
— JlebuTopckast 3al0JDKEHHOCTh, BO3HHUKINAS B Pe3yibTare Iepefadd eBpooOnuranuid B
OIIJIaTy 3aMEIIAIOIINX OOJIMraluii IPH UX pa3MeIleHNH (B TOM YHCIIE B CiIydae Iepeaadun
(ycTynkm) BceX HMMYLIECTBEHHBIX M HMHBIX IpaB IO €BPOOOIHTalysM POCCHHCKUM
FOPUIMYECKHM JIUIIAM );
- [poyast nedbuTopcKas 3a10KEHHOCTD.
Kpurepnu npuznanus:
- Jliist neGuTOpCcKO 3a0IDKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Oomkera PO —
nara npuastuas HIC o paboram u ycimyraM K BBIYETY;
- Jliist 1eOnuTOpCKOM 3310JKEHHOCTH 110 CyIeOHBIM PEUICHUSIM - J1aTa BCTYIUIEHHS B CHITY
YKa3aHHOTO PELICHUS;
— JlebuTopckasi 3al0JDKEHHOCTh, BO3HHKINAs B pe3yiabTaTe Iepepadd (YCTYIKH) BcexX
MMYILECTBEHHBIX U HHBIX IPaB M0 €BPOOOIHUTAIMSIM POCCHICKUM IOPUANYECKUM JIHLIAM B
OIUIaTy 3aMellaroIiuX oOnuranuid Npd HMX pasMelleHMH — Jara YCTYNKH BCeX
MMYILECTBEHHBIX W HHBIX IpaB IO €BPOOOIHIanusM B COOTBETCTBHHM C JOTOBOPOM
YCTYNKH TpeOoBaHHS (WM B TOM Cllydae, €CIM JOKYMEHTOM, COZEPI)KAIUM YCIIOBHUS
pa3MelieHus IeHHBIX Oymar, MpeaycMOTpEeH OJHOCTOPOHHMH akT ycrynku mnpas (Deed
Poll of Assignment) — mara TUpPHHATHA YCTYIIKH B COOTBETCTBHHM C YCIOBHSAMH
oxHocTOpoHHero akTa ycrynkd mpas (Deed Poll of Assignment)).
- JUIsl ocTanbHBIX BHJIOB aKTHUBOB - JaTa MepeJadd aKTHBOB (IEHEXHBIX CPEICTB) JIHILY, B
OTHOIIEHNH KOTOPOTO BO3HHUKAET IEONTOPCKAst 3a/I0JDKSHHOCTD.
Kpurepuu npekpariieHust pu3HaHUS:
- Jliist 1eOGUTOPCKOH 3a0KEHHOCTH 0 BO3MEIIEHUIO CYMMBI HAJIOToB n3 Oromkera PO —
Jiata ucrioHeHus ooszarensersa nepen [T1M@ cornacHo Hamorosomy kozekcy PO;
- JI1st oCTanbHBIX BUAOB aKTHBOB!
—  Jlara ucrionmnenwust o6s3arensetB nepen [IAD, coriacHo J0TOBOPY;
— JlaTa TuKBUAALMK KOHTpAreHTa, corjiacHo Beinucke, u3 EI'PHOJT,
— JlebuTopckast 3al0JDKCHHOCTh, BO3HMKIIAs B pe3yabTaTe Iepepadn (YCTYIKH) BcexX
HMMYIIECTBEHHBIX M MHBIX TPaB MO €BPOOOIUTalisiM POCCUHCKIM IOPHAMYECKUM JIUIIaM B
OIIJIATy 3aMEIAI0IINX OOJUTalyi IPH UX pa3MeIIeHUH:
JlaTa 3a4MCIICHUS 3aMearonux ooymranmii Ha cuet aeno YK J1.Y. [T ®;
Jara TIOJIy4eHUS IOKYMEHTOB M YBEJOMJICHHH, IPEIyCMOTPEHHBIX JOKYMEHTOM,
COZIepKalllIM YCJIOBHS pa3MEIICHUs] IIEHHBIX Oymar, B cCiydae OTKIOHEHHS OQepThI
(ycTymka mmpaB 1o eBpOOOIHUTaIHsIM ) SMHTEHTOM 3aMEIAIOIINX OOIHTaIInii;
- JlaTa MPEeKpaieHns JOTOBOpa Ha MproOpeTeHne 3aMeIaonInX OOIuTanuii (B TOM 4ncie
0 WHBIM OCHOBaHHUSAM, NPEAYCMOTPEHHBIM 3aKOHOHATeNhCTBOM Poccuiickoit ®Deneparnn).lIpodero

3 JlebuTopckasi 3a0/KCHHOCTh HAYHCIIETCsl Ha Kakaylo nary ompenenenus CUYA. B cimyuae, ecnm pasmep aeGHTOPCKO#M
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENBbCTB, PACCUNTAHHbIC YIPABISIONICH KOMMaHMEH, mpenocTaBisiioTcss B Crenuaan3UpOBaHHBII
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jins meneil anmpoKCHMALMM pa3Mepa O00s3aTeNbCTB HCIONb3YeTCs CTATUCTHKA 3a mociaeanne 12 (J[BeHaguats) Mecsies,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIEr0 OKa3aHHbIe YCIyrH, IPOM3BOANTCS KOPPEKTHPOBKA HAUMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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MIpEeKpanieHusl paBa TpeOOBaHUSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJNATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0KeHusIMH 11aBbl 26 ['K P®) nim noroBopom.

CripaBeBasi CTOMMOCTB TIpOYeil 1eOUTOPCKO 3a/I0JPKEHHOCTH OTIPEAENsIeTCs:

- B CyMMeE OCTaTKa 33I0JDKEHHOCTH Ha Aaty onpeaeneHus CUA:

— IS OIepallMOHHOM IeOMTOPCKO 3a0KEHHOCTH,;

— s 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO HaioraM, cOopam, MOIUIMHAM B OIO/IKETH BCeX
YpPOBHEH;

— Uit eOUTOPCKOW 33JI0JDKEHHOCTH yIpaBiistoniei kommanuu nepea [IM®, Bo3HuKkIIas B
pe3ynbTaTe HapyLIeHHUs TpaB BJIaJIENbLEB HHBECTHIIMOHHBIX 11aeB B TEUSHUH 25 padounx
JTHEe! ¢ 1aThl €e BOSHUKHOBEHHUS ;

— Jus 1eOUTOpCKOW  33I0JDKEHHOCTH, BO3HHKILIEH 10 JIOTOBOpaM C  ayAWTOPCKOM
OpraHu3aiell, OILIEHIIMKOM, CIEIHATH3UPOBAHHBIM JEHO3UTapHUeM, pPErucTpaTopoM,
ykazaHHbIMH B mipaBuiiax J1Y TTU®, a takxke neOUTOPCKOH 3a10JPKEHHOCTH, BO3HUKIIIEH
IIPU OIUIaTe PacXoOB, CBSI3aHHBIX C JOBEpUTENbHBIM yrpaBieHueMm [IUD B teuenuu 25
pabouux AHEH C AaThl OKOHYAHHS CPOKa OKa3aHMs YCIYr, YCTAHOBIIEHHON YCIOBHSIMH
noroBopa. O0eciieHeHre YKa3aHHO! 1IeOUTOPCKOM 33/I0JDKEHHOCTH HE TIPOU3BOJUTCS MTPU
COOJIIO/ICHNN CIIEYIONIUX YCIIOBHHA:

v Hanmune 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHUS
VYopapnsionied KOMIAHUU O TOM, YTO YBEIUYEHHE CPOKOB OKA3aHUSA YCIyT WU
ToTalIeHus] JeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBIISIETCSI CIICACTBHEM HETaTHBHBIX
MIPOLECCOB, BO3HUKIINX B AEATENLHOCTH JOJKHUKA,;

v HaJIMYMEe JOKYMEHTAJIHLHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAICHHS
3a70JDKeHHOCTH /oKazanus ycnyr [TND;

— 1151 1eOMTOPCKOM 3aI0JPKEHHOCTH TI0 BO3MEIIIEHHIO CYMMBI HAJIOTOB 13 Orojkera PO,

— 191 1eOUTOPCKOM 3aJ0JDKEHHOCTH IO CYJEOHBIM penieHnsM B Tedenue 10 padounx qHei
C JIaThl IPU3HAHUA.

- B CyMMe, ONpe/IelIeHHOM C MUCITOIb30BaHIEM METO/a MIPUBEICHHOW CTOMMOCTH Oyaymux
neHexHbIX 1moTokoB ([Ipmitokenne 4) B WHBIX CilydasxX ¢ MOMEHTa NPU3HAHUS JI0 HACTYIUICHUS CpPOKa
MIOJIHOTO NOTALIEeHNS 33JJ0JPKEHHOCTH.

— CrpaBemmBas CTOUMOCTh JEOMTOPCKOM 3aJJ0JDKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe
nepenayd €BpOOOJIMTalyii B OIJIaTy 3aMelarolluX OOJMraliii Mpu MX pa3MelleHUuH (B
TOM 4YHClIE B Cllydae nepemayd (YCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TpaB IO
eBpOOOIMIraliisiM ~ POCCHHCKUM  IOPUAMYECKUM  JIMIaM), TPH3HAeTCsl  paBHOM
CTpaBEAINBON CTOMMOCTH €BpPOOOJIMTalyii, IEPelaHHBIX B OIUIATy 3aMEIIAOIINX
o0JIMTanyii Wi 10 KOTOPBIM epeaHsbl (YCTYIUICHBI) BCe MMYIIIECTBCHHBIE M MHBIE TIPaBa
poccuiickuM  ropuandeckuM aunaMm. CrpaBemymBas CTOMMOCTh — €BpOOOIHUranuii,
MEpeaHHBIX B OIUIATy 3aMEMAOIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M WHBIE TpPaBa POCCHHCKUM IOPHIMYECKHM JIHIAM,
ompeziensieTcss B oOmeM mopsiike B coorBercTBuH C IIpaBmmamum CYA, ¢ yuerom
HAKOIUIEHHOTO KYIOHHOIO JOXOJa Ha JaTy ONpENEeNeHUs CIPaBeUINBOM CTOMMOCTH
JeOMTOPCKOM 3aJ0JKEHHOCTH.

— B ciydae BOBHMKHOBEHHMS ITPU3HAKOB OOECIIEHEHHSI IMUTEHTA 3aMEIIAIOIINX OOIHUT A,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3aJOJDKEHHOCTH OTNPEJENSeTCsl OCPEICTBOM
MIPUMEHEHMsI METO/a TPHUBEACHHOM CTOMMOCTH OyaymMX JEHEKHBIX IOTOKOB K
€BpOOOIHTaIsIM, TIEPEAaHHbIM B OIUIATy 3aMeENAloNuX oOJuranuii (B TOM 4HCIE, 110
KOTOPBIM TiepefaHsl (YCTYIUICHBI) BCE HMMYILECTBEHHBIE W HWHBIE IPaBa POCCHICKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pPHCKOB OSMHUTEHTAa 3aMEIIA0INX
obnuranui ([Ipunoxenue 4).

B ciydae BHeceHMs] M3MEHEHMH B YCIOBHUS JOTOBOPAa B YacTH ONpPENENIECHUs CPOKa IMOTalleHUs
3aJI0JDKEHHOCTH, MaKCHMAaJbHBIA CPOK B LIENSX BHIOOpA METOJIa OLEHKH OIPEIENSIETCsl B COOTBETCTBUH C
HM3MEHEHHBIM CPOKOM IIOTallIeHUs 33[0JKEHHOCTH, ACHUCTBYIOIIKMM Ha ATy OLEHKH, IPUYEM HAKOILICHHE
CpOKa MOTalIeHUs 33J0JDKEHHOCTH HE TPOUCXOIUT.

Ilox onepanmoHHON MOHUMAaeTcss NEOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAS B
XO7Ie HOPMaIBHOTO OTIEPAIMOHHOTO IMKJIa, KOTOpas OyJeT morameHa B TEUCHNE ONpPEeNICHHBIX CPOKOB, B
Cllydae MPOCPOYKH HCIIOJHEHUS 00s3aTenbCTB. JlOMmycTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAlMOHHON JEeONTOPCKON 33J0KEHHOCTH, HE IOJDKHBI MPHUBOIUTH K HPU3HAHHIO OE3HAIESKHON K
MIOJIy9EHHIO 3a[0JDKEHHOCTH, a TaKKe K OOECIIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aoJKeHHOCTh Oyer
peann3oBaHa YNPaBISIONIEH KOMITAaHHEH B IOJHOM OOBEME B CPOKHM, YKJIAABIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHUKY B3aMMOJCHCTBHA C KOHKPETHBIM BHJIOM JEOUTOPCKOH
33J0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM MPOCPOYKHM ONpENeNieHbl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTHCTUYECKHX [AaHHBIX YIIPABIAIONIEH KOMIAaHWH. YKa3aHHas 33/0JDKEHHOCTh OyleT pealn3oBaHa
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YIIpaBIISIIONIeld KOMITAHHEH B TIOJHOM 00BEME B CPOKH, YKJIA/IBIBAIOIINECS! B HOPMAIBHYIO PRIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aNMOJICHCTBUS C KOHKPETHBIM BHJIOM JI€OUTOPCKOH 330JKEHHOCTH.

Jeburtopckass 3a0JDKEHHOCTh, 110 KOTOPOH BBIIBIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
oOecrieHeHNs, yKa3aHHBIX B pazjeine 2. Ilopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
nmymectBo [IM®D, kpome AOMycTUMOH NMPOCPOUKH 0OS3aTENHCTB B paMKax OINEPallMOHHOTO IIMKJIA, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Bunpl, ycinoBus o BuIaM Juis IpU3HAHMS JeOMTOPCKOM 3a/I0JPKEHHOCTH OTEPAI[IOHHOM, a TaKkKe
JONMYCTUMBIE CPOKM HapyIIEHHWs YCJIOBUS HCIIONHEHUs] 00s3aTellbCTB KOHTPAareHTOM (TIorameHus
JEOMTOPCKOM 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CJIOXKHUBILIEHCS B paMKax
JIOBEPUTENBLHOTO YIIPABJICHUsI [TACBHIM HHBECTHIIMOHHBIM (OHJIOM NMPAKTUKOHN onucanbl B [Ipunoxxennu 5.

IIpu HacTymeHMH CpOKa NMPOCPOYKH CBBIIIE CPOKOB, OMUCAHHBIX MO BHJAM 3aJI0JDKEHHOCTH B
Ilpunoxkenun 5, a TakKe HE3aBUCHUMO OT HAJWYUS U CPOKa INPOCPOYKU IIPM BO3HUKHOBEHUU WHBIX
COOBITHH, BEAymMX K OOECIEHEHHIO, CTOMMOCTh 3aJI0JDKEHHOCTH OIIPEACNieTCss B COOTBETCTBHUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIUINBON CTOMMOCTH, MpeycMoTpeHHoi [Ipunoxxenuem 4.

JeHexxHple cpeicTBa, HaxoJsluecs y NpodecCHOHANbHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar
(manee — Opoxep).

Kpurepnu npuznanus:

Jara 3aunciieHust JEHEKHBIX CPEACTB Ha CICHHMAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpartieHust Ipu3HaHUS:

- Jlata MCHOJHEHHS OpOKepOM O0s3aTeNbCTB IO TEPEYMCICHUIO JEHEXKHBIX CPEACTB C
CIIenuaIbHOro OPOKEPCKOro CUeTa;

- nara pemeHns banka Poccum 00 oT3bIBe NHMmeH3uHM y Opokepa (JeHEXHBIE CpeacTBa
MIEPEXO/ISIT B CTATyC MPOYeH 1eONTOPCKON 3a10JDKEHHOCTH).

- Jara JIMKBHIAUUK Opokepa comIacHO WH(opManuu, pacKpeiTod B oQuIHanbHOM
JOCTYITHOM HcTo4HUKE (B ToM uncie 3anucu B EI'PIOJI o nukBupanmu Opokepa).

CripaBeiBasi CTOMMOCTD JEHEXHBIX CPEJCTB, HAXOAIIUXCS Yy OpoKepa onpenessieTcs B CyMMe
OCTaTKa Ha CIEUAIbHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOpCKOI 33a70/KEHHOCTH OpOoKepa [IO0JDKHA COBMAfaTh C CYMMOHM JIEHEXKHBIX
CPEJCTB, OCTaBLIMXCS B PACIOPsDKEHUM Opokepa Ha ocHoBaHMM OTuera Opokepa, COCTABIEHHOIO 3a JIEHb,
Ha KOTOPBIH oTpeensieTcs CTOMMOCTh YUCThIX aKTHBOB.

CrpaBefIuBOi CTOMMOCTBIO JEOUTOPCKOM 3a0JDKEHHOCTH Opokepa IO JEHEKHBIM CpelcTBaM,
HaxoZAIIMMCsl Ha OpPOKEPCKOM cueTe, MPU3HAETCS OCTATOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOCIe
COBEpIIEHHS BCEX oreparuii ¢ aktueamMu PoH/a, COTTIACHO OTYeTy OpoKepa.

Jara u coOBITHS, TPUBOAALINE K 00ECIIEHEHNIO:

B ciryqae, eciiu mopydeHre Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHENHATILHOTO OPOKEPCKOTO cUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO paboyero JHS C aThl MPEAbSBICHHUS MOpyIeHHs (KpoMe CiIydaeB repeaqn
Tpebosanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounmx OHEH) CHpaBelyMBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CHENHATBHOM OpOKEPCKOM C HCIIOJNB30BAHHEM METOIOB KOPPEKTHPOBKH
crpaBeBoii croumoctH (MyHKT 2 pasznena 11 u [punoxenue 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMS JMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUICHHMS OCHOBAaHWH st
HaCTYIUICHHUS CPOKa HCITOJHEHMs 0053aTeNbCTB MO ASOMTOPCKOM 3aq0ImKeHHOCTH Opokepa. C yka3aHHOM
JlaThl CIIPAaBEUIMBAsl CTOMMOCTH JIeOMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
nostoskeHnd myHkra 2 pasaena Il u Ipunosxenus 4 nacrosmux [Ipasu.

OmnepanoHHas apeHja.

I[lo poroBopam omepamMOHHON apeHIbl, B KOTOpbIX OHA BBICTYHACT apeHIOJATEIIEM,
neOuTOpCKas 33J0DKEHHOCTh B CYMME IUTAaTeka, MOJUICKAIIEro OIUiaTe 3a pacyeTHBIA mepuon (Mepuo,
OTpENEeNIIEMBI TOTOBOPOM AapeHIIbI, KaK IEPHOMd, 33 KOTOPBIA IPOM3BOJUTCSA ApCHIHBIA IUIATeX —
MECSI/KBapTaJl/TIOJIyTOIUE/TO) TPU3HACTCS B MOMEHT OKOHYAHUS TEKYIIEro pPacdyeTHOro mepuoaa. B
Cllydae ecid MMOCIEAHU IeHb TaKoro MepPHo/ia SIBISIeTCS HepaObouuM JTHEM, IeOMTOpCKas 3a/10JKEHHOCTh B
CYyMMe apeH/JHOTO IIJIaTeXa 3a BeCh PACUCTHBIN MEPHO/I IPU3HACTCS HA TIOCIEIHUN paboynii IeHb meproaa
C Y4ETOM HepabouuX THEeH mocie aarel pacuera. Jleburopckas 3aJ0/KeHHOCTD MTPEeKpalaeT NPU3HABaThCs
B MOMEHT OIUIaThl apeHaaropoM. Eciu apeH/Has 1aTa BHECEHA apeHaTOPOM aBaHCOM, TO MPEKpalleHne
MpU3HAHUS JACOUTOPCKOM 3a0JKEHHOCTH MPOU3BOJMTCS OJHOBPEMEHHO C IMPEKpalleHHEeM MPU3HAHUS
KPEIUTOPCKOU 3aJJ0JDKEHHOCTH [0 COOTBETCTBYIOIIEMY IMOMYyYeHHOMY aBaHcy. B ciyuae ompenenceHus
CUYA nHa nmaty, KOTOpas HE COBIAJACT C JIATOM OKOHYAHWS TEKYIIETO PAacdeTHOTO IMEPHOAa/TIOCICIHUM
pabo4YrM JHEM TEKYIIETO PACUeTHOrO MEePHO/Ia, TOMOTHUTEIBHO MPU3HACTCS AEOUTOPCKAs 33/J0TKEHHOCTh
B CYMME JOJHM apeHIHOTO IUIaTeXa, PACCYMTAHHOH IPOIOPIHUOHATHHO KOJIHYECTBY IHEH IO ATl
ompenenenus CYA. Takas 3a10KEHHOCTh TpU3HAaeTcs B AeHb omnpeneneHuss CHA U paccUuTBIBacTCs 10O

¢dopmyie:
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t—tp+1

’H‘B_P*tl—tb+1’

rae:

P — apenaHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY [IEPHOTY,
t — aTa OlLCHKHU,

tp — mara Hayaya pacyeTHOro Nepuoa,

tl —JlaTa OKOHYaHH1A paCcY€THOr O Nnepuoaa.

10. Ipu3HaHue M OLEHKAa [0rOBOPOB CTPOUTEJBLCTBA W NPHOOpeTeHUs:
00bEeKTOB HeIBHKHMOI0 MMYIIIECTBA

NmymiectBeHnrle paBa u3 JloroBopa y4acTvst B JJOJIEBOM CTPOUTEIHCTBE 0OBEKTOB HEABUKUMOTO
MMYIIECTBA, MHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/1aHUE) 00BEKTa
HEABUXHUMOI'O I/IMyI_[IeCTBa HpI/ISHaIOTCﬂ:

— B MOMCHT BCTyl'IJ'IeHI/ISI B CI/IJ'Iy,

— B Aaty nepeaaun OoHAy mpaB v 0053aTENBCTB 10 IOTOBOPY OT TPETHETO JINIIA.

JlaHHBIe UMYIIIECTBEHHBIE [TPaBa U3 IOTOBOPOB IMPU3HAIOTCS 10 HACTYIJICHUS MOMEHTA!

— Jlata rocyAapCTBEHHOW PErHCTpalliy MpaBa COOCTBEHHOCTH HA HEABMKUMOE UMYILECTBO
BIIa/IeNbLEB MHBECTULIMOHHBIX NaeB [IM®, noareep:xaenHas soinuckoi u3 EI'PH;

— nepenadr GoHIOM NpaB U 00sI3aTENBCTB 110 JIOTOBOPY TPETHEMY JIUILY;

— MPOYEro TMpeKpalleHuss MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

OueHka CIIpaBeUIMBOH CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOM3BOAUTCS
OIICHIIMKOM B COOTBETCTBHH ¢ TpeOoBaHusAMH DenmepanbHOro 3akoHa "OO MHBECTUIIMOHHBIX (oHIaxX",
MPUHATHEIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmmx [IpaBmn
omnpezaeneHnst CHA. CTOMMOCTb aKTHBA OIPEIENACTCS] HA OCHOBAHUH JOCTYITHOTO HA MOMEHT OTIPEIETICHNUS
CYA oT4era OIIEHIINKA C JaTOW OLIEHKH HamboJiee OIM3KOH K JaTe OIpeNeIeHus er0 CTOMMOCTH.

B cnyuae, eciu B mepuoj TMPUMEHEHHs OTYETa OICHIIMKA ISl ONPENCNCHUS CIPaBEATHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHMIO, TO YIpaBIsIONIas
KOMITaHUsI HHUAIIMUPYET BHEIIAHOBYIO OI[CHKY aKTHBa OLCHIIUKOM He mosaHee 10 (mecstu) pabouux nHeit
C JaThl BBISABJICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, 1O COCTOSHMIO Ha KOTOPYIO ONpenessieTcss HOBas
OLIEHKa, HE JI0OJDKHA OBITh paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

OHCHKa cr[paBezumBoﬁ CTOMMOCTH 00S3aTENIBLCTB I10 JAO0TOBOPY NPOU3BOJAUTCA HA AATy OLICHKHU 11O
MECTOOUKE aHAJIOTUIHOMI MECTOAUKE OLICHKH CHpaBe,H,J'IPIBOﬁ CTOUMOCTH erI[PITOpCKOﬁ 3aJ0JDKCHHOCTH.

11. Ilpu3HaHue M OLlEHKA HEeABUKMMOI0 MMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUSCTBE aKTHBA ¢ HanOoJee paHHEeH U3 JaT:

- JlaTa pueMa-repeiayu, MoATBEpKACHHAs aKTOM [IpUeMa Mepelaun;

- JlaTa TOCYIapCTBCHHOW PETHCTpPAIlUH IIepeXoa MpaBa COOCTBEHHOCTH Ha HEIBIIKIMOE
MMYILECTBO BJIaAEIblaM UHBECTULIMOHHBIX naeB [IM®, noareepxxaennas Boinuckoi u3 EI'PH.

OOBEKT HEJBMKUMOTO HMYINECTBA, MOJYYEHHBIH B PE3yJbTaTe 3aBEpPLICHUS] CTPOUTENbCTBA/
PEKOHCTPYKIIMH Ha OCHOBAHWHU JIOTOBOPA Y4YacTHS B JOJIEBOM CTPOHTENHCTBE OOBEKTOB HEIBMXKUMOTO
HMMYIIECTBA, WHBECTUIMOHHOTO JIOrOBOpa, a Tak)Ke HWHOTo JIOroBopa Ha IpuoOpereHne oOBEeKTa
HEIBIKIMOT'O UMYIIIECTBA, UMYIIIECTBEHHBIE IIPaBa U3 KOTOPOTO COCTABIISIIOT aKTUBHI DOHIA, TPU3HAIOTCA
B KauecTBe aKTHBa C JaThl TOCYJApPCTBEHHON pETHCTpAllii IMpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
HMMYILIECTBO BJIaJIENbLIeB HHBECTULIMOHHBIX NaeB [IN®, noareepxnenHoi Beinuckoil u3 ET'PH.

B ciyuae, ecnmu 00BEKT HENBMKHIMOCTH BO3HHKAET B pe3ylbTaTe pasiena APYroro oObeKTa
HEIBIKIMOCTH, BXOJAAMIEr0 B cocTaB uMymiectBa (DOHIA, BHOBb BO3ZHUKIIMNA OOBEKT MpPHU3HACTCA B
KadecTBE aKTHBA, a OOBEKT HEIBIXKUMOCTH, KOTOPBIA MOJUISKAN pas3/ely, MpeKpamaeT Ipru3HaBaTbCa B
KadecTBE aKTHBa C MOMEHTa BHECEHHs MAHHBIX O HEM B €AWHBIM TOCYHapCTBEHHBIH peecTp IpaB Ha
HEIBIKIMOE MMYIIECTBO W CAENOK C HUM IPH YCIOBHHM HAIWYHMS OTYETa OIEHIIWKA Ha pa3[eliCHHBIC
00BeKTHl. B cmydae, ecnmi OOBEKT HEABIKMMOCTH BO3HHKAET B PE3yNbTare OOBETUHEHHS HECKOIBKUX
00BEKTOB HENBMKMUMOCTH, BXOJSIINUX B COCTaB mMyIecTBa QOHIA, BHOBh BOSHUKIIHNA OOBEKT IMPU3HACTCS
B Ka4eCTBE aKTHWBA, a OOBEAWHEHHBIC OOBEKTHI HEIBMKMMOCTH NPEKPAIAIOT MPH3HABATHCS B KAYECTBE
aKTHBa C MOMEHTAa BHECEHHS JaHHBIX O HEM B €IWHBIA TOCYHAPCTBEHHBIA peecTp MpaB Ha HEABIKIMOE
AMYIIECTBO U CEIOK C HAM IPU YCIIOBHH HAIMYHS OTYETa OLEHIINKA HA OOBEIMHEHHBI 00BEKT.

Kputepuu mpexpaiieHus Ipu3HaHUs:
- Jlata mepenauu HeJBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOyiaiaTento  — HauOouee
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paHHss U3 JaT:
—  Jara mpueMa-Iiepeiady, MoATBEp>KAeHHAas akTOM IIpreMa nepeayn;
— JaTa TOCYJapCTBEHHOHM pETHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO HOBOMY IIPaBOOOJIaIaTeN0, MOATBEpKAeHHas Bbinuckol u3 EI'PH;

- Jlara mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perHCTpanuer
JIUKBUJIAIIMN HEIBM)KUMOTO MMYILECTBA, MOJATBEPKAECHHAs JOKYMEHTOM, BBLIAHHBIM DPErHCTPUPYIOIIUM
OpPraHOM C OTMETKOM O PETrHCTPAl[MOHHOM JEHCTBHUHU.

Ouenka 00beKTa HEABMKUMOCTH TPOU3BOJUTCS OIEHIIUKOM B COOTBETCTBHU C TPeOOBaHUSIMHU
®enepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (POHIAX", IPUHSATHIX B COOTBETCTBUH C HUM HOPMAaTHBHBIX
akToB, Ykazanusi Ne 3758-VY u Hacrosmux Ilpasun onpenenenuss CHA. CTOUMOCTb aKTHBa OMpeensieTcs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT omnpeaeneHus CUA ordera oleHIIMKA C AaTOW OLEHKH HauOolee
ONMM3KOW K JlaTe OIpEeAeNeHHs ero CTOMMOCTH.B ciydae, eciy B HEepHOJA NMPUMEHEHHs OT4eTa OIEHIINKA
JUISL OTIPENeNICHUs] CIPAaBEJIMBOM CTOMMOCTH aKTHBA, BO3HUKAET (BBISBISIETCS) COOBITHE, BEIyIee K
00ecCIieHeHNI0, TO YTpaBIstolias KOMITaHHS MHUIIMUPYET BHEIUIAHOBYIO OICHKY aKTHBa OIICHIIMKOM He
no3aaee 10 (mecsTi) pabounx JHEN C AAThl BBIABIEHHs MPU3HAKOB 00eciieHeH s. JlaTa, 0 COCTOSIHHIO Ha
KOTOPYIO OIpEJeNsieTcsl HOBasi OLIEHKa, He J0JKHA ObITh paHee JaTbl BOSHUKHOBEHHSI COOBITHS, BEYIIIETrO
K 00ECLICHEHHIO.

[pu oneHKe crpaBeaIMBOI CTONMOCTH 00BEKTa HEABM)KUMOCTH, HAXO/SIIETOCS B OTIEPALIOHHON
apeHge, mo kortopoil oHj sBisSETCS apeHIOJaTeNIeM, YCIOBHS apeHIHOTO JOTOBOpAa IOJDKHBI OBITh
OTpa)XEHBI OLECHIIMKOM B oneHKe. OTAenbHBIH aKTHB B OTHOLICHHWH JIOTOBOpa OINEPAMOHHON apeHIIbl
00beKTa HEABMXUMOCTH He Tpu3HaeTcs. [Ipn 3ToM B cripaBeIMBYIO CTOMMOCTD OOBEKTa HEABHKUMOCTH
HE BKJIFOYAETCsI TIPe/IoTUIaTa Wi HaYMCICHHBIN 32 HCTEKIINH TIEPHOJT JOXO/ 110 JOTOBOPY OIEpaliiOHHON
apeH[Ibl, KOTOPhIe MPU3HAIOTCS B KaYeCTBE OT/ACIBHOTO 00s3aTelbCcTBa (3310HDKEHHOCTH TI0 TTOJTyYEHHBIM
MIpeoIIIaTaM) Ui aKTHBa (IeOUTOPCKOH 3a10JKEHHOCTH).

12. [lpu3dHanue ¥  OLEHKAa HMYILIECTBEHHBbIX NpaB U3  J0roBopa

HHBECTUHIIUOHHOI'0 TOBaApUIIECTBA.
HepBOHa‘-la.l'lbl—[OC Npu3dHaHue HMYIIECTBEHHBIX IpaB M3 [A0roBopa HHBECTUIHOHHOIO
TOBapuuecraa:
I[aTa HOTapUaJIbHOT'O YIOCTOBCPCHUS JOTOBOPAa MHBECTUIIMOHHOT'O TOBApUIIICCTBA.

IIpexpaienne NpPU3HAHUS HMMYLIECTBEHHBLIX IMPaB W3 /0r0BOpa HWHBECTHIMOHHOIO
TOBapHIIeCTBA:

[o ncreyeHnn npeaespbHOrO CPOKa JOrOBOPa MHBECTHIIMOHHOTO TOBAPHINECTBA, YCTAaHOBIIEHHOTO
®denepanbHbiM 3aKk0HOM OT 28.11.2011 Ne335-03 «O06 MHBECTUIIMOHHOM TOBAPHUILIECTBEY;

JocTmxeHue Liend, eciy OHa Obla yKa3aHa B JIOTOBOPE MHBECTHUIIMOHHOTO TOBAPHILECTBA B
Ka4eCTBE OTMEHHUTEILHOTO YCIIOBUS;

Hacrynnenue MHBIX mpenycMOTpeHHBIX DenepanbHbiM 3akoHOM oT 28.11.2011 Ne335-03 «O06
WHBECTUI[IOHHOM TOBApHIIECTBE» WIIM JOTOBOPOM HMHBECTUIIMOHHOTO TOBapHUIIECTBA OOCTOSTEIHCTB
(BKuIIO4asi, HO HE OTpPaHMYMBAS’CH: MCTECUCHHWE CPOKA JEATEIHHOCTH TOBAPHIIECTBA, PELICHHE OOIIEro
coOpaHus TOBAapHIIEH, B CIyyac BO3HHUKHOBEHHUS CUTyalllH, IIPH KOTOPOH B IOTOBOPE MHBECTHIIMOHHOTO
TOBApUINECTBA YIACTBYET TOJIBKO OJIMH TOBAPHII M HHEIE).

OueHka CTOUMOCTH BJIOKEHHS:

CrpaBeuiiBasi CTOMMOCTh UMYIIIECTBEHHBIX MPaB U3 JJOTOBOPA MHBECTHUIIMOHHOTO TOBAPHUIIIECCTBA B IIEPHOJ
C JIaThl HOTAPHATHHOTO YAOCTOBEPEHUS JOTOBOPA MHBECTHUITMOHHOTO TOBAPHINECTBA U JIO MAThI TIOTYICHIS
OT YIPAaBJISIONIETO TOBapHUIa MHUCEMEHHOTO YBEJOMIICHHS O MPEKPAIICHUH JIOTOBOpa WHBECTHIIHOHHOTO
TOBAPHUINECTBA C MPHIOKCHUEM 3aKJIIOUUTEIHFHOrO OallaHca WHBECTUIIMOHHOTO  TOBapHIIECTBA
OTIpEeNeNIsIeTCS OICHIMUKOM B CPOKH, COOTBETCTBYIOIIHE TpeboBanusM DexepanpHoro 3akona "OO
WHBECTUITUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHUBHBIX aKTOB, YKka3aHus Ne 3758-Y
u Hactosmux IlpaBun onpenenenuss CHA. B nepuon Mexay nataMu OIEHKH OMpeJesieHHas OLIEHITUKOM
CTpaBeIUIMBas CTOMMOCTH BJIOKCHUS He u3MeHsercs. CTOMMOCTh aKTHBa OMNpENesIeTCS Ha OCHOBAaHHU
JIOCTYITHOTO Ha MOMeHT omnpenencaus CUA oTdera OlEHIIMKA C JaTOW OLIEHKH Hanbosee ONMM3KOHM K Jare
OIIPEZIEIEHHsSI €r0 CTOMMOCTH.

B nmepwom ¢ Jarhl TOJYYEHHUS YIPABIAIONIETO TOBAPHIA MHUCHBMEHHOTO YBEIOMIICHHS O
MPEKPAIIEHUH JOTOBOPAa WHBECTUIMOHHOTO TOBAPHILNECTBA C IMPIJIOKCHHUEM 3aKIIOYHTEIBHOTO OanaHca
WHBECTUITMOHHOTO TOBAPHILIECTBA U JIO JTHS 3aBEPIICHHUS BCEX PACUETOB C KPEAUTOPAMH W TOJDKHUKAMH II0
o0mmM 00s3aTeNbCTBAM TOBAapHUIEH W PpaCIpeNeNIeHHs] OCTABIIETOCS IOCTE 3aBEPIICHUS YKa3aHHBIX
pacdeToB O0IIEro UMYIIecTBa MEXy TOBAPHUIIAMHU, IMEIOIINMHU B COOTBETCTBUH ¢ DenepaabHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBAPHIIECTBE» W JOTOBOPOM HHBECTHUIIMOHHOTO
TOBapHUIIECTBA IMPAaBO Ha TOJIYYCHHE TaKOTO HWMYIIECTBA, OIMPENCNACTCS 10 METOMUKE OICHKH
CIpaBEeIMBOIN CTOMMOCTH TIPOUeii TeOUTOPCKON 3a0KEHHOCTH.
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B ciyyae, ecnmu B mepwoa NMpPUMEHEHWs OTYETa OICHINUKA JUISA ONPEACICHUS CIpPaBEIIHBON
CTOUMOCTH aKTHBa, BO3HUKAeT (BEHIABIACTCS) COOBITHE, BEAylIee K OOCCIEHCHHIO, TO YTIPaBIISIOIIAS
KOMITaHWsI MHUITUUPYET BHEIIAHOBYIO OIICHKY aKTHBa OLICHIIMKOM He mo3aHee 10 (necsatn) pabounx gaHEH
C JIaThl BBISIBIICHWS TMPHU3HAKOB OOcclieHeHus. Jlara, 1O COCTOSHHIO Ha KOTOPYIO OMpPEICTSICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHCHHUIO.

13. IIpu3HaHUe U OLIEHKA MPOEKTHOI JOKYMEHTAIINU

[lpoexTHass HOKyMeHTanusi Al CTPOWUTEIHCTBA WM DPEKOHCTPYKIHMH OOBEKTa HEIBHIKHMOTO
HMMYIIECTBA IPU3HAETCS B KaUECTBE aKTHBA C MOMEHTA ee NonydeHuss GoHmoM 1o akTy mpuemMa-nepenadu.

Kpurepun npexpaiieHus: Npu3HaHMsL:

- WCIIOJTHEHHUE JI0TOBOpA 3aCTPOMIIMKOM TP YCIIOBUU PETHCTPALMK NpaBa COOCTBEHHOCTH
BJIaJICbIIEB MHBECTHIMOHHBIX NaeB I1M® Ha 00BEKT HEIBM)XKMMOCTH, SIBISIFOIIUICS TPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJTHEHUE JOrOBOpa 3aCTPOMIIUKOM IPH YCIOBHH PETHCTPALMU H3MEHEHUH, MPOU3BEIECHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMU O0BEKTa HEAABUKUMOCTH, SIBJISIFOILIETOCS IIPEIMETOM TaKOTO JI0TOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOApsia / KYIUIM — TIPOAAXU C
3aCTPOUIIIMKOM TPEThEMY JIUILY;

- MIPOYEro MpeKpalieHus MpaB U 0053aTeIbCTB 10 AOTOBOPY MOJApsiAa / KYIUIM — IIPOJAXKH C

3acTpoMIIMKOM B COOTBETCTBHHM C 3aKOHOAATEILCTBOM HIIH I0TOBOPOM.
OrneHka CIpaBeIJUBOA CTOMMOCTM MPOEKTHON JOKYMEHTALMU MPOM3BOIUTCA OIICHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TpeOoBanusM DenepanbHoro 3akoHa "OO WHBECTHUIIMOHHBIX (OHAAX', MPUHATHIX B
COOTBETCTBHHU C HUIM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y u mHacrosmux [Ipaswn onpenencans CUA.
CronMOCTh aKTHBA OIpEAENAETCS Ha OCHOBAaHMM JOCTYIHOTO Ha MOMeHT ompeneneHust CHA otuera
OLICHIIMKA C JIaTOH OLIEHKH HanOosee OJIM3KOHN K /1aTe ONpeNeNICHNs] €T0 CTOMMOCTH.

B ciyuae, ecnu B mepHoi NpUMEHEHMs OTYeTa OLEHINUKA I ONpPENENICHUs CIpPaBeIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benymiee K OOECIEHEHHWIO, TO YIPaBJISIOIIAsS
KOMIIaHHs MHULIMUPYET BHEILIAHOBYIO OLIEHKY aKTHBA OLCHIIMKOM He mo3aaee 10 (mecsatn) pabounx mHeit
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, 10 COCTOSHHMIO Ha KOTOPYIO ONpENENsieTCss HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYILIETO K 00ECIEHEHHIO.

14. Ilpu3HaHue U OLleHKA 3aliMOB BbIJaHHBIX

Ilopsinok npu3HAHUS.

3aeM, BBIJAHHBIA YmpaBisiomed komnanue DoHIa, MpU3HAETCSl B KAYECTBE aKTHBAa B JaTy
CIIUCaHMsI IEHEXKHBIX CPEJICTB C paCueTHOrO cueTa Y npasiisitomield komnanuu GoHa B Mosb3y 3aeMIIMKa.

IIpaBa TpeOoBaHMs W3 JOTOBOpa 3aliMa WM WHOTO AHAIOTHYHOTO JOTOBOpA, MONyYeHHBIC Ha
OCHOBAaHHWU CYJICOHOTO aKTa, MPU3HAIOTCS B KAYECTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITY CYIEOHOTO aKTa
B COOTBETCTBHUH C JIEHCTBYIOIINM 3aKOHOIATEIbCTBOM.

IIpaBa TpebOoBaHMs W3 [OOTOBOpa 3aiiMa WIM KPEAWTHOTO JIOTOBOPA, YIOCTOBEPEHHBIE
3aKJIAAHBIMY, TPU3HAIOTCS B KAaUeCTBE aKTHUBA B JATy MEPEIATOYHON HAAMUCH Ha 3aKJIQJHOW C yKa3aHUEM
BIIa/IeNblIa 3aKIagHoN - Y mpasistomias komnaans Oonna;

[Jaroii npekpalleHust Npu3HaHuA 3aiimMa SBIIIETCS AaTa:

— BO3BpaTa 3a€MILUKOM JICHEKHBIX CPEICTB HA PACUETHBIN CUET YIPaBISIIOIIEH KOMITAHUN
®doHpa;

— nepenayn YmpaBistoneil komnanneii QOoHAAa COOTBETCTBYIOMIETO TpaBa TPeOOBaHWS
TpEThEMY JIUITY;

— JaTa TIepeNaTOYHON HAINMWCH Ha 3akjagHOW C yKa3aHWEM BIajenblla 3aKIaTHON -
CTOpPOHHEE JIULIO;

— JUKBUJANNN 3aEMIIHAKA COTJIACHO WH(POPMAIINH, PACKPHITON B O(PUIIHATIEHOM JTOCTYITHOM
ructoyauke (B ToMm gucie 3anucu B ETPIOJI o nmukBupanmm 3aemMinmka);
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— mepexoja IMpaBa Ha 3aJ0TOBOE€ HMYIIECTBO MPH OOPAIIEHHH B3bICKAHHS Ha MpPEIMET
3ay10ra;

— MPOYEro  MpeKpailieHus  00sA3aTeIbCTB B COOTBETCTBHH € JEHCTBYIOIIHUM
3aKOHOATEIbCTBOM HJIH JJOTOBOPOM.

IMopsinok oueHkHu.

Ecnu noroBop He COAEPKUT KOHKPETHON JaThl MOTAIIEHUs, Takas JaTa ONpenensercss Ha OCHOBaHUU
9KCHEPTHOrO (MOTHBHPOBAHHOIO) CY)XACHHS YIPaBIAIONIed KOMIIAHWH, KOTOPOE IOJDKHO COZAEpIKaTh
00OCHOBaHHBIH BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpPaKTHKE
paboThl C aHAIOTHYHBIMH 3aeMIIMKaMU U (WJIK) oOLIel phIHOYHOW MpaKTHKE IMOTAlIeHUs aHATOTHYHBIX
CCYZ U MHBIX JJAHHBIX.

3a10KEHHOCTh MO 3aiiMaM OLleHMBAETCsl M0 MPHUBEIEHHON K JaTe OLEHKHM CTOMMOCTH IUIaTeXka
(ITpunoxxenue 1), pacCUNTAHHOM C UCTIOIH30BAHUEM OC3PHUCKOBOW CTABKU JOXOMHOCTH (B COOTBETCTBHH C
[Tpunoxenrem 1), CKOPPEeKTUPOBAHHONW Ha MHAWBUAYAILHBIA PUCK KOHTpareHTa (BeposTHOCTH Aedoira
(PD) u noteps npu 6ankporcrBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ ONpPE/ENETCs] B COOTBETCTBHHU C
[Tpunoxxenuem 4).

15. Ilpu3nanue u onenka npocroro Bexcess (IIMD — Bekcenenep:kareib)
Kpurepun npusnanusi:
Jara mepexonma mpaB COOCTBEHHOCTH Ha LICHHbIE OyMaru, ONpENENICHHOW B COOTBETCTBUH C
YCIIOBHSIMH JIOTOBOPA M MOJTBEPKICHHOW aKTOM IpHUeMa-Tiepeadn [IeHHbIX OyMar.

Kpurtepun npexkpaiueHust NpU3HAHNSA .

Jara mepexonma mpaB cOOCTBEHHOCTH Ha ILIEHHBIE OyMaru, ONpENENICHHOW B COOTBETCTBUH C
YCIIOBHSIMH JIOTOBOpPA ¥ MOTBEPKICHHON aKTOM ITpHeMa Iepeadn IIeHHBIX Oymar;

Ecnu mo Bekcenemarenio u JIMIly, IepefaBlIeMy BeKCENb [IOCPEICTBOM HHIOCCAMEHTa (Janee
BMecCTe — JJOJDKHUKH), BHeceHa 3amnch B EI'PFOJ] o nukBraanyy JOJHKHUKA - C AATHI 3aIIUCH O JTMKBHUIALUT
JIOJDKHUKOB (TIOJTy4eHUS] HH(OPMAIMH O JIMKBUIAINHN JIOJDKHAKOB).

OneHka CTOMMOCTH BJIOKeHUs (MIPOCTOii Bekcellb, BbIAAHHBIN KpeIUTHOI opraHu3anueii):

CrnpaBeyinBasi CTOUMOCTb BEKCEJIsl IPU3HAETCA PaBHOW CyMMe JAEHEKHBIX CPEICTB, OTOBOPEHHOU
B BEKCelle, YBEINYEHHOH Ha CyMMY HPOILIEHTOB, PACCYMTAHHBIX MO COCTOSHHUIO Ha KaXAbIH pabounii 1eHb
(mata oLEHKM) IO CTaBKEe, MNPEIyCMOTPEHHOHW [JOrOBOpPOM B Clydae, €ClIM CTaBKa IO JOTrOBOPY
COOTBETCTBYET PHIHOUHOM.

B uHBIX ciy4asx crpaBennBas CTOMMOCTb BEKCeNeH OINpeNeNnseTcsl ¢ UCIOIb30BaHUEM MOJAETH
OLIEHKH IO PUBEJICHHOW CTOMMOCTH OYIyIUX JeHeKHBIX oTokoB ([Ipunoxenue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM OHAa COOTBETCTBYET PBIHOYHOW JHOO
HaXOJIUTCA B JHAla30He, ONPEAETICHHOM C YYETOM BOJATUIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU30HTE 3
Mecsila ¢ y4eTOM MOCJIEAHEH PacKPbITOH CTaBKH.

BosIaTUIBbHOCTD PHIHOYHBIX CTABOK OMPEIENSETCs KaK cranaaptHoe oTkionenue (T):

E[=1(fpuui_mz
e

TJe:

T, - CPEIHEB3BELICHHBIE IPOLEHTHBIE CTABKM I10 NPUBJICYEHHBIM KPEAUTHBIMU OpTaHU3alUsAMU
BKJIaZaM (#ermo3uTaM) HE(QHUHAHCOBBIX OpraHHM3alMil B PyOIsX M WHOCTPAaHHOH BamioTe B LEIOM II0
Poccuiickoit @enepariii Ha COMOCTaBUMBIN CPOK (COIIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIWICS Ha IaTy
OLICHKH JI0 MOTAIlIeHHs OLIEHHMBAEMOT0 JIETIO3UTa), pacKpbiBaeMble Ha oUInaIbHOM caite banka Poccun
(mamee — cpeIHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPEIEIECHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
IIKAJION, 3a Mmocieauaue 3 MecsIa,

Bew — CPEHEE apU(PMETHYECKOE CPEHEB3BEIICHHBIX CTABOK IO JIEMO3MTaM 3a IOCIeIHuE 3
MecsIa.

Junana3oH, onpeaenEHHbIA ¢ y4ETOM BOJATUIBHOCTH PHIHOYHBIX CTaBOK HA TOPU3OHTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYJIE:

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

B wumbx Cllydadax cHopaBeinBasd CTOUMOCTb BCKCCIIA OIPCACIACTCA IO METOAY HpPIBe,ZIeHHOfI
CTOMMOCTH JCHCKHBIX ITOTOKOB (HpI/IJ'IO)KCHI/IC 1) C HUCIIOJIb30BAHUEM CTABKHM AUCKOHTHPOBAHUS, paBHOﬁ
pLIHO‘IHOﬁ CTaBKC€.
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IMopsinox onpeneneHusi pbIHOYHON CTABKM:

Pr1iHOYHAs cTaBKa OMpEAENSICTCS 10 COCTOSIHHIO Ha KaXKIIbIH paOouvii ICHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOM CTaBKM HCIOJB3YETCS CpEIHEB3BEIIEHHAs! MPOIIEHTHAsh CTaBKa IIO
MIPHUBIICYCHHBIM KPESTUTHBIMH OpTaHU3allUsIMH BKJIaJgaM (Jermo3uTaM) He()WHAHCOBBIX OpraHM3alui B
pyonIssX W WHOCTpaHHON BamoTe B IenoM Mo Poccuiickoii ®Denmepariyi Ha COIMOCTABHMEBIN CPOK
(comocTaBUMBIN CPOK — CPOK, OCTABINMICS Ha ATy OIIEHKH O TOTAallleHHs OIICHUBAEMOIO BEKCEJA),
packpelBaeMass Ha oduuuanbHOM caiite banka Poccun* (mazee — cpelHeB3BelleHHAas CTaBKa IO
JIeTIO3UTaM), OIpEeAETICHHass B COOTBETCTBUM C pa3BEepHYTOM mIKanoil. B cimydae BHeceHHS M3MEHEHUH U
JIOTIOJTHEHU B Hacrosimue [IpaBuia B yacTh W3MEHEHHWS BHJIAa PBIHOYHOW CTaBKM JJIsi aKTHBOB
(00si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHHS B CHIIy U3MCHCHUN WM JIOMOJHCHHWU B HacTosiue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MIPUMEHSAETCS C aThl BCTYIUICHHS B CHUTYy U3MEHEHUH U JIOTIOJIHEHUH B HACTOSIIHE
IpaBuna. Ecau nmocnenusis packpbitas Ha caiite banka Poccun cpeiHeB3BelieHHas cTaBKa M0 JIEMO3UTaM
paccunTaHa paHee, 4eM 3a MecAll 0 NepBOHAYAIHHOIO MPU3HAHUS WIM JaThl OIIEHKH, a TaK)Ke B Clydyae
W3MEHEHHUs KiIro4eBol cTaBku banka Poccum mocne mepBoHauanbHOTO MPU3HAHUSA, YIS OINPENCTICHUS
PBIHOYHO# CTaBKHU 110 pyOJIEBOMY ACTIO3UTY IPUMEHSIETCS CIIETYIOUIHI TTOAXO/:

— KiItoueBasg craBka banka Poccum, peiictBoBaBmias B Mecsue (T.e. CpeaHAs 3a
KaJICHJapHBINA MECsIT), 32 KOTOPBII ONpeJIe/ieHa CPeHEB3BEIICHHAs CTaBKa M0 JICTIO3UTaM, CPABHUBACTCS C
KIII0YeBOl cTaBKOM banka Poccuu, meficTByromieli B MecsIle IEpBOHAYATBHOTO PU3HAHS/C U3MEHCHHOM
KJIroueBoy craBkoil banka Poccuu;

- ecnu KkioyeBas craBka banka Poccuu He M3MeHMIach 10 MOMEHTa MEPBOHAYAIBHOIO
MIPU3HAHUSA, B KAUeCTBE PHLIHOYHOH CTaBKU TP IEPBOHAYAILHOM MPU3HAHWH/TIOCIE TEPBOHAYATHLHOTO
TIPU3HAHUS IPUMEHSETCS TOCTEIHSS PACKPBITasl CPETHEB3BELIEHHAs CTaBKa 110 JIETIO3UTaM;

- ecmu KioueBas craBka banka Poccumm w3MeHmiack (B TOM dYHCIE 1O MOMEHTa
MIePBOHAYATLHOTO TIPU3HAHUS ), PRIHOYHAS CTaBKa OMpEACIIeTCs 0 (hopMyIIe:

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

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

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHAS! CTaBKa 10 NPUBJICYCHHBIM KPEAUTHBIMU OpPTraHU3aLlUsIMH
BKJIaaM (zermo3utaM) He()MHAHCOBBIX OpTaHM3allMidi B pyOJsiX, MyONMKyemass Ha O(QHIMATbHOM caiite
Banka Poccuu, 3a mecsi, Hanbosee OMM3KUN K JaTe OIEHKH, IO JICTIO3UTaM CO CPOKOM IIPUBJICYCHUSA,
MOMAaIAl0NIMM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS Ha ATy OLIEHKH JI0 MOTAIlIeHUs] OIEHUBAEMOTO
JIETIO3UTA;

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

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

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

_ YiRC =T
. T ’

rae.

T — xonmdecTBO JHEH B KAICHAAPHOM MECSIIE, 38 KOTOPHIN PACCUMTHIBACTCS IPOLICHTHAS CTABKA,

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

T, — konudecTBO IHEH KaJCHIAPHOTO MeECsla, B TEUCHHE KOTOPHIX ICHCTBOBAIA MPOLCHTHA
craska KC;.

Ilo BekcenstM, HOMMHUPOBAaHHBIM B MHOCTPAaHHOW BAaIIOTE pacKphiTasg Ha caiite banka Poccun
CpeIHEB3BEIIEHHAsl CTaBKa IO JICO3UTaM HE TOAJIEKUT KOPPEKTUPOBKE HA N3MEHEHHE KJIIOUEBOM CTaBKHU
banka Poccun.

CpenHsis 3a KaJeHIApHBIM Mecsl KimouyeBas cTaBka banka Poccum, ompernensemas pacyeTHBIM
ITyTEM, OKPYIJISIETCS A0 2-X 3HAKOB I1OCIIE 3aISITOM.

CripaBenBasi CTOMMOCTh BEKCeJel B ClTydae HaJM4Hsi IPU3HAKOB O0OECIIEHEHHsI OIIpeAeNseTcs ¢
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAIKOM, PEeAyCMOTpeHHBIM [Ipumnoxenuem 4.

OneHka CTOMMOCTH BJIO:KeHUs (MPOCTOii Bekcellb, BbIAAHHBII opraHu3anueii):

3a10JKEHHOCTh IO BEKCENIAM OLIEHMBAETCSI [0 MPUBEACHHON K JaTe OLEHKH CTOMMOCTH IUIaTexa
(Ilpunoxenune 1), pacCYNTAaHHOW C MCMOJIB30BAaHUEM OE3PHCKOBOM CTaBKU JTOXOAHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW Ha MHIMBUAYaIbHBI PHCK KOHTpareHTta (BeposTHOCTH Aedora
(PD) u nmoteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHHU C
[punoxenuewm 4).

4 Ucrounuk uadopmanyu: OpuuuansHelii caitt Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpexenus no
BKJIaJaM (Iemo3utaM) (U3MYECKHX JIMII W HEe(MHAHCOBBIX OpraHM3aimii B enoM mo Poccuiickoit demepanuu B
py6usix, nomapax CILA u eBpo.
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s Bekcenei co cpokom moramieHus «[lo TpeabsBICHUIO, HO HE paHee YKa3aHHOW JaThDy JUIs
COCTaBJICHHS JICHE)KHOTO IOTOKA MOJETHM OICHKH IT0 NPUBEASHHOW CTOMMOCTH OYIyIIUX JIEHEKHBIX
ITOTOKOB JAaTOW JICHE)KHOTO TIOTOKA CYMTACTCS YKa3aHHas JaTa (MHHAMAIbHAS JaTa, B KOTOPYIO BO3MOXHO
MTOCTYIUICHUE ICHSKHBIX CPEIICTR);

Iocne ykazanHOW (MHHUMAIBHO) JaThl, €CIIU BEKCEIh HE OBLI MPEIBSIBICH K MOTANICHUTO, JUIS
COCTaBJICHHS JICHE)KHOTO IOTOKA MOJETHM OICHKH IO TNPUBCASHHOW CTOMMOCTH OYIyIIUX JIEHEKHBIX
TIOTOKOB J[aTOW JICHE)KHOIO MOTOKA CYUTACTCS Jara 4epe3 OMUH rojl (B COOTBETCTBHU C BEKCEIbHBIM
3aKOHO/ATEIbCTBOM );

Ecmu u depes ofuMH roji mocjie yKa3aHHOW JaThl BEKCENb HE OBUT MPEIBSIBICH K IMOTAlICHHIO
CTpaBeIUIMBas CTOMMOCTH BEKCEJS OINpENeNsAeTCs Ha OCHOBAaHMM OTUY€Ta OICHIUKA, COCTABJICHHOTO HE
no3aHee 6 mecsaieB a0 aatel onpenenenuss CHA. [lpu sToMm cripaBe/yiiBas CTOMMOCTb BEKCENST MOXET
OMPENeNIATHLCS Ha OCHOBAHMM OTYETa OIICHIIMKA B TEUEHUE CPOKA PABHOTO TPeM rojam (B COOTBETCTBHH C
BCKCCJIIbBHBIM 3aKOHO}IaTeHI)CTBOM);

CrpaBemyuBas  CTOMMOCTh ~ JIGOMTOPCKOIM  33/I0JDKEHHOCTH, BO3HHUKIIEH B  pe3yjbTare
Hpe)l’bHBHeHI/IH BCKCCJISI K TIIOrallicHUK B CpOK NI BOSHI/IKLHGﬁ B pesym)TaTe NCTCUCHUSA cp01<a
NPEIbSIBICHUS] BEKCENsl K IMOTALICHUIO PABHOTO TPEM ToOjiaM, OINPEAENSeTCcs B COOTBETCTBHH C METOJIOM
KOPPEKTHUPOBKH CIIPABEITUBOW CTOMMOCTH IPH BOZHUKHOBEHUU COOBITHS, BEIYIIETO K 00CCIICHEHHUIO.

16. IIpu3HaHue U OLIEHKA 32iiMOB MOJIYYeHHBIX
3aeM, TIOTyYeHHBIH YTpaBisromieid komnanueii GoHIa, IprU3HAeTCs B Ka4ecTBe 00s3aTeNbCTBA C
JIaThl IOJTyYEHHS Ha €€ pacUeTHBIN CUET AEHEKHBIX CPEJCTB OT KPEAUTOPA.

Jlaroii mpekpallieHus: Ipu3HaHus 3aiiMa sIBIISETCA:

— J1aTa UCTIOJHEHUS 00s13aTenbCcTBa Y PaBIIoNIei kKoMmanued Goxnia;

— nara BHeceHnus B ET'PHOJI cBenenuit 0 TMKBUIAUMU KOHTPAreHTa B OPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOIATENTLCTBOM;

— Jata TpPOYero MpeKpamieHuss o0sA3aTeNBCTB M3 JIOTOBOpAa 3aiiMa B COOTBETCTBHU C
3aKOHOJIATEILCTBOM UJTU JIOTOBOPOM.

CripaBeinBasi CTOMMOCTH JICHEKHBIX 00SI3aTENBCTB M3 KPEAWUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B POCCHUCKUX PYyOJIsiX, ONPEAENsIeTcs B CyMME BCEX IUIATEKEH M0 JIOTOBOPY, KOTOpPHIE
yrpasistromas komnaausa Y. [IN® momkaa OCyIIECTBUTH B TOIB3Y KPEAUTOPA/3aMMO/IABIIA, 2 IMEHHO -
CYMMy OCHOBHOTO JIOJITA M HaKOIUICHHBIC NPOIICHTHBIEC BBIIUIATHI 1O COCTOSIHMIO Ha JaTy OUIEHKH. Bce
CYMMBI OKPYIJIIFOTCS 10 IBYX 3HAKOB MOCJE 3aMsATOM.

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

rae

CCxkpenura/3aiimMa (T) — crpaBeyInBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyrieHHas 10 2
3HAKOB MOCJE 3alsATON

OJI(T) — cymma OCHOBHOTO JI0JITa IO KpeAnTy/3aiiMy Ha naty T ompenemnsiercst ¢ TOYHOCTBIO JI0 2
3HAKOB OCJIE 3alsTOM.

ITP(T) — cymma mporeHToB 1o Kpeaury/3aiiMy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HaKOB MOCJIE 3aMsTOoM.

T - nara ompeneneHus cpaBeNTUBOM CTOMMOCTH KpeaAnTa/3aima

CripaBeiiBasi CTOMMOCTD JICHEKHBIX 00S3aTENILCTB W3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aliMa, MOJy4EHHBIX B HMHOCTPAHHOH BalIOTe, OMNPEAEISIETCS B CyMME BCEX IUIaTeXeW 10 JOTOBOpY B
BAIIOTE TIIOJMYYEHHOTO KpeAuTa/3aiiMa, KoTopwle ympasmsomias kommanus JY. TIM® nomxna
OCYIIECTBUTH B IOJB3Y KPEIUTOpa/3aMMO/IaBlia, a IMEHHO — B CyMME OCHOBHOT'O JOJITA M TPOLIEHTHBIX
BBIIUIATHl 10 HEMY, HAKOIUIEHHBIX IIO COCTOSHHUIO Ha JaTy OIEHKH, W IOJIy4eHHas CyMMa B BaJllOTE
Kpenuta/3aiima koHBepTHpyercs B BamoTy onpeneneaus CUA TIM®D B COOTBETCTBUH C MOPSIIKOM,
ycraHoBneHHBIM IlpaBumamu onpenenennss CHA. W cymMma OCHOBHOTO [10ra, U CymMMa IIPOIIEHTOB B
BaJIIOTE KpeauTa/3aiiMa, a Tak ke IoJydeHHas cyMMa B BamoTe onpeneneHus CHA okpyrisoTes 10 IByX
3HAKOB I0CJIE 3alSATOM.

CC kpeaura/3aitma(T) = (OBan (T)+ I1PBan (T)) * Kypc

IT'ne

CC kpenura/zaitma(T) - crpaBeuMBasi CTOMMOCTD KpeauTa/3aiiMa Ha Aary T, OKpyTieHHas 1o 2
3HAKOB MOCJE 3alsATON

T - nmara ompeneneHus CpaBeNTUBOM CTOMMOCTH KpeanTa/3aiimMa

O/lBan(T) - cymMmMa OCHOBHOTO JOJiTa 1O KpEemuTy/3aliMy Ha JaTy pacdera CIpaBeIHBOH
CTOMMOCTH B BJIFOTE KpeANTa/3aliMa, OKPYIJIEHHAs /10 IBYX 3HAKOB IOCIIE 3aISITOH

50



[pBan(T) - cymMma IpOLEHTOB K yIJjiaTre MO KpeauTy/3aiiMy Ha Jary pacdera CHpaBeIHBOM
CTOMMOCTH B BJIIOTE KpeanTa/3aliMa, OKpYIJIEHHAs JI0 JIBYX 3HAKOB IOCIIE 3aIlsTOM

Kypc — Kypc, mo KOTOPOMY TPOM3BOJHUTCS KOHBEpPTAlMs CTOMMOCTEH, BBIPKECHHBIX B
WHOCTPaHHOW BaloTe, B BaMOTy ompezeneHnss CUA cormacHO MOpsIKY, YKa3aHHOMY B HacTOSIIHX
[IpaBunax onpenenenus CUA.

17. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 32/10/15KEeHHOCTH

O01He MoJI0KEeH S

Kpeautopckass 3a0iKeHHOCTh MpHU3HAETCS B MOMEHT, kKorja y oHAa B COOTBETCTBHH C
JEUCTBYIOIIUM JIOTOBOPOM BO3HHKAaeT 0053aTENbCTBO MO Ieperade MMYLIECTBAa WM BBIIJIATE JIEHEKHBIX
CpPEZACTB KOHTPAreHTy MO JOrOBOPY.

OOsi3aTenbcTBa B BUJIE KPEAUTOPCKOW 3aJOJDKEHHOCTH [0 BbIJa4e HHBECTHUIMOHHBIX IaeB
IMPU3HAIOTCA CO AHS MOCTYIUICHUS ANCHEKHBIX CPEACTB B OIIaTy MHBECTHUIIMOHHBIX I1a€B Ha CYUET (I)OH}Ia,
OTKPBITBIN B KPEAUTHON OPraHU3aLUN.

O65[33TCJ'ILCTBa 10 BBIIIJIATC )ICHC)KHOﬁ KOMIICHCAIIMK IIPpU HNOralm€HU MHBECTUIIMOHHBLIX I1aCB
TIPU3HAIOTCS CO JIHS OCYIIECTBICHHSI PACXOIHOM 3aIlich B peecTpe MHBECTHIIMOHHBIX NTaeB DoHxa.

OOsi3aTenbeTBa 10 BO3MELICHHIO 33 CYET WMYIIECTBa, cocTapistomero @®oHn, coOCTBEHHBIX
JICHS)KHBIX CpENCTB YTpaBisonied koMnannd (oHza, WCIIONb30BaHHBIX €I0 JUIS BBIIUIATHI JICHE)KHOU
KOMIICHCAIIMM B CBSI3M C IIOTAIIEHHEM HHBECTHIMOHHBIX I1a€B, INPHU3HAIOTCS CO IHSA IEPEUHCIICHHS
VYnpapnsiomeil KoMIaHued IEHEKHBIX CpPEACTB Ul BBIIUIATHl JCHE)KHOH KOMIIGHCAIIMM COTJIACHO
0aHKOBCKO BBIITHCKE.

OO0s13aTenbeTBa, MOJUISKAIUE UCIIOTHEHHIO 32 cueT akTnBoB MoHa, B TOM unciie 00s3aTenbCTBa
10 BHIIJIaTE BO3HArpakKAeHWs YHpasisiomed kommanuy, Crenuamu3upoBaHHOMY Jlemosurapuio,
ayIUTopy, OLEHIINKY, OUpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHUE peecTpa BIaJIeNbleB HHBECTUIIMOHHBIX
naeB PoHpa, o0s3aTeNnbCTBa M0 yIUIaTe CyMM CKHIOK C pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO I1as
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympamisitomeid kommannn ®onpga n (wim)
areHTaM I10 BbIJaye, MOTalIeHUI0 M OOMEHY MHBECTHIIMOHHBIX ITacB, a TakXe 00s3aTelbCcTBa 10 OILIaTe
MPOYMX PACXOJOB/NO BHIIIaTE WHBECTHIIMOHHOTO JIOXOAa IIalIIMKaM, OCYIIECTBISIEMBIX 3a CYeT
nmymecrsa QoH/Ia B COOTBETCTBHU C TPEOOBAaHMSMH JCHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCS B
Hau0oJjee paHHIOIO U3 J1aT:

B natry pacuera CUA, ecnu VYmpapnsioniass KOMIAaHUS HMEET BO3MOXHOCTH JIOCTOBEPHO H
HaJI©KHO ONPEACINTh pa3Mep BBIIICYKa3aHHBIX BO3HArPaXICHUH W/WIM PacXolO0B B COOTBETCTBUH C
YCIIOBHSIMU 3aKJIFOUEHHBIX IOTOBOPOB MIIM B COOTBETCTBHU C [IpaBmiiaMu 1OBEPUTEIHHOTO YIPABICHHUS, a
TaKXe METOZAaMH OIIPEJIETICHHUS] CIIPABEUTMBON CTOMMOCTH, NTPEAYCMOTPEHHBIMH HacTosmnME [IpaBuimamu
(ue mpuMeHnsieTcs B ciaydae, ecn B pacueT CHA TIM® BxiroueH pe3epB Ha BBIIIATY BOZHATPAKACHHN);

WIA CO JHS MOJydYeHHs YIPaBIAOmEeH KOMITaHWEH OKYMEHTa, MOATBEpXIaromiero (axkT
OKa3aHWs ycuyr (CO IHS MOJydYEHHs TOAIMCAHHOTO aKTa BBIMOJHEHHBIX PadOT (OKa3aHHBIX YCIYT), IPH
YCIIOBHH, YTO PAcXopl IO BHIIIATE BO3HATPKACHUS Y IpaBIsiome KoMnanuy, Crienuaai3ipoBaHHOMY
Jeno3urapuio, ayauTopy, JIMIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIaebIeB HHBECTHIIMOHHBIX MTAacB
@donna, oneHIKKY (MIpU €ro HAIMYWH), 00sA3aTeNbCTBA IO OIUIATE MPOYMX PACXOJOB HE INPEBBIIIAIOT
JOIYCTUMBIM pa3sMep TaKMX BO3HATPKACHUH M PacxoJlloB, ycTaHOBIeHHBIX [IJIY Ha nmary mpusHaHUS.
Bosznarpaxaenue ynpasisiomeil KOMIIaH|H, pa3Mep KOTOPOTO 3aBUCUT OT Pe3ylIbTaTOB MHBECTHPOBAHNS,
HauHUCIsIeTCs B MEPBBIN padounii AeHb Ieprosa (eciay MHas JlaTta HaduciIeHus He yka3aHa B [Ipasumax 1Y
[MN®), cnemyromiero 3a MeproIOM HAYUCICHUS BO3HArPaXKIAECHHS, IPU3HACTCS B COCTABE MTPOYMX PACXOJIOB
1 YIUTHIBAETCS B COCTaBe 005A3aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaT€ HAJIOTOB W JAPYIUX OOS3aTeNbHBIX IUIAaTEeXKeH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHMSI 00s3aTelbCTBA IO BHIIIaTE Hayora ¥ (WIH)
00s13aTeNIFHOTO TUIATEXa, COIYIACHO HOPMAaTHUBHBIM NpaBOBBIM akTaMm Poccuiickoi ®eneparuu u (Win)
noroBopy. IIpexpaienne nmpu3HaHMs B AaTy [EPEUUCICHNS CYMMBbI HaJIOTOB (00s13aTeIbHBIX IUIATEXEH) ¢
pacuerroro cuera [T® cormacHo 0aHKOBCKOH BBIITHCKE.

Kpemutopckas 3aI0IKEHHOCTh IO CACTKAM KyIUTH — Ipoaaxu aktuBoB [IM® (3a uckimroueHueM
CIIENIOK KYIUTU-TIPOAAXKH IIEHHBIX Oymar) mpu3HaeTcsl B ATy MOJydCHUS JEHEKHbBIX CPEICTB Ha PACUCTHBIN
cuet [IN® cormacHo 6aHKOBCKOM BRITIHCKE. [Ipekparienre npru3HaHus B 1aTy UCIOTHEHUS 00513aTeIhCTBA
TI0 CZIEJTKE COTJIACHO YCIIOBHSIM JOTOBOPA.

Kpenuropckast 3aJ0/KEeHHOCTh, MOAJIEXallas MOTAICHUI0 HMMYIIECTBOM, BO3HHKAIOHIAs II0
CyeOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOrO akTa IepBOM WHCTAaHIWH, €CIH MOojada
aNeIIIMOHHON )Kalo0Bl HE TIPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS] B CHJIy PEUICHHUS CyJa NepBOH MHCTAaHIMH (B TOM YHCIE, eciy Oblia
T0/IaHa aneJuIIINOHHas Xano0a). B ciyyae anenisiunoHHOTO 00’KajlOBaHMS yKa3aHHOE PEIICHNE BCTYIAaeT
B 3aKOHHYIO CHJIy CO JHS NPHHSTHS ITOCTAaHOBJICHUS apOMTPaXHOTO Cy/a aNeUIIIMOHHOW HWHCTAaHINU
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(maroii MPUHSTHS TOCTAHOBIICHUS CY/a aNe/UIAIHOHHON MHCTAHIIMU CYMTAETCS JaTa €ro W3rOTOBJICHUS B
MTOJTHOM 00BEME).

OnepannoHHas apeHsa:

Ha nary nHauanma apeHIBl B COOTBETCTBHHU C YCIOBHMSIMM JOTOBOPA apeHIATOp NMPHU3HAET aKTHUB B
¢bopMme npaBa MoJIb30BaHMUA U 0053aTEILCTBO MO apeHe. AKTUB B (hopMe IpaBa M0J1b30BaHus 110 JloroBopy
ONEPALMOHHON apeHAbl HEABWKHUMOIO MMYIECTBa, B KoTopoM MDOHJ sBIsfeTCd apeHJaTopoM, H
00513aTeNbCTBO IIPU3HAETCA C MOMEHTA!

- ¢ HauboJee paHHeil U3 1art:

v nara mepenadu 00bEKTa HEJBHKAMOCTH B apeH/1y 110 aKTy [prUeMa-mepeadn;
v/ Jara BCTYIUIEHHUsI B CUITy JIOTOBOPA apeH/Ip;

- C JIaThl YCTYIIKY MPaBa apeH/ibl 00beKTa HeIBUKUMOT0 UMYIIIECTBA.

JlaHHBIE JOrOBOPHI IPU3HAIOTCS 10 HACTYIUIEHUS! MOMEHTA:

- MOJIKCAHUS aKTa BO3BpaTa UMYIIECTBA apeHJ0AATEII0;

- nepenaun [1TM® npaB u 00513aTeNbCTB M0 JOTOBOPY TPETHEMY JIHUILY;

- TpoYero TMpeKpamieHusi TMpaB H  00s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOAATEIbCTBOM I JOTOBOPOM.

[lpu3Hanue akTUBa M 00s3aTENBCTBA 11O JJOTOBOPY apeHAbl HE IPOW3BOIUTCS B CIEIYIOUINX
CllyJasx:

- €CIIM CPOK JoroBopa apeHnasl He mpesblmaer | (Oxun) rox (IpH 3TOM NPOJOHTAllMU CPOKa
JICHCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOYHas apeHaa);

- €CJIM XapaKTEPUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOIO Y4acTKa, Ha KOTOPOM PACIHOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTHB DOHIA, B YaCTHOCTH, €r0 TPAaHMIBI, W (WIN) YCIOBUS TOTOBOPOB, Ha
OCHOBAHHUU KOTOPBIX OCYIIECTBISETCA HCIONb30BAHUE TAaKOrO0 y4yacTKa, HE MPEeAIoJararoT, 4To
MMYILIECTBEHHBIE TpaBa HA HEr0 MOTYT I€HEPUPOBATH CaMOCTOSATEIBHYI0 SKOHOMHMYECKYIO BBITOAY WIIU
OBITH IPEIMETOM CIIEJIKM OTAENIFHO OT PACIIOJIOKEHHOTO Ha HEM 31aHHs (CTPOEHUSI, COOPYKEHHUS), a TAKXKE
€CIIM  CIIpaBeIUIMBas CTOMMOCTb JOrOBOpa apeHIbl ONOCPEIOBAHHO YYHMTHIBAECTCS OLIEHIIMKOM B
CIIPaBEIIMBOM CTOMMOCTH TaKOTO 00BhEKTa HEIBUKUMOCTH.

[Ipu onpeneneHny cpoka apeHAbl HEOOXOJMMO YYHTHIBATh PEATbHBIH CPOK apeH/bl C Y4eTOM
BO3MOXKHOM IpojoHranuu. Eciu Ha gaty 3akiitodeHus 10roBopa U3BECTHO, UTO CPOK apeHAbl Oyner Ooiee
OJIHOTO T0/la, HE3aBUCUMO OT JaThl OKOHYAaHHA CPOKa apeH[bl 110 JOTrOBOPY, TaKyl0 apeHay HeoOXOAUMO
paccMaTpuBaTh Kak JA0JTOCPOUHYIO.

CrnpaBeyiiBasi CTOMMOCTb IpaB IO JOTOBOPY apeH[Ibl, apeHJaTOPOM IO KOTOPOMY SBISETCA
[MN®, onpenensieTcss Ha OCHOBAaHWM OTYETa OLIEHI[MKA COOTBETCTBYIOIIEro TpeboBaHusM deaepanbHOro
3akoHa "O0 WHBECTUIIMOHHBIX (hOHIAX", IPUHATHIX B COOTBETCTBHUH C HUIM HOPMATHBHBIX aKTOB, Y Ka3aHHS
Ne 3758-Y u nacrosmmx IIpasun onpenenennss CHA. Ilpu 3ToM B cocTaB KpeaUTOPCKOH 33I0JKEHHOCTH
BKJTIOYAETCSI CIPABEUTUBAs CTOMMOCTh 0053aTENbCTB 10 TAKOMY JIOTOBOPY OTIEPALIMOHHON apeHabI.

OO0s13aTenbeTBA IO yIUTIATE ApEHHOM TUIATHI OIIEHUBAIOTCS CIISTYIOIIMM 00pa3oM:

[o moroBopam omeparMOHHON apeH/ b, B KOTOPHIX POH/ BEICTYIIAET apeHIATOPOM, KPETUTOPCKAs
3a7I0JDKEHHOCTh B CyMMeE IIIaTea, MOAJIEeKAIIEro oIiaTe 3a pacueTHbIN mepuo (IIeprojl onpeaesieMblil
JOTOBOPOM  apeH/bl, Kak IIepHof, 3a KOTOPBIM  INPOW3BOJAMTCS  apeHAHBIM  IUIaTeX  —
MeCAIL/KBapTaJl/IOIYTrOUe/T0/1) TPHU3HAETCS B MOMEHT OKOHYAaHHs TEKYIIEro pacdyeTHOro rnepuojga B
Cllydae eciii IIOCTIeJHAN A€Hb TaKOoro IeproJia SBISeTCsl HepadounM JHEM, KPEIUTOPCKast 3a/I0JKEHHOCTD
B CyMME apeHJHOTO IUIaTeXa 3a BECh PAcUCTHBIA INEpHoJ NMPHU3HACTCS HAa IOCIEOHUN paboumii neHb
Mepuoa ¢ yderoM Hepaboumx JHEH mocie aaTbl pacdyera. Kpeauropckas 3a0iKEHHOCTh IHpEeKpalaet
MIPU3HABAThCS B JIATy CIIMCAHUs JEHEXHBIX CPEACTB B CYET OIUIaThl 3amoipkeHHOCTH Donnom. Ecnm
apeHHas 1uiata orwtadeHa GOHIOM aBaHCOM, TO MpEKpalleHHe MPU3HAHMA KPEAUTOPCKOH 3310JKEHHOCTH
MIPOM3BOANUTCS OJHOBPEMEHHO C IpeKpalleHHeM INpH3HAaHWS OTPa)XEHHOW paHee B KadecTBE aKTHUBA
MIpeOoIIaThl 10 COOTBETCTRYIONIEMY aBaHcy. B ciyuae onpenenenus CHA Ha naty, KoTopas He COBMAgaeT
C J1aTOil OKOHYaHHs TEKYLIEr0o PacuyeTHOro MEepHOAa/TIOCIEAHUM PabdOYuM JHEM TEKYIIEro pacueTHOTro
Mepuoaa JOIOJHUTENbHO MPU3HACTCA KPEAUTOPCKas 3aJODKEHHOCTh B CyMME, pPacCUMTaHHOU
MIPOTIOPLIHOHATIBHO KOJIMYECTBY MHEH 10 mathl ompeneneHus CYUA. Takas 3a10DK€HHOCTH NPH3HACTCS B
nenb onpeneneHus CYA u paccuuteiBaeTcs o hopmyie:

tE—tp+1

Kia=Fs—0r

rJe:

F — apeHHBIA TIATeX, OTHOCAIIUNCS K TEKYIIEMY TIEpHOY,

t — ;maTa OIEHKH,

tp — JaTa Havaja pacueTHOro Iepuosa,

£y — 1aTta OKOHYAHMsI PACUYETHOTO TIEPHOIA.
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CrpaBeminBas CTOMMOCTh KPEIUTOPCKOH 3aI0JKEHHOCTH II0 JIOTOBOpPaM apeHIbl, CPOKOM a0 1
(OmHOrOo) ToAa (KpaTKkoCpOYHas apeH/1a) OMpPEACTsIeTC:

- Ha Kaxayto aary onpenenennss CUA, B pa3mepe 00s3aTelbCTB 0 JIOTOBOPY Ha yKa3zaHHYIO naty. B
cilydae, eciii 00s3aTelbcTBa 110 JOTOBOPY HE MOTYT OBITh HAJIEKHO ONpENeNeHbl Ha TaKyl [ary, TO
MIPUMEHSIOTCS. METOJIBI AIIIPOKCHMAITUH.

CrpaBeminBas CTOUMOCTh KPEAUTOPCKOW 3a0JDKEHHOCTH (00s3aTeIbCTB) MO JIOTOBOpaM apeHJIBI,
3aKJIFOYCHHOM Ha cpok Oosee 1 (OmHOrO) roga (A0NIrOCpOUYHAs apeH Ia) OMPENESNIIETCS M0 MPUBEICHHON K
JlaTe OIIGHKHM CYMME apeHJIHbIX IUlaTeked Ha BeChb CPOK JIEWCTBUSL JIOTOBOpa apeH/Ibl MO METOay
NPUBEICHHON CTOMMOCTH JeHeXHbIX MOTOKOB ([Ipmimoxkenue 1). Tlpu 3TOM Takoil CpOK He IOJDKEH
MPEBBINIATH CPOK JecTBHS [IpaBui MOBEPUTENILHOTO yipaBiieHus POHIOM.

[Ipu ompeneneHun cpoka apeHAbl HEOOXOAWMO YUUTHIBATH PEaJbHBIH CPOK apeHIbl C y4eTOM
BO3MOXKHOMW NpoJioHTalMu. Ecin Ha ary 3akioveHus J0roBOpa U3BECTHO, YTO CPOK apeH bl Oyaer Oonee
OJTHOTO T0/1a, HE3aBUCUMO OT JIaThl OKOHYaHUsI CPOKa apeH/Ibl M0 JOrOBOPY, TAKYI0 apeHJy HEOOXOAMMO
paccMaTpuBaTh Kak JI0JITOCPOYHYIO.

B kauecTBe cTaBKU JUCKOHTHPOBAHUS UCIOJIB3yeTCs CTaBKa, yCTaHOBJIEHHAs JOTOBOPOM B CiIydae ee
COOTBETCTBHUS PHIHOYHO CTaBKe JIMOO €CJIM CTaBKa M0 JI0TOBOPY HAXOJUTCSI B IMANa30He, OMPEACICHHOM C
YYETOM BOJIATHIIFHOCTH PBHIHOYHBIX CTaBOK HAa TOPU30HTE 3 MecsAlla C YYETOM IMOCICIHEH pacKpBITOM
CTaBKW. J[Mama3oH onpenenseTcs aHAIOTHYHO MOPSAAKY, OITUCaHHOMY B pasnene 4 [IpaBui.

B WHBIX cIydasix HCIIONIB3YeTCsl pRIHOYHAS CTaBKa. PBIHOYHAS cTaBKa OMpPEeNsIeTcs MO0 COCTOSHHIO Ha
KaXI(blii pabounii IeHb (J1aTa OLIEHKN).

B kadecTBe pHIHOYHO CTaBKU MPUMEHSIETCS CPETHEB3BEIICHHAS MTPOIICHTHAS CTaBKa 110 KPEAUTaM B
pyOIIIX W MHOCTPAHHOH BaJIOTE HAa COMOCTABUMBIA CPOK (COTMOCTaBUMBIA CPOK — CPOK, OCTABIIHICS Ha
Jaty OIICHKW  JI0 TIOTAIlICHUS OICHMBAGMOW KPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTaBICHHBIM
He()MHAHCOBBIM OpPTaHU3ANUSAM (TS JOJDKHUKOB, SIBIITFONUXCS FOPHIUICCKAMH JTUIIAMH) WA GU3NICCKAM
muraM (Ui JOJDKHUKOB, SIBIISFOIIUXCS (DU3UYECKAMU JIMIIAMH), B IeJoM 1o Poccuiickoit ®eneparrum,
packpbeIBacMasi Ha oduIMaTbHOM caiite banka Poccum u omnpejeneHHas B COOTBETCTBHU C Pa3BEPHYTOM
MIKAJIOM®.

Ecnu nmocnenusisi packpoitas Ha caidte banka Poccuu cpenHeB3BellieHHas: CTaBKa MO KpeaUTaMm
paccuvTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOTO MPU3HAHMUS WM JIaThl OLEHKH, & TaKXKe B Cilydae
U3MEHCHHS KIIIOYeBOW cTaBku banka Poccuu mocie mepBOHAYAIBHOTO TPU3HAHUS, U OMPEACICHUS
PBHIHOYHOM CTaBKU MPUMEHSACTCS CIICAYIOIIUMN TOIXOI:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsile, 3a KOTOPBIM ompezaencHa
CpeIHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoil banka Poccun,
JEUCTBYIOMIEH B MecsIle IEPBOHAYAIFHOTO TIPU3HAHUS / ¢ M3MEHEHHOW KITF0UeBO cTaBKoi banka Poccuw;

- €CITi KIII04eBas cTaBka banka Poccuym He M3MEHWIACh 1O MOMEHTA IEPBOHAYAIBEHOTO
TIPU3HAHWS, B KaueCTBE PHIHOYHON CTABKHU TPH IEPBOHAYAIFHOM MPU3HAHHUH/TIOCIE TEPBOHAYAIBLHOTO
TIPU3HAHUS IPUMEHSETCSI OCTISIHSS PACKPHITasi CPSIHEB3BEIICHHAS CTaBKa [0 KPEAUTaM;

- ecnmu KioueBas craBka banka Poccum w3MeHmiack (B TOM dYHCIe OO MOMEHTa
MIePBOHAYAIIEHOTO TIPU3HAHUS ), PRIHOYHAS CTaBKa OMPEACISIETCS 110 (POpMYyIIe:

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

Tow.cp.psm. = OLIEHKA CPEIHEB3BEIIEHHOW PBIHOYHOMN POLIEHTHOM CTaBKU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX U MHOCTPaHHOU BATIOTE,
myOnmkyeMas: Ha opurmanbHOM caiite banka Poccum, 3a mecs, Hanboee OMU3KWIA K JTaTe OICHKH, 11O
KpeJUTaM CO CPOKOM TWPHUBJICUCHHS, IOMANAIOIIMM B TOT JKC WHTEPBAJ, YTO M CPOK, OCTaBIIMICS Ha
OTYETHYIO JaTy JIO TOTalICHIsI OI[CHUBacMON JTEOUTOPCKON 33J0JKEHHOCTH;

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

KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a xanenaapHbIil Mecsll, 3a KOTOPBIN oNpeeneHa
CTaBKA Tcp, prrn.-

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

_ E[ KI:I. % T[
' - T ’
rue:
T — KonnuecTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHINA pacCUMTHIBAETCS MPOLICHTHAS CTABKa,
KC; — xmoueBas craBka banka Poccnu, meiicTBOBaBIIas B i-oM IepHO/IE KaTEHIaPHOTO MECAIIa,
T, — xonuMyecTBO AHEH KaleHAAPHOTO MECANa, B TEYEHHE KOTOPHIX NEHCTBOBAja MPOIECHTHAS
craBka KC;,

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, nosuiapax CIIA u eBpo B ienom no Poccuiickoii @eneparmu.

53



CpCHHSISI 3a KaﬂeHZ[aprIﬁ MECAL KIHOYCBass CTaBKa banka POCCI/II/I, omnpeacidaeMas pacuiCTHbIM
IMyTEM, OKPYIIACTCA 10 2-X 3HAKOB IIOCJIE 3aIISTOMH.

IIpexpainienne NPpU3HAHUA KPeIUTOPCKOI 3210/ KEHHOCTH :

IIpusnanue KpeaUTOPCKOMN 330 KEHHOCTH Y TIOJTYYEHHBIX MPEOIIaT MpeKpallaeTcs B clydae:

- HCIIOJIHEHUs 00s3arenbcrBa DoHI0M;

- ¢ parel BHecenuss B EIPHOJI cBedeHuii O NUKBUIAIIMM KOHTpareHTa B TIOPSJIKE,
YCTaHOBJIEHHOM JICMCTBYIOUIUM 3aKOHOAATEIHCTBOM;

- MPOYEro MPEKpaIICHUs 005I3aTeIbCTBA B COOTBETCTBHM C 3aKOHONIATEIHCTBOM (B TOM
YHCJIC IT0 OCHOBAHMSM, IPEAYCMOTPEHHBIM MoyIokeHussME Ti1aBbl 26 'K P®) win norosopom.

OneHka KpeAUTOPCKOii 3210/KeHHOCTH (00513aTe/IbCTB):

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BbIIaue WHBECTUI[MOHHBIX MaeB MPU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOCTYNMBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBistonieil KoMIaHuen 1uid yuera
umymiectBa PoH/a B OMJIaTy HHBECTHUIIMOHHBIX MAEB.

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENBCTB 10 BBITLIATE JICHEKHOW KOMIICHCAIIUH TIPH MTOTAlIeHUH
VHBECTULMOHHBIX I1a€B MPHU3HAETCA CyMMa JEHEKHBIX CPEICTB, MPUUUTAIOIIASCS K BBIILIATE BIIaJelIbLaM
VHBECTULMOHHBIX I1a€B, PAaCCUMTaHHAas JIUIOM, OCYIIECTBIISIOIUM BEACHHE PEECTpa MHBECTHLIMOHHBIX
M1a€B U COITIaCOBaHHas ¢ Y NpaBIOLIEH KOMIaHUEH.

CripaBeyIiBOH CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JOXOIbl (PU3MYECKHX JIHII
MPU3HAETCSI CyMMa HaJora, HCYMCIEHHAas Ha Jary BBIUIATBL JOXOJa MaiIIMKaM Y IpPaBIISIOMIEH
KOMITaHHEH.

CripaBeIMBOY CTOMMOCTBIO 005I3aTENILCTB MO0 BO3MELIEHUIO 32 CUET MMYIIECTBA, COCTABISIOIIETO
@®onn, cOOCTBEHHBIX NIEHEXHBIX CpPeACTB YIpamisonield komnanun oHIA, MCIIOIb30BAaHHBIX €H0 IS
BBITUIATHl JICHEKHON KOMIIEHCAllUM B CBSI3U C MOTAIIEHUEM WMHBECTUIMOHHBIX I1a€B, MPU3HACTCA CyMMa
JICHEeXKHBIX CPEACTB, IOJIyYeHHAs OT Y IPaBISIOMIEN KOMIIaHHUH.

CripaBeiBasi CTOMMOCTB 0053aTENBCTB 0 BBIIUIATE JIOXOJI0B MAMIMKaM OIEHUBAETCS B CyMMe
JICHEXKHBIX CPEACTB, IPUUUTAIONINXCS K BBIIIATE BIaJebl[aM HHBECTUIIHOHHBIX I1a€B.

CripaBeIMBOW CTOMMOCTBIO 0053aTeNbCTB, ITOIIEKAIINX HCIIOIHEHMIO 3a c4eT akTHBOB DoH/a, B
TOM 4HCIie 0053aTENILCTB MO BBITUIATE BO3HArPAXICHUs Y IpaBisitoniell komnanuy, Crenuani3npoBaHHOMY
Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBISIONIEMY BEJCHNUE PEEeCTpa BIaeNbleB HHBECTUIIMOHHBIX TTaeB
®donna, 0053aTENBCTB M0 YIUIATE CYyMM CKHJIOK C pacYeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBok
K pacyeTHOI CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ynpasiustomeil komrnanun PoHzia M (WIM) areHTam 1o
BbIJa4ye, IMOTAlICHUI0 W OOMEHYy WHBECTHUIIMOHHBIX MaeB, a TaKkXe O005M3aTeNbCTB 1O OIUIaTe MPOYHX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cUeT uMymiecTBa POHIA B COOTBETCTBHHU C TPEOOBAHUSIMH ACHCTBYIOIIETO
3aKOHO/ATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HAarpakaeHus (YCIyr, CKHIKH, Haa0aBKH)/HHBIX
00s13aTeNBCTB, pacCUMTaHHas HcXoas W3 ycnoBui noroBopoB (IlpaBmi moBepHTENBEHOTO YIpaBIEHUS
umymectsom Donna)® MM ykazaHHas B MEPBHYHBIX YYETHBIX JOKYMEHTaX (AKTaXx OKAa3aHHBIX YCIYT,
BBICTaBJICHHBIX CYETax, NPHKa3ax, MHBIX JOKYMEHTAX, ITOJITBEPKAAIOIIMX AaKTHUBBI W 00s3aTeNbCTBA
CBSI3aHHBIE C HEAABMKUMBIM MYIIECTBOM).

OneHKa MHBIX BUOB KPEAUTOPCKON 3a00KEHHOCTH

Kpenuropckas 3al0JPKEHHOCTD 10 BOCTPEOOBAHMS», KPETUTOPCKas 3aJI0JDKCHHOCTh IO HaJloraM,
00s13aTeNIbCTBa IO  BBIIUIATE BO3HATPAXKICHHS YTpapisiomed KommaHud, CrHenuam3npoBaHHOMY
Jeno3utapuio, ayIuTopy, JUIY, OCYLIECTBIISIOIIEMY BEJCHUE PEECTPa BIACIIbLEB HHBECTULIMOHHBIX T1a€B
®onna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacd€THONH CTOMMOCTH MHBECTHUIIMOHHOTO I1asi (Ha0aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iasi) Ympamisitomneli komnannu PoHaa u (W) areHram Io
BblJlade, MOTAIIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JDKEHHOCTb,
MOJUTE)KAIIasi TOTAICHUIO JIEHEXHBIMU OIIEHWBACTCSl B HOMHUHAJIBHOW CyMMe o0si3arenbcTBa (Ui
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC Ha4HCIIEHHBIE, HCXOIS

6 B coorserctBun ¢ m. 4.49 KoHIENTyambHBIX OCHOB (DPMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEIIMYCHHUEM 00513aTeNIbCTBA, KOTOPBIE MOI'YT OBITH HAJACKHO U3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeTO3UTapuil Ha Kaxayro faty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jins merneil anmpoKCHMALMM pa3Mepa O00s3aTeNbCTB HMCMONB3YeTCS CTATUCTHKA 3a mocaeanue 12 (JlBeHaamaTe) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIpY HaJIMYUM JaHHBIX HE MEHee 4eM 3a ImoclieHue 2 (Ba) Mecsla, npe/uie cTByomux nate onpenenenus CUA [TUO.

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

ANNPOKCHMAINK HE MOUIEKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIIIECTOSIINX JCHO3UTAPHEB M0 XpaHEHHE W/WIM y4ETy IpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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W3 MPOIEHTHOM CTaBKHU IO JIOTOBOPY 3aiiMa/KpeuTa, MPOIEHTHl Ha ATy OICHKH), MOJUICKAIIEro OIUIaTe
VYnpasnstonieit komnanuent Gonpaa.

Kpenutopckas 3a101KeHHOCTD, MOAJIEKAIASI TTOTAIIEHWI0O UMYILIECTBOM, BO3ZHUKIIAS 10 JOTOBOpaM
MEHBI, HOBAallMM M JAPYrUM aHAJIOTUYHBIM JOrOBOpaM, OIIEHUBAETCS IO CTOMMOCTH MMYIIECTBa,
MOJIeKAIIEr0 Tepejaue, B COOTBETCTBUHU C TMOPSAJIKOM OIpPENENICHUs CIpPaBeJIMBON CTOMMOCTH TakKOTo
HUMYILIECTBA, YCTAaHOBJIEHHBIM HacTosiumu [IpaBunamu.

[TonydeHHbie MpeNOIUIaThl OLEHUBAIOTCS B CyMME MOJIYUEHHBIX JEHEXHBIX CPECTB.

IV.Onpenenenne pydJieBoro JIKBHBAJIEHTA  CHPABeAJIMBOIl  CTOMMOCTH,

omnpeeJieHHON B BAJIIOTe.

CTonMOCTh aKTHBOB W BEJIMYMHA OOS3aTENCTB, BHIPAKCHHAS B BAIIOTE, OTIIMYHON OT BATIOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpenenenns CHA no 6upxeBoMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupra» Ha JaTy ONpeaeiicHHs UX CIpaBeIMBON cTouMocTH (nanee aata —1T).
Ecnmn Oupxesoii kypc 3akpwitis (TOD) ITAO Mockosckas bupxka Ha gaty T orcyrcrByer, TO st
pacueroB ucnonb3yercsa Kype LlenrpanbHoro banka Poccuiickoit denepanuu.

B cnydae ecnm lLlentpanbHeiM bankom Poccuiickoit ®@enepaunu HE YCTAaHOBJIEH KypcC
MHOCTPAHHOM BaIIOTHI, B KOTOPOH BEIpakK€Ha CTOMMOCTh aKTUBOB (0053aTeIbCTB), K BATIOTE OIPEISICHIUS
CYA B cootrBerctBuu ¢ IlpaBuwmamu AY IIM®, neifctByrommvu Ha gaty ompeaeneHus CYA, To
HCIOJB3yeTCsd COOTHOIIEHHE MEXIy KypCOM WHOCTpaHHOW BallfOTHI W BamioToi ompenenenns CYA B
cootBerctBuu ¢ [lpasmiamu Y IIHU®, peiictByromumu Ha gary ompeneneHus CUA, onpeznensemoe Ha
OCHOBE Kypca 3THX BaIIOT [0 OTHOIICHHIO K POCCHHCKOMY pYyOJIIO, YCTaHOBJIEHHOTO lleHTpambHBIM
bankom Poccuiickoii @enepaunu. [lonydeHHOE 3HaY€HUE OKPYIVISIETCS MO IPABHJIAM MAaTEMaTHYECKOIO
OKpYIJIEHUs O MATHAAIATH 3HAKOB MOCIIE 3aMsTOH.

V. Ilopsinok pacdera BeJMYHHBI pe3epBa Ha BBILIATY BO3HATPAKACHHUSA U
HCIOJIb30BAHUSI TAaKOI0 pe3epBa, a TakKxke MOPAJOK  y4eTa
BO3ZHATPAKAEHMH M  PacxoAoB, CBS3aHHBIX ¢ JIOBEPHUTEJbHBIM
ynpasJjieHuem ®oHaoM.

PezepB Ha BbIIAaTy BO3HATPaXIEHUS YIPaBISIONIEH KOMIIAHWH, CHEHUAIH3HUPOBAHHOMY
JICTIO3UTApHUI0, ayANTOPCKOW OpraHu3anuv, oueHmuKy PoHAa M JHIy, OCYIIECTBISIONIEMY BeIeHHE
peectpa BiaJenblieB HHBECTHIIMOHHBIX NaeB DoHpa (manee — pe3epB Ha BHIIJIATY BO3HArpaXKIEHUs) HeE
(dopMHpyeTCs M HE BKIIIOYAETCS B COCTaB 00s3aTENbCTB MPHU ONpPEIETICHNH CTOMMOCTH YHCTHIX aKTHBOB
donna.

Pesepe Ha BBIIIATy BO3HArPaXACHHS, pa3Mep KOTOPOrO 3aBHCUT OT  pe3yJIbTaToOB
WHBECTHPOBAHUS, HE BKITIOYAETCS B COCTaB 00s13aTenbeTB DoHpa.

Husie pesepsbl B DoHzie HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTebeTB DoHa.
I[Ipu3Hanme u omjaaTa 0053aTeJbCTB MO BBINJIATE BO3HATPAKIEHUS YNPABJIAOIIEH KOMIAHUU,
CHEeNMATU3HPOBAHHOIO JEMO3UTAPHS, CHENNATU3ZHPOBAHHOIO PEruCTPaTopa, ayanuTopa, ONEHINHKA
(tonbko st NIIN® u 3IMAD), 6up:xu (Toabko A BIIM®) B nepuoa NpuoCcTAHOBJIEHUS BbIAA4H,
noraieHnsi 1 00MeHa MHBECTHIIMOHHBIX MAaeB B CBSI3M CO CJOKHBIIelicss HA (GUHAHCOBOM pPBIHKE
IKCTPAOPIAMHAPHOW cUTyanueld (B TOM 4Yucie ¢ BBeIeHHbIMH HeEAPYKeCTBEHHBIMHM ToCyAapcTBaMH
OrpaHUYeHUsIMH)

[lpu3Hanme wu orulata 00s3aTENBCTB 110 BBIIUIATE BO3HArPaXKICHUH  YNpaBiAONIed KOMIIAaHUH,
CIIE[MATN3NPOBAHHOMY JIEHO3UTAPHIO, AayJUTOPCKOM opraHu3anuu, oueHmuky IIM® (Ttompko mis
UIN®/3ITND), Oupxe (tompko i oupskeBoro [IM®) m iy, ocyliecTBISIONIEMY BEIEHHE peecTpa
BJIaJICbIIEB MHBECTUIIMOHHBIX TaeB [IM®, B TeueHWe KalleHTApHOTO roja MOXET OCYILIECTBISATHCS 0Oe3
HAUYUCIICHUS pe3epBa Ha BHIIJIATY COOTBETCTBYIOIIMX BO3HAIPaXKIEHUH, IIPU OJHOBPEMEHHO COOIIIOJICHUH
CJIETYIOIINX YCIOBHIA:

1) npusHaHume W omara o00s3aTENbCTB 110 BBIIUIATE BO3HATPAXKICHUH 03 HAuUCICHUS pe3epBa
OCYIIIECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS! pacyeTa CTOMMOCTH YHCTHIX akTHBOB [1H®;

2) HauuCIEHWE W oOIUlaTta 00s3aTeNbCTB II0 BBHIIUIATE BO3HATPAKAECHHN OCYIIECTBISIETCS B IpeAenax,
ycTaHoBIIeHHBIX B [IpaBunax poBepurensHoro yrnpasnenus [IM® npenenbHbIX pa3MepoB BO3HATPaXKICHUH;
3) Ynpasunstonias KOMIaHUs IPU ONpe/ieNieHHH pakTHIECKOro pa3Mepa BO3HArpaKAeHHs PYKOBOJICTBYETCSI
(axTOpamMH BO3MOXKHOTO HEOOOCHOBAaHHOTO 3aBBIIICHHs BO3HArPaXKJEHWs, yKa3aHHbIM B NUchbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.Ilopsinok  yperyJMpoBaHWsi  pasHOIVIacMii  Meskay  Ynpasasiouiei
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KOMIIAHHEH U CHeIII/laﬂH3I/Ip0BaHH]>IM ACMO3UTAPUEM IIPH ONPEACTICHUUA
CTOMMOCTH YUCTHIX aAKTUBOB

B cmydasx BeBneHnss omuOku B pacuete CUA ¥ pacyeTHOW CTOMMOCTH —OJHOTO
MHBECTUIIMOHHOTO Mas, MPUBOASIIEH K OTKJIOHEHHIO HCIONB30BAaHHON B pacyere CTOMMOCTH aKTHBA
(oOs13arenberBa) B pasmepe 0,1% wu Oonee koppektHON CYA, w/mnmm otkiaonenrne CYHA Ha 3TOT MOMEHT
pacuera coctapnser 0,1% wu Oonee koppektHod CYA, a Tak ke B cCiydasx BbIsABICHUS (akTa
HECBOEBPEMEHHOTO TpU3HAHUS/IPEKpaIIeHs TIpU3HaHUs akThBa (00sS3aTeIhCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3arenbcTBa) CrHeNMaIM3HUpPOBAHHBIA NEMO3UTApUid W YTIPaBISAIOMIas
KoMmaHus nmpou3Bo T nepecyer CUA u pacdeTHOH CTOMMOCTH MHBECTHUI[OHHOTO Masi. Y IPaBIISIONIAst
KOMIaHUs OCYIIECTBIISIET BO3MEIICHHE ymiepOa BiaaenbllaM MHBECTHUIIMOHHBIX TTaeB B COOTBETCTBUH C
HOPMAaTHBHBIMH ITPABOBBIMH aKTaMH.

Criennanu3upoBaHHbIN JETTO3UTapHid U Y PABIISIONIAS KOMITAHHSI COCTABIAIOT AKT O BBISIBICHHOM
OTKJIOHEHHMH U (akTe ero ycrpaHenus. [Ipum stom Crennanu3upoBaHHBIN JETO3UTapuil He mo3aHee 3
(Tpex) pabounx mHEH ¢ HaThl MOANMCAHUS AKTa O BBISIBICHHOM OTKJIOHEHHH U (DAKTE €r0 yCTPaHEHHS
yBeoMIIsieT o akre oTkiIoHeHus: bank Pocenm.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHOM B pacueTre CTOMMOCTH aKTHBa (00s3aTelibCTBa)
coctapisier MeHee yeM 0,1% koppektHoit CHA, n otkinoneHre CHA Ha 3TOT MOMEHT pacdeTa COCTaBISICT
menee 0,1% xoppektHoit CYA, Vmpapmsromas xommanus u Crennanu3MpOBaHHBIA AENO3UTapUil
ONpENeNIAI0T, HE MPHUBEIO JIM BBISIBICHHOE OTKIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSIM, B 4YacTH
WCIIOJIb30BaHHOM B pacueTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmstommm menee 0,1%
kxoppexktHOoH CYA u He mpousBogir nepecueT CHUA u pacyeTHOW CTOMMOCTH OJHOTO MHBECTHLIHOHHOTO
masi, 4ucia MHBECTHULIMOHHBIX IIa€B Ha JIMIEBBIX CUETaxX BIAAENbLEB. YIPABIAKOIIAs KOMIIAHUSA U
Criennanu3upoBaHHBI  JIeTIO3UTapuii  00S3aHBI TNPHHATH MeEphl Uil MPEAOTBPALICHHS TOBTOPECHUS
BBISIBICHHON CUTYallUH.

Ipunosxkenue 1. Ucnosib3yeMasi TEPMHUHOJIOTHSA IS METOIMKH OLIEHKH
KPEIUTHBIX PUCKOB

OnepaunonHas fe0MTOpCKas 3aJ0/KEHHOCTh — AEOMTOPCKas 3a0JDKEHHOCTh KOHTPArcHTa,
BO3HHKAIOIIAs B X0JI€¢ HOPMAIBHOTO OMEPAMOHHOTO IIMKJIA, KOTOopas Oy[eT moraiieHa B TeYeHHE CPOKOB,
YCTAaHOBJICHHBIX B Hacrosimux llpaBmiax onpenenenns CYA B cimydae NpOCPOYKH  HCIIOJHEHUS
00s13aTenbCTB.  JlOMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJIIEHHBIC ISl OIEPAllMOHHON JeOMTOPCKOM
3a7I0JDKEHHOCTH, HE JOJDKHBI NPUBOJWUTH K NPHU3HAHHWIO OE3HAEKHOM K MONTYYEHHIO 3aI0JDKEHHOCTH, a
TaKke K OOECIEHEHHUIO 33/I0JDKEHHOCTH. Takas 3aZoJDKEHHOCTh OyAeT peann3oBaHa YIPaBISIONICH
KOMIaHUEH B MOJHOM O00BEME B CPOKH, YKJIaIbIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM JI€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJIHEHUSI 00s3aTeNIbCTB HE JOJDKHBI MPEBHIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenuss CHUA, ecniu MHOE HE HMOATBEPXKICHO BHYTPEHHEW CTATHCTUKOM YHpPaBISAIOIIEH
komnanuu. OneparioHHas 1e0UTOpCKast 3a/10JPKEHHOCTh OLIEHUBAETCS 110 HOMHHALY B CIIydae OTCYTCTBHUS
MHBIX (PaKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10DKEHHOCTD, 10 KOTOPOH BBISBIICH OJMH HJIM HECKOJBKO NPHU3HAKOB Je(onTa,
YKa3aHHBIX B HACTOSIIEM IPWJIOKEHWH, OJAWH WM HECKOJIKO TPH3HAKOB OOCCIEHEHMs, YKa3aHHBIX B
pasnene 2 IlpaBui, KpoMe JOMYCTUMOM NPOCPOYKH 00S3aTENbCTB B paMKax OINEPallMOHHOIO IMKJA, HE
MOJKET OBITh NPU3HAHA ONIEPAIIMOHHOM.

Jlebutopckasi 3aJOIDKEHHOCTb C IIOBBIMIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET ObITh
MIPU3HAHA OINEPALMOHHON (HampuMep, ecid y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHUS TaKkoH
3aJI0JDKEHHOCTH ).

VYnpapnsiomas KOMIIAQHHS [JO/DKHA IPOBOAWTH AHAIW3 YPOBHS pHCKAa 10 AEOUTOPCKOH
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBATU(HUIMPOBAHA OINEPAMOHHON, M MO HWHON JeOUTOPCKOU
33J0JKEHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIyI0 OTYETHYIO AaTy, ycTaHoBIeHHYH0 [IpaBmmamu onpenenenns CUA TTHUD;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOM 3300IKEHHOCTH;

— Ha MOMEHT Iepexoaa AEOMTOPCKOM 3aJ0JDKEHHOCTH W3 CTaTyca «OMEpallMOHHOW» B
CTaTyC «IIPOCPOYEHHOMN».

Jdns  menmeld mpoBeneHWs aHANM3a, YTNPABISIONAs KOMITAHWS —JIOJDKHA — HMCHOJB30BATh
000CHOBaHHYIO M IOATBEPKIAEMYI0 HH(OpMALNIO, TOCTYTHYIO el €3 Upe3MepHBIX 3aTpar U YCHIINH.

B mponecce ananisa Ynpapisromas KOMITaHHUS OTIPEEsIeT:
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— BO3MOXKHOCTh KBaJH(UKanuy 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUeCTBE OINEPAIlMOHHOM,
MIPU3HAHNE KOTOPOI OCYILECTBISIETCS BIEPBEIE;

— HEOOXOANMOCTh W3MEHEHHs ITIOAXO0Aa K y4eTy NeOMTOPCKOW 3a[0JDKEHHOCTH, paHee
MIPU3HAHHON ONepanroHHOM.

KoHTpareHT — nu1o, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBa
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOW YCTOWYHBOCTH TaKOTO
JIUIAa HEMOCPEACTBEHHO BIIMSET Ha CIPaBEUIMBYIO CTOMMOCTh akThBa. KoHTparentamu ITU® sBnsiorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JIOTOBOpaM, IeOUTOPHI IO JOTOBOPaM C UMYIL[ECTBOM
[MNU®, apennaropsl, OaHKH, KpEJUTHbIE M HEKPEAWTHBIE OpPraHU3allud M MpOoYHe OOsI3aHHBIE 10 aKTHBaM
MO nuna.

Hedouar - HacTymneHue (BbISBICHHE) JIFOOOT0 M3 HIDKETIEPEYHCICHHBIX COOBITHI U OTCYTCTBUE
YPEryJIMPOBaHUs CUTYallMH Ha CPOKH, OTpeJielisieMble OTIEeNbHO Ul Pa3HOTO BHJIa aKTHBOB/00S3aTeIbCTB
(pu HapyuieHHH 0053aTENbCTB HAa MEHBIIMH CPOK, HO OOJBIINH, YeM sl MPH3HAHHS OIEpallMOHHON
3aJI0/DKEHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM e oJIToM):

— HapylieHue oO0s3aTeNbCTB IO BHIMJIATE JEHEXHBIX CpPEACTB MM Iepenade Ipas,
MMYIIECTBA Mepe]] KPeIUTOpaMu/3aiMOIaBIIaMH,

— OOHApy)KCHHE KPETUTOPOM HEBO3MOXXHOCTH 3aCMIIUKA WCIIOJHUTH BHIIICyKa3aHHBIC
00s3aTeNbCTBA B CHIY KaKUX-THOO OOCTOSTENBCTB 0€3 TPHHATHS CICHUATBHBIX Mep (Hampumep,
peau3aIyy 3a10ra).

Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JUIA pa3jInYHbIX BUAOB 3aJ0JDKCHHOCTH!

JeduTopckasi 3a10/1:KEeHHOCTH/0053aTe/IbCTBA

Cpok
J1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMIIIUKOB

7 pabouux maHEH s

pOCCUICKUX
N 7 smuTeHToB/ 10 pabounx
O0s13aTenbCTBa MO OOIUTAIMAM POCCHICKUX/HHOCTPAHHBIX YMUTCHTOB 9
JIHEH 1St
HHOCTPaHHBIX

SMHUTEHTOB
O06s13aTenbCTBa MO BBIIIATE JOXO/IA MO J0JICBbIM aKTHBAM POCCHUCKHX / 25/45 et
HHOCTPAHHBIX IMUTEHTOR®
O0s13aTeNbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHI 30 nHeit

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE MTPOU3BOAHBIX
HHCTpYMeHTOB, peiHke PEIIO

WHas 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyecKux JIMI epe
[TND

5 pabouux aHei

90 nueit

B citydae ecnu 1eOMTOP/KOHTPAreHT/IMUTEHT/3aEMIIUK HAPYIIUIT TIPESIbHbBIN CPOK, YKa3aHHBIN
B TaOiuIle BbIIIE, MPU ITOM CyMMa JOJIra HE3HAYUTEeNbHA (CyMMAapHBIH JOJT KOHTPAareHTa MO0 BCEM
00s13aTENILCTBAM C HAPYLICHHEM MPEIebHOr0 CpoKa MOTaIleHHs 3a/J0JDKEHHOCTH MOXKET COCTAaBISTh HE
6omee 1000,00 py0.) ¥ B OTHOIICHWHM OCTAILHOW 33JOJDKEHHOCTH OOCIY)XHBaHHE IIPOU3BOIUTCS B
COOTBETCTBUH C YCIIOBUSIMH JIOrOBOpa ¢ cOOJ0eHeM rpadiKa IIaTexei, To Takoe coObIThue K aedoTy
HE TMPHUPABHUBACTCS MPU HATMYUM MOTHBHPOBAHHOTO CYXICHUS YTPABISIONEH KOMIAHUU T10
OTIpe/IeTICHHBIM BUIaM 3aI0JDKEHHOCTH. MOTUBHPOBAHHOE CYXKICHUE COCTABIIAETCS Ha OCHOBAHHMHU JIAHHBIX
CTATUCTUKK Y TIPABJISIONIEH KOMIIAHUH 110 COOTBETCTBYIOIIUM BUIaM 38I0JDKEHHOCTH.

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

1.1 HapyIIEeHWs YCIOBHH TOTAIICHMS MM BBIIUIATHI NPOIEHTHBIX [IOXOJOB IO aKTHUBY, a
TaKXXe JII000T0 MHOTO 0053aTeNhCTBA HA CPOK B COOTBETCTBHHU C ONpeAeTeHHEM Ae(oiTa, B CIydae eCcliu
JlaHHas uH(opMAaIUs IPSIMO WK KOCBEHHO HaOIoaaeMa Y IpaBJisiolieil KOMITaHHeH;

HencnonnenHsie 00513aTe1bCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIIJIATE KYIIOHOB U JUBUACH/IOB
B WHOCTPAaHHOHM BAJFOTE, CYMTAIOTCS HaXOIINIMMHUCA B nedonre B CiIydae, €CIM TaKoe HEUCIIOJIHEHHE
BO3HHUKJIO B pe3yibTaTe AeHCTBHN (0e34eHCTBH) HHOCTPAHHBIX JCMO3UTAPHO-KIMPUHTOBBIX KOMITAHHUN (B
T. 4. MEXIYHAPOAHBIX PAaCUETHO-KIMPUHIOBBIX LEHTpOB «EBpoknup bank», r. bproccens, n «Kinupcrpum

7 Nanuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHHU HCIIOIHHUThH 003aTeNbCTBa B OIiDKaiiiue JHH, T.e. 0 TEXHHMYECKOM XapaKTepe HMPOCPOYKH. B ciiyyae oTCyTCTBUS Takmx
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

8 JTaHHBIH CPOK HCTIONB3YETCS TOMBKO TIPH HANHYMH COOOIIEHN 0 BBITUIATE IMBHEHIOB SMATEHTOM.
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Boukuary, T. JIFokceMOypr), WHOCTPAHHBIX OAHKOB WM WHBIX CAHKIIMOHHBIX JCHCTBHIA WHOCTPaHHBIX
TOCYIapCTB ¥ (WIN) PETYIHPYIOMIX opraHoB. J[ehonT B OTHOIICHWH CaMOTO KOHTPAarcHTa, B TOM YHCIIC
MIEPEKPECTHBIN N1eONT M0 ero MHBIM 00s3aTeNbCTBaM, He BO3HMKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
9TOM ciiy4yae ykaszansl B 11.3 [Ipumoxxenus 4.

1.2. oduIHATBHOE OIMyOJMKOBAHHE B COOTBETCTBHH C (DeAepallbHBIMHU 3aKOHAMHU M HHBIMH
HOPMAaTHBHBIMH MPABOBBIMU akTaMu Poccutickoit depepanuy WM WHOCTPAHHBIX TOCYAapCTB HH(DOpMAIUs
0 TIPOCPOYKE MCIIOTHEHHS SMUTEHTOM CBOUX 00S3aTENbCTB;

1.3. odHUIHATBHOE OIYOJTUKOBAHUE PEIICHUS O MPU3HAHUY IMHUTEHTA/JOJDKHUKA OAaHKPOTOM;

1.4. oduIMaIbHOe ONMyONMKOBaHUE pPElIeHNs] O Havyaje MPUMEHEHHS K dMHUTEHTY/IOJDKHUKY
npoueayp OaHKpPOTCTBA — €O JHS ONYOJNMKOBaHWS COOOUIEHWS 1O Jarhl, TPEIIIECTBYIOIIEH Jare
OITyOJIMKOBaHHS COOOIEHNsI 00 OKOHUAHHUH NMPUMEHEHHS NpoLeayp 0aHKpPOTCTBa;

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

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

1.7. OOHapyXeHHE KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMIIMKa HCIIONHHUTH 0053aTeNbCTBa B
CHJTY KaKHX-TH00 00CTOSATENbCTB O3 MIPUHSATHS CIICLHAIBHBIX Mep (HalpuMep, peali3aluy 3a10ra).

2. B orHomennn puznuecKuX Jul K e 0JTy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIEHWs YCJIOBMH TOTalleHWs WM BBIIUIATH TPOLEHTHBIX J0XOJOB MO AaKTHBY,
cocrasisitoiieMy akTuBbl [TM®, a Takske 11000r0 HHOTO 00s13aTENbCTBA IEOUTOPA, HA CPOK B COOTBETCTBUH
c ompezeneHreM jaedonTa, B CIydae ecld JaHHas WH(popManus NpsSMO WIM KOCBEHHO HaOJronaeMa
Y4aCTHHKOM PBIHKQ;

2.2. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O TIPU3HAHNY JIMIa OAHKPOTOM;

2.3. oduIMaIbHOE OIyONMKOBAaHHE pEIICHHS O Hadale INPHUMEHEHUS K JIMIy HpOLexyp
0GaHKpOTCTBa — CO JHS OMMYOJMKOBAaHUS COOOLIEHHUS JO NIaThl, HPEAIIECTBYIOUIEH aaTe OMyONMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWUH NPUMEHEHHS poLeayp 0aHKpPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCYK/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTyYeHNE CBeeHUH 00 00BABICHUH (PU3NIECKOTO JIMIA TPOIAaBIINM 0e3 BECTH;
2.6. MOJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. leposrT mo pa3TuIHBIM AKTHBAM, OTHOCAIIIAMCS] K KOHTPAT€HTY.

3.1. B cnydae BO3HUKHOBEHUS JeoiTa 0 OTHOMY aKTUBY OCTAIBHBIC aKTHUBBI, OTHOCSIIIHECS
K KOHTPAareHTYy, TaK J>K€ CYUTAIOTCS HAXOIIIIMMHUCA B JedoyirTe, W KOHTPAreHT (3aCMIIUK/IMUTECHT)
CUUTACTCS] HAXOSIIIUMCS B ieoIITe.

3.2 [NopyunTenbcTBa U TapaHTHH HAXOJAIIEToCs B Ae(ONITe KOHTpareHTa He MPUHIMAIOTCS B
pacuer.

3.3. B cnydae HacTymiieHnst cOOBITHH, yka3aHHBIX B mm. 2.1-2.6 mist ¢usuyeckux Jui U
mm.1.1-1.7 mis 'opuandeckux Il JaHHOTO Pa3nerna, SMHTEHT/KOHTPAreHT/IeOUTOP/3aeMIIUK CUUTAETCS
HaXOJAAIIUMCSI B COCTOSTHHUH J1e()oNTa, BCE aKTHBBI, OTHOCSINUECS K HEMY, CUHTAIOTCSA HAaXOASIUMUCS B
COCTOSTHUU J1eonTa.

Broixoa u3 cocrosinus aedoiara (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eClieHEeHUsl).

3aJ0IDKEHHOCTD IIEPECTaeT CUNTATHCS HaxosIeiics B iedoiite B CASAYIOMNX CITydasx:

B cnydae pectpykrypuzanmu J1eonTHOM 3al0JDKEHHOCTH KOHTpareHTa Iepex (OHIOM IIocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JIOJITa.

Ecnm 3agomkeHHOCTs OblTa MpH3HaHa JeonTHOHM n3-3a nedosta KOMIIAHUK TPYIITBI, K KOTOPOH
MIPUHA/UIEKUT KOHTPAreHT — TIIOCe ITYOJIMYHOTO OOBSBICHUS O PECTPYKTYpH3alMyd JHOO MHPOBOM
COTJIAIICHUH.

B cimydae B0300HOBNEHHS OOCITY)XKMBaHHs aojira Mo TpaduKy M OTCYTCTBHSI HMPOCPOYEHHBIX
00513aTeNILCTB Ha AaTy ONpeIeeHHs CIPaBeIIMBOI CTOMMOCTH.

B cmysae momydeHus uHQOpManMM O IPEKPAIEHHH  YrOJOBHOTO  IIPECIeLOBaHHA
3aeMIMKa/KOHTPAreHTa IMyTeM OIpaBJaTeIbHOTO MPHUTOBOpa JIMO0 MPEKpAIIeHUs JeNa, a TAKKE B CIIydae
MpeKpamieHust aena o OaHkpoTcTBe. Ilpu 3TOoM VYmpapnsiomas KOMIAaHHS 00s3aHa IIPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSIHHS C YIETOM M3BECTHBIX MJIH MTPEATOIaraéMbIX yCIOBUH MUPOBOTO COTITIAIICHHS.

B cnydae mosBneHHMS (QHU3MUECKOTO JHIA, OOBSBICHHOTO paHee MPONaBIIUM 0€3 BECTH, H
BO300HOBIICHHS OOCITY>KUBAaHUS 33]JOJPKEHHOCTH.

O  peanmm3anmuy  yKa3aHHBIX  COOBITHHA  YTpaBisiomas  KOMIIAaHUS  HMHQOPMHUpPYET
Crenmanu3upoBaHHbIil  nemosutapuii. Takasg 3ago/DKEHHOCTh IEPEBOJWTCS B TPYNIy aKTHBOB
«ObecueHenHbIe O3 HacTymIeHUs aedonTay.

Haé.ronaemasi 1 10cTynHasi GUpsKeBasi IUIOLIAKA — TOPTrOBasl IJIOMIA/IKA POCCUHCKOMN U (MiH)
WHOCTpaHHOH Oupxw, 3akperieHHas B [lpaBmnax onpenenennss CYA k kortopoil y Ympasmsromien
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KOMITaHHUU €CThb AOCTYII, KaK HAIIPsAMYIO, TaK U 4€PE3 (1)I/IHEIHCOBI)IX MMOCPEIHNUKOB. Vxka3aHHbIE 6I/Ip)KCBLI€
IIomaaKu NpuBEICHLI B HpI/IJ'IO)KeHI/H/I 3.

AKTHBHBIHi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpalliid C aKTHBOM WM 00s3aTeIbCTBOM
MIPOBOASATCSI C JIOCTATOYHOM YacTOTOH M B JOCTaTOYHOM 00BEMeE, TO3BOJISIOIIEM IOJIy4aTh WH(HOPMALHIO
00 OLICHKaX aKTUBOB WU 00513aTeIbCTB Ha IIOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHLIX) ¢ HanOOJIBIINM JJI1 COOTBETCTBYIOIIETO aKTHBA
UJIM 00513aTeNbCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHAJIOrHYHAS 00 TUrausi — OOJIUTAIMS, OTHOCSIIASCA K TOMY JK€ CETMEHTY, UTO U OllEHUBaeMast
Oymara.

JIOXOZIHOCT]) K IOTAIICHUI0 — 3(1)(1)CKTI/IBH3.${ CTaBKa JOXOAHOCTH, paCCUMTaHHAs K IMOralcHUIO.

Iloramenne — Omwmxkaiiiee gocpouHoe (Hampumep, odepra) morameHue (HE YaCTHUHOE)
OONUranMy WM IOTAIllCHHEe OOJWraliu, B CIydae, €CM JOCPOYHOE TOTAaIlleHHEe HE MPEAyCMOTPEHO
SMHUCCHOHHBIMHU JIOKYMEHTAMH.

JddexTuBHAs cTaBKa AOXOTHOCTH I0Jr0OBOi IeHHOW Oymarm ot 1eHel P ompenemnsercs

WCXOJIsl U3 ypaBHEHUSI:
CF
FP4+NED = Z —5
=1 (14 VT 1S

rJe:

YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOTHOCTH,

P — meHa, OoT KOTOpO# paccuuThiBaeTcsi 3(p(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBON IIEHHOM
Oymarm,

NXD — HakoTUICHHBIN KYIMOHHBIN JOXO0/1 Ha JaTy OLEHKH (IPUOABIIAETCS B TOM Cilydae, eClid IieHa
P ne Bxmouaer HKJ),

N — KOMMYECTBO OCTABINUXCS HA JIATy OICHKHU IUTaTe)KeH MPOICHTOB W/HJIM OCHOBHON CYMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

©F; — BeaMuuMHa i-TO IIarexa,

t; — mara i-ro miarexa,

tp — JaTa OLICHKH.

IIpuBeneHHass CTOMMOCTL OYAYIIMX JEHEKHBIX MOTOKOB HA JIaTy OLCHKHU (32 HCKJIIOYEHHEM
pacdera CTOMMOCTH [CMO3UTOB U 0083aTeNbCTB 110 0r0BOPaM ONEPALUOHHON apeHIbl, B KOTOPbIX
@oHJ BBICTYNAET APEHAATOPOM, NMPOCTOro0 BeKCeJIsl, BBIIAHHOI0 KpeIUTHOI opranu3anueii, 3aiiMoB
MOJIYYEeHHBIX U OLEHKH HHBIX BHI0B KPeIUTOPCKOii 3a10JI3KeHHOCTH) PAaCCUUTHIBACTCS 110 hopMmyrie:

N
Z = (1 — Py » LGD)
(=1 ] 355

rJe:

PV — cnpaBenmniBast cToNMOCTb aKTHBA (0053aTENBCTBA);

*} — CraBKa [UCKOHTHPOBAaHHMSA B HPOLEHTAaX TOMOBBIX, OMpeleTeHHAs B COOTBETCTBHH C

HacrosimuMu [IpaBninamu; craBKa AWCKOHTHPOBAHUS, ONpenessieMasl pacyeTHBIM IyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB IIOCJIE 3aIATOM’;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpAareHT B
Tedyerue cpoka (ti-fp) MOXKeT OKazaThesi B COCTOSIHUU Ae(OIITa, HOPSIOK ONPEASICHHS KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x HacrosmuM [IpaBumam;

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HONIL OT CYMMBI, TOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXeT OBITh IOTepsHa B ciydae aAedosiTa KOHTpareHTa, IIOpsIOK
OTIpeNeNIeHNs KOTOpO# ycTaHOBIeH B [Ipunoxxernn 4 k HacTosmuM [IpaBumam.

N — KOJNMYECTBO JEHEKHBIX IOTOKOB JI0 JAThl IOTAICHHUs aKkTHBa (00s3aTesbCTBA), HAYMHASA C
natel onpeaeneHus CUA;

€ F; — BemnumHa i-T0 MIaTexa (IMPOIEHTHI ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nata ouenku (onpenenenus CHA).

IIpuBeaeHHass CTOMMOCTH OYyAYHIMX JI€HEKHBIX TMOTOKOB (JUIsI pacyera [1emo3HMTOB,
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00913aTeJLCTB 1O aorosopam onepalmommﬁ apeHabl, B KOTOPBIX (I)OHI[ BBICTYIIA€T apeHAaTOPOM,
IMPOCTOro BEKCEJIsA, BHIIAHHOIO erIlHTHOﬁ opraﬂmauneﬁ, 3aliMOB MOJTYY€HHBIX U OLHEHKH HHBIX
BH/IOB KPEIUTOPCKOI 3a10/IZKEeHHOCTH) HA ATy OIEeHKH PacCUUTHIBACTCS 10 (hopMyIIe:
N cF;
£V = Z T Eg
=1 |:1 + -;r\l] 165

rie:
PV — cnpaBenniBast cTouMOCTh aKkTHBa (00s13aTENbCTBA);
?{ — CTaBKa IMCKOHTHPOBAHHUsS B IPOLECHTAX TOJOBBIX, OIPEACICHHAsS B COOTBETCTBHU C

HacrosmuMHu [IpaBruinaMu; craBKa JUCKOHTHPOBAHUS, ONpeAesseMas pacudeTHBIM IyTeM, OKPYIIISAETCS 0
2-X 3HAKOB TOCJIE 3aIATOM;

N — KOIHYECTBO JEHEXKHBIX MOTOKOB JO JAThl MOTAIICHUS aKThuBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CUA,;

' F; — BemuumHa i-ro maTexa (MPOIEHTH M OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — mata ouenku (onpeneneans CHA).

B pacuer chnpaBemmmBoil cromMocTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(DeHexHBIE TTOTOKH) IO JOTOBOPY, B OTHOIICHUH KOTOPOTO NMPOM3BOAUTCS pacder, BHE 3aBUCUMOCTH OT
CpOKa IOTaIlleHHUSI.

JleHexxHbIe IOTOKY, BKJIIOYAs! IPOLIEHTHBIN J0XO0J, PaCCYMTBIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU
JIOTOBOPA, JAaTOl JEHEe)KHOTo MOTOKA CUUTASTCS MUHUMAIbHAS /1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHUE
JEHEeXKHBIX CPEACTB, COOTBETCTBYIOIIAs IaTe OKOHYAHMS N-O0ro MepHoia (3a HCKIIOUCHHEM CIIyqaeB
JOCPOYHOTO IOTAlIEHHsI OCHOBHOTO JOJITa).

I'paduk NEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECECHHS M3MEHEHHH B JOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JefCTBHS I0TOBOPA, MIEPHOANIHOCTH WITH CPOKOB BBITUIATHI IIPOLIEHTHBIX JOXOI0B);

— MU3MEHEHUsT CyMMbI OCHOBHOTO JOJITa (TIOMOJHEHUS, YaCTUYHOTO IMOTAICHHUS, €CIIH OHO
He OBLIO YITEHO TPaPHKOM).

Jnst ydera B CHPaBeUTHBOH CTOMMOCTH OOECIEHEHHUs NMPOMCXOIUT KOPPEKTHPOBKA BETHMYHHBI
OXHUTAEMBIX JCHEKHBIX MOTOKOB (F;) W/UITH CTaBKH AUCKOHTHPOBAHHUSL.

be3puckoBasi craBka:

. B poccuiickux pyonsx:

- cTaBka, ompenensemMas u3 (G-KpUBOH, MOCTPOEHHOH 110 POCCHHCKUM TOCyJapCTBEHHBIM
obmuramuam (craBku KB/l MockoBckoil Oupku Ha AaTy pacueTa CHpaBelJIMBOM CTOMMOCTU C y4eTOM
CpOKa JI0 TOTAlIeHUs] COOTBETCTBYIOLIETO IUIATeXka, pacCUMTaHHAs A0 ABYX 3HAKOB mocie 3amstoi. [Ipu
9TOM €CJIM Ha KOHKPETHBIM JeHb HeT 3HauyeHus craBku KBJ| mo HeoOXoaMMOMy CpOKy HOTalleHUs,
o0bsiBiieHHON MockoBckoii Oupku, KBJ] moimkHa OBITH OmNpeseneHa pacyeTHbIM IyTEM [0 METOIUKE
MoOCKOBCKOI OMpKH C TOH K€ TOYHOCTBbIO, C KOTOpoi e¢ oObsBisier MocCKoOBcKas Oupka) — JuIst
33JJ0JDKEHHOCTH, CPOK TOTalleHns: KOTOPOH MPEBBIIAeT | KaleHIapHbIA JEHb;

- craka RUSFAR  (http://www.moex.com/msn/ru-rusfar — mis 3a107KEHHOCTH, CPOK MMOTALICHHS KOTOPOH
HE MpeBbIIIaeT 1 KaneHaapHoro JHs.

B otcyrcTBre BO3MOXKHOCTH OmpeaeneHus akTyainbHbIX 3HadeHui KBJI MockoBckoit Gupku B
Ka4yecTBe BPEMEHHON allbTEpPHATHBBI OE3PHCKOBOW CTAaBKM ISl ONPEIENICHHS CIPaBEJIMBONH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pPacCUMTHIBaeMas METOJOM HHTEPIIOJSIUK (HalpuMmep, JHHEWHOW) Ha
ocHOBe JocTymHBIX ctaBok ROISfix Ha naTy onpenenenus crnpaBeaInBoi CTOMMOCTH. B160op MHOM CTaBKH
B OTHOIICHWM aKTHWBa YTpapisiomias KOMMaHus oO(OpMIseT MOTHBHPOBAaHHBIM CYXICHHEM H
npenocTasisieT ero B Crnenuanu3upoBaHHbIN JETTO3UTAPHIA.

. B amepukaHckux noytapax:

- CTaBKa, MOJYYaroIlascsl METONOM JIMHEWHONW WHTEPNOISIIUM CTaBOK IO aMEPUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMUranusiM JUIs  3aJ0JDKEHHOCTH, CpPOK  IIOTAallleHHs KOTOPOH  ITpeBBIIIaeT
MHUHHAMAJTBHBIH CPOK CTABOK MO aMEPUKAHCKHM TOCOOTUralnsiM;

- CTaBKa, NOITy4aroLascs METOIOM JUHENHON HHTEPIOIISALUH CTABOK HAa COOTBETCTBYIOLINE CPOKH
craekn SOFR M CTaBoK 10 aMepPUKaHCKMM TOCYIapCTBEHHBIM OOJMranusM® Juis 3a/10J0KEHHOCTH, CPOK
TorameHust KOTOpOi MmpeBbIaeT 1 KaleHAapHbIM AeHb U HE MPEBBIIIaeT MUHUMAIBHOIO CPOKa CTABOK IO
aMEpHUKaHCKUM TOCOOIHMTaIISIM;

“Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- craBka SOFR- 1151 3a10/5K€HHOCTH, CPOK MOTaIEHHs KOTOPOii He MpeBbIMaeT | KaJeHaapHOro
TTHSL.

. B eBpo

- craBka €STR - 1y 3a10/KEHHOCTH, CPOK MOTANIEHHst KOTOPOM HE MPEBBIMIAET | KaJeH1apHOTo
JHST;

- CTaBKa, OJy4Jarouiasicsa METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKU
no obnmuranusM c peituarom AAAY 1 3al0KEHHOCTH, CPOK MOTallEHHs KOTOPOH MpEeBBINIAET
MHUHHMAJTBHBIH CPOK CTABOK IO OOJIUTalysM ¢ peHTHHroM AAA;

- CTaBKa, IOJIydyaroIlascs METOAOM JIMHEHHON HHTEpIONALMU CTaBOK HAa COOTBETCTBYIOIIME
CPOKH

craBku €STR 1 cTaBkM Ha MMHUMaJbHOM CPOKE CTaBOK IO OONHUranusM ¢ peiTHHroM AAA ans
3aJI0JDKEHHOCTH, CPOK IIOTalleHHsT KOTOpOoM TMpeBblmlaeT | KaleHZapHBIA JeHb M HE IPEBBIIIAET
MHUHHMAIIBHOTO CPOKa CTABOK MO OOJIUranusM ¢ petuHrom AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas craBka (MO0 ee MHTEepHOJSLUs, Harpumep,
JIMHEWHas) B COOTBETCTBYIOIIEH BaltOTE.

®opmy.Jia JIMHEHHON HHTEPNOJIsALUU
BE pyyy eomi Dy = Dy

™ -1
oy X (RKy, — RKy ) eomi Doy = Dy = Diay
+1 1

REy_ +

BK pyuay, 60 Dy = Doy

rae:

Dm - cpok 10 morameHust HHCTPYMEHTa M B TOJ[ax;

Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAENIeH YPOBEHb NPOIIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TOAXOMAMINX (PEJIeBaHTHBIX) TOCYAApCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

Va1, V1 — Hanbonee 6am3kuii Kk D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOH OECKYMOHHOM
JOXOJIHOCTH, He IpeBbIaronuil (pesbimaromuii) Dy, B rofax (onpenensercs ¢ TOYHOCTIO 10 4 3HAaKOB
TIOCJIE 3aIISATOMN );

RK(T) — ypoBeHb mnpoumeHTHBIX cTaBOK ;s cpoka T, rme T Moxker
npuHuMarb 3HadeHuss V-1, V+1, Dmin, Dmax. HroroBoe 3HauYeHHe CTABKH

omnpeaeseTcs 10 2 3HAKOB I0CJIe 3aNATON B IPOUEHTAX U 10 4 3HAKOB B 10JISIX.

CermeHTanusi 00/IMranMii B IENAX ONEHKH OCYIIECTBISIETCS C HCIIOIb30BAHHEM MAaTPUYHOTO
M0/IX0/1a OTHOBPEMEHHO TI0 PEUTHHTY, CPOKY OOpaIIeH!sI U TUILY SMUTEHTA!

a. TI'pynnupoexka no peiimunzy mumenma (€Cni SMUTEHT MMEET PEUTHHT HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIITUPOBKY UCIIONB3YETCs] MAaKCUMAIBHBIA PEHTHHT).

PeliTuaru nepecmaTpuBaroTcs B 3aBUCHMOCTHU OT U3MEHEHUs peidTuHra Poccutickoit @enepanuu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropaiusi MeHbLIE WIK paBHa 365 AHEH;

Ot 1 mo3mer  mroparus Oomeie 365 mgHEH, HO MeHbIe Wik paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbINE WK paBHa 1825 mHeH;
Boiee 5 ner mropanus 6onbire 1825 nueit.

C. T'pynnupoexa no muny smumenma:

- U1 OONHUTaliiy POCCUHCKUX YMUTEHTOB, HOMHHUPOBAHHBIC B PyOIIsIX:
locynapcTBeHHbIE OOMUT AN,

KoprmoparusHbie o0nuranuu;

MyHunumaisHble 0OTUray 1 oomuraun cyobsekToB PO.

- U €BPOOOIIUTAIINN POCCHIICKIX IMUTEHTOB!

l'ocymapcTBeHHBIEC €BPOOOIUTAIINY;

EBpoobmuranuy 6aHKOB,;

EBpooOmuraiuy HeHAHCOBBIX OpraHU3aIUA.

d. TI'pynnupoeka no eaniome.

0 Perounuk: https://www.sofrrate.com/
UYcrounuk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
LPerounnx: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Hcxonnbie nannbie YpoBH 1 - [[EHOBBbIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIIEHUH MJICHTHYHBIX aKTUBOB WIH 00A3aTENbCTB, K KOTOPHIM OpraHU3aIlisl UMEET JOCTYIT Ha
JIaTy OI[EHKH.

Hcxoanbie 1aHHbie YPOBHS 2 - HCXOIHbIE JaHHBIE, KPOME IIEHOBBIX KOTHUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCA HAOJIOAAEMBIMH, MPSIMO HIIM KOCBEHHO, B OTHOIICHHUHU OIMPEICICHHOIO
aKTHBa WIK 00513aTeNILCTBA.

Hcxoanbie aaHHble YpoBHI 3 - HeHaOM0JaeMble WCXOIHBIE JaHHBIE B OTHOIIEHHH
OTIPEIETIEHHOTO AKTHBA WJIH 00s13aTeIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe LHCHHBIC 6yMaFI/I BLI6I/IpaIOTCH N3 TOIO K€ CCrMCHTa ILICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

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

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

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

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

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

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3nmer  moparus O6osbine 365 nHel, HO MeHbIIe win paHa 1095 nHeil;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

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

KopnioparusHble 00muraIum;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srom obvem caenok (VALUE) ¢ kaxnoii u3 BbIOpaHHBIX aHAJOTMYHBIX OONHWranuid Ha Jary
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymaru mHChbMEHHO cooblmaercs Crienuanu3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUA (N>=3),

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

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

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpexnenenuss CUA c BeiOpanHbIME Y TIpaBiIstiomielt koMmrnanue GoHaa aHATOTHYHBIMU OOTUTAIISIMI.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C K101 W3 BBIOpAaHHBIX aHAIOTHYHBIX oOMuTanuii Ha naty onpeneneans CUA ¢ mommkeH OBITh He HIDKE |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmaercs Crienuanu3upoBaHHOMY Aero3uTapuio Donma.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

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

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

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu rnpemiokenuss (OFFER) u cnpoca (BID) Ha MoOMeHT OoKOHYaHUS
toprosoii ceccuu ((OFFER+BID)/2;

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

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM LIEHHOW Oymarw OT IieHbl P ompenensercss ucxois W3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIN JT0X0A Ha aary onpenenenuss CUA (npubasisieTcs B TOM ciydae, eclid
neHa P we Brrogaer HKJT);

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

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — NOPSA/IKOBBIM HOME TUIaTEXka, HauMHas ¢ Aathl onpeneaenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCTBH JICHEXKHBIX ITOTOKOB M0 OOJNHTanyy A0 MOMEHTa €€ MOTallleHWs, pacCudTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

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

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

CTorMOCTh LIEHHBIX OyMar, paccUuThIBaeMast 10 METOJTy IPUBEICHHON CTOMMOCTH, B CITy4ae HaIW4us
NPU3HAKOB OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEePeXoJHM Ha 3 ypOBEHb.

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

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEIYIOIUM 00pa3oM:

u CF
Pto= '
= (L+ri + CrSpread )"
Pt — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

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

ri — 06e3puCKOoBas CTaBKa B coOTBeTCTBHH ¢ [Ipmnokenunem 1;

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

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

Ecmm mis ornennBaeMod JONTOBOI IIEHHOW OyMard OCHOBHBIM DPBIHKOM SIBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABITYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHnss CUA sBisieTcs HE TOPTOBBIM JTHEM) PBIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

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

HonroBass LeHHas Oymara IpU3HAaeTCsd aHAJIOIOM [UIs LeJied OLEeHKH B cilydae, €cld
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

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

Oymaru Ha +/- 90 mHeit (B cinydae eclii HEBO3MOXHO BBIOPATh HU OJTHOTO aHAJIOTra, TI0 KOTOPOMY JFOPAIUs
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSAET 0003HAYCHHOMY YCIIOBHIO)

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

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

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOIl U3 YeThIpeX PeHTHHIOBBIX IPYIHI
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJNTOBOM IIEHHON Oymaru (KpeAWTHBIH PEHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBINA peHTHHT. ECIM MOpYyYHTENBCTBO 0 BHIITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TPOIEHTOB 110 TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcst HanOosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

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

PeiiTuHru nepecmMarpuBaroTCs B 3aBUCUMOCTH OT U3MeHEHUs perTuHra Poccuiickoit denepaunu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeauTtHslit cipazi o KaXX0My aHAJIOTy PACCUUTHIBAETCS B CIEAYIOLIEM MOPSIKE:

CrSpread, = YTM, —r,

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

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

MenuanHblii KpETUTHBIA CHP3J] PAaCCUUTHIBAETCA 3a Tociennrue 20 TOproBeIX JHEW Ha OCHOBAaHUU
MOJIYYE€HHBIX KPEIUTHBIX CIpenoB aHaioroB. Ilpu pacuere 3Haue€HUs MEIMAHHOTO KPEAUTHOTO CIpela
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBUJIaM MaTEeMaTHIECKOTO OKPYTIIEHHUS C TOYHOCTHIO 10 2 3HAKOB ITOCTIE 3aISTOM.

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

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

O>kugaeMblif CpoK OOpalleHus LIeHHOW OyMaru omnpenensercss ¢ JaThl pacuera CIpaBeUIuBOil
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

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

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPEyCMOTPEHHOU YCIOBUSAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

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

Ll JlaTta, 10 KOTOPOH OMpEIeTIeH OXHIAEMbIil CPOK OOpaIleHHs B COOTBETCTBHUHU C

YCIIOBUSIMH BBIITYCKA.

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

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX TOTOKOB MPU HATMYMH OOHOBIEHHOM
uHdopmanun®;

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

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

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

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

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

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

BEJTMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBIEHHBIMU B IaTy MX MyOIuKauu®®,

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

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCS{ Pa3JINYHbIC MMOAXOAbI AJIA
JIBYX CITy4aeB:

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

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

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

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

1

8¢ Y4YETOM JIAaHHOTO YCJIOBHs O JlaTe Hauajla NPUMEHEHUs] paHee HEU3BECTHBIX BEIMUMH (CTABKU KYIOHA, CyMMBI TIOralaeMoro
OCHOBHOTO JIONITa, 33 HCKJII0OYEHUEM OOJIMTaIuil ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBITIOHAETCS PAacYET MHBIX MOKa3aTeleH,
HpeyCMOTPEHHBIX HacTosmuM IIpusokeHuem.

4 >
HpI/I OTOM IEPECUETY MOJICKAT B T.4. BCE NEHEIKHBIC ITIOTOKH, CICAYIONINE 3a JaTON OKOHYAHUA COOTBETCTBYIOIIETO KYITOHHOT'O
nepuoa, 1o OKOHYaHNH KOTOPOT'o IIPOU3BOAUTCS BbIIIATA OCHOBHOT'O J0JITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMOpPTH3alMsi, HOMHHAIbHAs CTOMMOCTh PACCUUTHIBACTCA HA JaTy KaKIOTO
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

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

re:

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

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

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelIeH s BBITYCKa 10 JaThl JEHE)KHOTO TIOTOKa N (He BKIIIOYAs JJOJI0 YACTHYHOTO TOTallIeHHs
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJITa, €CJIM OHO MPEAYCMOTPEHO YCIOBUSIMH BBINYCKa B JIaTy JACHEKHOTO IOTOKA, PACCUMTAHHAS IO
¢dopmyne

CVMMA AMOPT,

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

rie:

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

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JCHEXKHOTO TMOTOKa mo ¢opmyne Oe3 ydera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISAIHUN UCIIONB3YeTCsl 3HAYEHHE «BMEHEHHON» HWHQIIALINH
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIMYCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

INE OKEYTII tsznnz -C5zond (1+1NF52MQI.|"1E|D] Fszonz 1] a4 100
p24-2022 = {1+ INF ppeq/100) tsz0ne B * !

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHuAUMM 118 Beinycka O®3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3ynbTaT pacuera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B MIPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rofiax ¢ TOYHOCTBIO /10 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMY MCIONb3YeTCs 3HaueHUe, pacCuuTaHHOe 1o GopMyIie, UCXOIs U3 3HAYCHUH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEd:opps - 3navenne CraBku KBbJ[ B TOuKe, coOOTBeTCTBYOMIEH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥FTMcoppy - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha naty oueHkH, myonukyemass MocKOBCKON Oupakeit.

st Beex mepuozioB, HaunHatomuxcs ¢ 2031 roxa npu OTCYTCTBHH COOTBETCTBYIOLIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHAN KOTOPBIX 3aBUCHUT OT 3HAYEHUS
uHsun (Harmpumep, 2023 ron - ron noranrenust Beimycka O®3 52001RMEFS), B kadectBe mporHosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka OM3 — 3HaueHHWE «BMEHEHHOM» HWH(ISINMK IS COOTBETCTBYIOIIEro OJIVDKAHIIEro 1o jaare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

11 mepuonoB, HaXOASIIUXCA B MPOMEXKYTKE MEXAY AaTaMU IOralleHus JBYX COCEIHHUX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C NOPSAKOM, ONMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTsIBaroTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Ecnu npornos MOP umeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO YK€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh IIeHa aKTHBHOT'O PBIHKA, CTaBKa KYIIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeneNEHHbIA OCTAaBIIMICS 10 TMOTAIeHHs Neproa (Kak Uil OICHUBaeMOW Oymarh, Tak W Ui
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJIMYMHBI KYNOHOB CTaBKa KYIOHA NPHHUMAETCS PaBHOM CpelHell CTaBKe KYIOHOB, OIPEACICHHBIX W3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMHM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHranmuii TOTro e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer Crenuani3MpoBaHHBIA JEMO3UTapHii 00 aHAJOTWYHBIX OOJIMralnusX Ha JaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
yeM 1 (oaMH) MecsiIl Ha3aj, TO Ha KaX/bIH JIeHb C OIpeNeNsieMOi IIEHOH pacCUMThIBACTCS pa3HHIA CTAaBOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BEIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYINOHOB NPHUHUMAETCs pPaBHOW CTaBKe, Haroleif
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJMIalMM HE MOINa OBITH OIpeaeneHa He Ooiee deMm |
MecsIl Ha3aj, TO B Ka4eCTBE KPEJUTHOTO CHp3/a MPUHUMAETCS YCPEIHEHHBINH KPEANTHBIA CIIP3A 33 OJWH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLICHMBaeMOMY JropannsiMu. KpeautHslii cipa paccunTeiBaeTcs anaoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniy SMUTEHT HE UMEET ApYrux oOJMranuii, UMEIOIUX [IEHy aKTUBHOTO PBIHKA B TEUEHHE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEIUTHOTO PUCKaA IO peHTHHrY 3MuTeHTa. [yl pacyera BEIWYMHBI HEM3BECTHBIX KYIIOHOB IIPHMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoi 1ieHBI HET, TO B KaueCTBE I[€HbI IPUMEHSAETCsl CIIpaBeIBas CTOUMOCTh Ha MPEIECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCHMMOCTH OT KpEmUTHOTO PEHTHHIa y BBIIYCKa JOJTOBOW IEHHON Oymaru (KpeauTHBIN
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKONBKUX PEHTHHIOB, BBHIOMpAETCSs HAMOONBIIMN U3 MMEIOIIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIbHOM CTOMMOCTH M IIPOIICHTOB IO TakUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTCs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
ggg((RRU&) ruBBB B1 B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET Pig;ﬁﬁgoﬁz;ﬂ
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CooTBeTCTBUE PEUTHMHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHMs] pEeHTHHTra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe COOTBETCTBUS PEUTUHTOB BHOCATCS M3MeHeHus B [Ipasuiia onpenenenus CHA.

° Peiitunrosas rpynna I

Wnnexc kopropatuBHbIX obnmrammii (1-3 rona, peiituar AAA(RU)/ruAAA),

Tukep - RUCBCP3A3YNS;

° Peiitunrosasi rpymma 11

Wunexc koprmopatuBHBIX obmuranmii (1-3 roga, A-(RU) <...< AA+RU)),

Tukep - RUCBCPA2A3Y;

° Pelitnnrosas rpynna I11

Wnnexc xoprioparuBHbIX obymrammii (> 0.5 roga, BB+(RU) < pelitunr < BBB+(RU),

Tuxep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LeHHas Oymara: VHIeKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 2) HIH
WHpekc KOTHPOBaIbHBIX JIUCTOB (KOTHPOBAIBLHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.15. Ecimn SMUTeHT HE WMEeT PEeUTHHTra, TO HCHOIB3yeTCS MOIXONI «PEUTHHTa IO
JIOXOAHOCTH». J{JIsl 3TOTO Ha IMOCIEAHIOK0 AaTy, Ha KOTOPYIO MMEETCs [I€Ha aKTHMBHOTO PBIHKA
(MM Ha OaTy ONpeAeNeHHUs MOCIeTHETO KYIMOHAa WU TOoCieqHEed OQepThl), ONpenenseTcs
HanOosiee OIU3KHMA MO JTOXOJHOCTH MHICKC OONMIalui, OOIUranus B JaJbHEHIIIEM CUMTACTCS
NPUHAAJIEKAIIEH K 9TOM KaTeropuu pedTHHIOB. J{71s1 pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB
npuMenseTcst popmyra MprUBEIeHHOW CTOMMOCTH, B KOoTopoi 1ieHa (PV) npuHnmaeTcs paBHOH
Omkaiiielt 1ieHe, ONpeeIeHHON 110 IIeHe aKTUBHOTO PBHIHKA HA MHTepBaje He Ooiee, yeMm |
(ommH) Mecs ¢ maThl OLEHKHW. Ecimu Takoil IeHBl HET, TO B KayecTBE LEHbI HMPHUMEHSETCS
CTpaBeINBasl CTOMMOCTh Ha IPEIIIECTBYIONIYIO aTy. B kKadecTBe CTaBKM AMCKOHTHPOBAHHS
UCTIONB3YEeTCSl JOXOIHOCTh 10 COOTBETCTBYIOIIEMY MHJIEKCY OOJIMTAIHiA, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpymIe, K KOTOPOIl OTHOCUTCS OLICHUBaeMast OOJIUTalysl.

1.2. IlporHo3upoBaHHe NPOLUEHTHBIX CTABOK /ISl LEeHHBIX OyMmar, IOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OcHoBe ()OpBapAHBIX cTaBok (MeToaMKa NMPHMEHHMA

TOJbKO B cjIy4yae, eCJM ONHCAHHBIN TOPSIAOK ONpeAejJeHAs KYNOHA B MeTOJUKe

COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBMM C YCIOBHSMHU BBIITyCKAa pPACCUMTHIBAETCS MPOTHO3HAs JlaTa OIpEeNCHUs
CTaBKH JIsl i-OT0 KYNOHHOTO epHO.a (& ).

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX IOKYMEHTOB Ompeneisiercs: GopmapiHas nara i i-ro
KYIIOHHOTO TIEPHOJIA:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
TJe:
dotey; — QopBapaHas [ara, MCHOJNb3yeMas [UIi ONPENENIECHUs TIPOTHO3HOU
CTaBKH i-TO KYIIOHA,
& ygen — J14TA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C 1. 1;
&; — cpok i G-curve B rojiax, MCIOJIb3yeMbIH IUISl ONMpPENEIEHUs CTaBKH i-I0
KYIIOHHOTO TIEpHOJIa B COOTBETCTBHH C YCIOBHSIMH BbIITycKa ((opBapaHas ToUKa.
C) [ns i-ro KYNOHHOTO MEpUoJa paccUuThIBacTCs (OPBAPIHBIN CPOK JUIS ONpeNeNieHNs] KyIoHa

(ti, B romax) Ha Jary OLIEHKH:
Bygn — B0t
b= ————
' 365
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rJe:
£ — cdopBapaHbIi CpoK IS OmpeAeNneHHs KymoHa (B KadecTBe Oasbl
pacueTa Uctoyb3yercs 365 mHel);
tgn — [1AT ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHAs B COOTBETCTBUM C IL.1;
doted — 1aTa OlEHKH.
d) ®opsapaHoe 3HaveHue cTaBky (fj) LI i-T0 KYIOHHOTO MTepHo/Ia OnpeaessieTcs mo hopmyiie:

1
_ E1+§,ri:'["*i" [
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JIEHEKHOTO MOTOKA;
ff — 3HayeHume crnotoBod G-KPUBOH Ha Jary OLEHKH Ha CpOKe,
COOTBETCTBYIOLIEH B (popBapaHOi nate (dotey; — dote];
t; - dopBapaHBIA CPOK IS ONIPEAETICHHUS i-TO KYIOHHOTO Mepro/a B roj1ax
(B kauecTBe Oa3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok i G-curve B rojax, UCHONb3yeMBbIH JUIsl OIPECICHHs CTAaBKH i-
TO KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenue G-KpHBOH B IIPOIEHTAX, ONPENENEHHOE Ha JATY (&)
e) Paccuntannsie GpopBapaHble 3HaYEHNS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHUH C
YCIIOBHUSIMH BBIITYCKa.
1.3. lis1 10JITOBBIX HHCTPYMEHTOB, IJIATEKH N0 KOTOPBIM 3aBUcAT 0T 3HadeHnii RUSFAR s
MIPOTHO3MPOBaHMS OYIYyIIUX CTABOK MPUMEHSIOTCS 3Ha4eHUs (opBapIHON KPHBOMU, MOIyYEHHOMH
Ha ocHoBe cBonoB Ha RUSFAR (mo nanubiM [TAO MockoBckoii oupsxu). [laHHbIE POTHO3HbIE
3HaYeHUs OOHOBISIOTCS €XKEIHEBHO. [IpM OTCYTCTBHM AOCTYNa K AAQHHBIM IPOTHO3 CTaBKH
OCYILIECTBISIETCS Ha OCHOBAHMHM METOZOB IPOTHO3HPOBAHHS B COOTBETCTBHH C OKCIIEPTHBIM
(MOTHBHPOBAaHHBIM) CYXKIEHHEM Y IIPaBIIAIOIICi KOMIIaHHH.
1.4. IIpornHo3upoBaHHe MPOUEHTHHIX CTABOK IJsl HEHHbIX Oymar, MOTOKH MO
KOTOPBIM 3aBHCAT OT HMHBIX MepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBUH C ITOIXOJAMHU,
omucaHHpIMU B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu npoucxoouno pe3Koe usmMeHeHue KpeOumHoz2o Kauecmaed.
2.1. Ecnu mpou3onuio yiydllleHHE KpPEIUTHOTO KadyecTBa B CIEJICTBHUHM IOKYIKH
SMHTEHTa KOMITaHHEH ¢ OoblIel KPeAUTOCIOCOOHOCThIO (O0siee BBICOKMM PEHTHHIOM), TO MPH
ONPEACICHNN HEU3BECTHBIX KYIIOHOB B IOPSAJAKE, OINMMCAHHOM B II 1, B Ka4e€CTBC aHAJIOTMYHbIX
BBIITYCKOB HMCIIOJIB3YIOTCS o6n1/1rau1/11/1 KOMITIaHUU-TIOKYTIaTEJIs.

2.2. Ecnu mpowusomnuio yxymuleHHe KpeAUTHOTO KayecTBa (CHIKEHHME pPEeWTHHTa,
KOPIIOPaTHBHBIN KOH(IUKT, 3HAUMMBIE IPETCH3UN KOHTPareHTOB MM TOCYAapCTBEHHBIX OPraHOB
U T.I.), TO ONPENENAIOTCA AaHAJIOTHMYHbIE CUTyallUH C IPYTMMH SMHTEHTaMH B IpolioM. B
KadecTBe 0asbl ISl ONpEeieNieHUs AOXOAHOCTH IS pacyeTa BEIMYHMHBI HEH3BECTHBIX KYIOHOB
HCIIONB3YeTCsl OTHOCUTENBHBII POCT CIIp3Jia MOIBEPTHYBILETOCS CTPECCY SMUTEHTA B MPOLLIOM,
YMHO>KEHHBIH Ha KPEAUTHBII CIP3/ OLIEHUBAEMOT0 SMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBII POCT CIp3/Ia paCCUUTHIBACTCS KaK OTHOIIEHHE cpeqHero crpana 3a 10 (mecsts)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPAIY 10 CTpeccoBOro coObITus. [Ipu 3ToM B TeueHUH
YKa3aHHBIX JeCATH IHEH MOJDKHO OBITh He MeHee S (IITH) JHEH, Ha KOTOphIe IO pe3yibTaTaMm
TOPTrOB €CTh LIEHBI, HCIIOJIb3yeMbIe Ul OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux mHel
MeHee IIATH, TO IS pacdeTa OTHOCHTEIBHOIO CIP3/ia HCIIOIb3YIOTCS MIEPBhIE TAKUE IATh JHEH.

2.3. Pe3koe m3MeHEeHHE KPEIUTHOTO KAa4eCTBa MOJKET MPU3HABATHCA B CIEHYIOIINX
ciTydasix (BKJIFOUYasi, HO He OTPaHHYUBAsICh):

. CHMKXEHHE/pOoCT pEHTHHTa BBIITYCKa/SMHUTEHTA,;

. [Iprobperenne sMuTeHTa KOMIaHueil ¢ OoJjiee BBICOKMM/HHM3KHM KPEAWTHBIM
KayecTBOM (0oJiee BRHICOKUM/HU3KHM PEHTHHIOM);

. BxiroueHne sMUTEHTa B CAHKLIMOHHBIH CITUCOK;

. Cepbe3HbIi KOPIOpPaTUBHBII KOH(IHKT;

. 3HaYUTENbHbIC IPETEH3UN KOHTPAreHTOB WM TOCY1apCTBEHHBIX OPIaHOB.

73



74



IIpunoxkenue 3 Mopaaok onpeaesneHns cCNnpaBeA/IMBO CTOMMOCTM MHOCTPaHHbIX LiIeHHbIX 6ymar
Bbibop cnocoba oueHKW cripaBeannBON CTOMMOCTU LIeHHbIX ByMar (B TOM 4yucne ueHHbIX 6yMar og4HOro u TOro e BbiMyCKa) onpeaensercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,

npeanpuHMMaeMbiX CO CTOPOHbl WMHOCTPaHHbIX rOCYyAapCTB, MeXAyHapoAHbIX OpraHu3auun,

MHOCTPaHHbIX (UMHAHCOBbLIX OpraHu3auuni,

MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHuU4YnTENbHbIX Mep B OTHOWeHnK Poccuitckon degepaumm, poCCUNCKUX HOPUANYECKUX N1, U rpaxaaH Poccuiickon

denepaumn.

XpaHeHue yepes HP4

LLeHHbIMKM ByMaramm

MecTo XpaHeHUsl, Kak KpUTepuit orpaHNMYEHNsI pPacropsiXeHus

O6nuraumm MHOCTpaHHOro amurteHTa, FOBO3 P®, o6nunraunmn
MeXXAyHapoAHbIX KOMMAaHWN, AONIrOBble LeHHble 6yMaru
MeXXAYyHapOoAHbIX (PMHAHCOBbIX OpraHu3auMi U MHOCTPAHHbIX
rocyaapcrs

NHocCTpaHHbIE aKuuu,
uHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3UTapHblie
pacnuckKu, akumm
MeXXAYyHapOoAHbIX KOMMaHUMN

1 ypoBeHb cnipaBe/iIMBO¥ CTOUMOCTH

(cm. lNpunoxeHune 8)

BupixeBble LeHbl UCMOJIb3YIOTCA TOJIbKO MpU HaInuYum 4OCTyna u BO3MOXXHOCTU COBEPLLATL CAEJIKMN Ha TakKux 6Mp)KaX

ybbiBaHUS

ycnosuun noaTBeEpPXAeHUA ee

paBeH Hyno ¢ nposepkol (CLOSE)<>0.

LleHbl MockoBckoit 6upxu (ecnu OoHa nNpu3HaHa aKTMBHbIM PbIHKOM) 3a nocjiegHWi i TOProBbli AeHb B nopsake

npuoputeTa:

a) UeHa 3aKpbiTMS Ha MOMEHT OKOHYaHMUSA TOpProBol ceccum MOCKOBCKOW 6upxun Ha paTty onpeaeneHuss CHA npwu

KOPPEKTHOCTU;

LileHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOW, eCNN packpbiTbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM TOProB He

2 ypoBeHb CnpaBeAsIMBoOi CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXAeHHbIM METOAMKAM M03Xe
01.12.2017, onpegeneHHas 1 wanm 2 MeTOAOM , 3@ WCK/IKOYEHUEM LEH,
onpefeneHHbIX MO MeToAWKe  ornpejeneHns  crpaseanMBon  CTOMMOCTU
cybopaAnHMPOBaHHbIX obnnraumi.

Mogenb OUEHKW, OCHOBaHHasi Ha
KOpPpPEKTMPOBKE NCTOPUYECKON
ueHbl (mogenb CAPM) - Tonbko ans
LeHHbIXx 6ymar, obpallarowmnxcsa Ha

75



2) cpepHss uMHAMKATMBHas LUeHa, onpegeneHHas no wMetoamke «Cbonds
Estimation Onshore»

3) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no mcxoaHbIM
JaHHbIM, OTHOCALUMMCH K 1 nnm 2 YPOBHI0)

B cnyyae OTCYTCTBMSA pacyeTHbIX LEeH, pPacKpbiBAaeMbIX YKa3aHHbIMW Bbllle
WCTOYHMKAMMU WMHMOpPpMaUMKM, B CBSA3M C HETOProBbiM AHEM O6MpX, NO UTOram
TOProB Ha KOTOpPbIX OMpPenenstTCs pacyeTHble UeHbl, Afs uenen onpeaeneHus
cCnpaBeasiMBOM CTOMMOCTM aKTMBOB MWCMOJIb3YETCH LeHa, pacCyYnMTaHHas no
nToram rnocnegHero TOproBoro AHsA. Takoil noaxon WCMosib3yeTcs B OTCYyTCTBME
Cob6bITUNI, KOTOpPblE MOIMM CYWECTBEHHO NMOBANSATb Ha 3HAYEHMe pPacUYETHON LieHbl
B HETOProBbIi OEHb.

AOns  ueHHbIXx 6yMar, HOMUHUPOBAHHBLIX B py6nax W He SABASIOWUXCS
eBpoobnraumsamm, ncronb3yeTcs Tak xe:
4) LeHa, onpefeneHHas Mo MOAENU OLUeHKUM AN UeHHbIX 6ymar,
HOMMHUPOBAHHbIX B pybisx, B COOTBETCTBUM C MpunoxeHuem 2A

MockoBckon bupxe.

3 ypoBeHb cnpaBea/InBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no MeToauKaM yTBEPXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas MeTogoM 3, 3a UCK/OYEHWEM LEH, onpeaeneHHbIX
no MeToAMKe ornpeaeneHnss crnpaBensiMBo CTOMMOCTUM Cyb6OpANHUPOBAHHbLIX
obnuraumin.

2) nHaekcHaa ueHa, onpegeneHHas no metoanke RUDIP RUS (no mcxoaHbIM
OAHHbIM, OTHOCALLMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMS pacUeTHbIX LEH, PacKpbiBaeMblX YKa3aHHbIMW Bbllle
WCTOYHMKAMM MHbOpPMaLMKM, B CBSA3M C HETOProBbIM AHEM 6GUpPX, MO WUTOraMm
TOProB Ha KOTOPbIX OMNpeaensitoTCAa pacyeTHble LeHbl, Ans uenein onpeaeneHus
crpaBeasMBoO CTOMMOCTM aKTUBOB MCMOJIb3YEeTCA LeHa, paccuyMTaHHas no
UTOram MNoCneAHEero TOproBoro AHA. TakoW NoAxoA WUCMOoJib3yeTcs B OTCYTCTBUE
CO6bITWIN, KOTOPbIE MO CYLLECTBEHHO MOBNATL HA 3HAUYEHUE PAaCUYETHOM LIEHbI
B HETOProBbIN [IEHb.

1) LeHa (cToMMocCTb)
onpenenieHHas C MCNosib30BaHWEM
HabnogaeMbix/noaTBEPXKAAEMbIX

KOTMPOBOK, npenocTaBeHHbIX
npod. y4YacTHUKaMu pbIHKA
LeHHbIX 6ymMar, Ha OCHOBaHuU
MOTMBMPOBAHHOIO CyXAeHus
Ynpasngwowen komnaHum (B TOM
ymcne o cnocobHOCTM peann3oBaTb
aKTMB TakKuM nuuaMm), B TeyeHue
CpoKa, YCTaHOB/AEHHOro npod.

YYaCTHMKOM  Afsi  BO3MOXHOIO
coBepLUeHUns caenku no
npeaocTaBfieHHOW koTupoBke. [pu
3TOM cBeAeHust 0
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3) ueHa (ctoumocTb) onpegeneHHas C MCMNO/Ib30BaHNEM
HabnwaaeMbix/NoATBEPXAAEMbIX KOTUPOBOK, npeaocTaB/IEHHbIX npod.
y4YacCTHMKaMW pblHKa LeHHbIX byMmar, Ha OCHOBaAHMW MOTUMBUPOBAHHOIO CYXAEHWUS
Ynpasnswowen KomMnaHum (B TOM umcne O crnocobHOCTM peanu3oBaTb akTUB
TakMM nuuam), B TEYEeHMe CpoKa, YCTaHOBMEHHOro Mpod. Yy4YacCTHUKOM AN
BO3MOXHOI0 COBEPLUEHUS CAENKWU MO NpeaoCcTaBNeHHOM KoTupoBke. [pu 3TOM
cBeAeHMs 0 HabngaeMbix/NoATBEPXKAAEMbIX KOTUMPOBKAX AO/HKHbI OOHOBISATHCS
He pexe, 4YeM Ha Kaxayt paTty onpegeneHnsa CYA. B ToMm crniyyae, ecnm
HanpasfieHHas wHopMauus nnbo cornaweHue, peryampytollee OTHOLIEHUS
CTOPOH, HE COAEPXUT yKalaHUs Ha CPOK, B TeyeHue KOTOporo npod. y4acTHMK
roToB COBEpLINTb CAESIKY MO NpenoCcTaB/IeHHON KOTUPOBKE, TO Takas KOTMPOBKa
MOXeT MCMonb30BaTbCA ANs Ueneil onpeaeneHus cnpaBensinMBoi CTOMMOCTU
LLeHHOM ByMarm ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (cToMMOCTb) onpegeneHHas Ha OCHOBaAHMW OT4YETa OUEeHLWMKa,
TpeboBaHnsaM deaepanbHOro 3akoHa "0O6 MHBECTUUMOHHLIX oHaax", MPUHATBIX
B COOTBETCTBMW C HMM HOPMaTMBHbIX akToB, YKazaHua N2 3758-Y n HacTosawmx
Mpasun onpepeneHns CHA , nuéo 0 (Honb) (OUEHKa Mo HyJIeBOW CTOMMOCTU AOCTYMHa
TONMbKO AN MHOCTPaHHbIX o6nurauuii, He CBSI3aHHbIX C POCCUWCKUMU HOPUANYECKUMU
nvuaMn, [ONroBbiX LEHHbIX 6GyMar MexayHapoAHbiX (UHAHCOBLIX OpraHuMsaunn K
WHOCTPaHHbIX FOCyAapCTB, KOTOpble 6bI/1n MePBMYHO pa3MeLLeHbl B MHOM CTpaHe, yem PO,
B Clydyae noAaTBepXAEeHUA HEBO3MOXHOCTU pacnopsaXatbCA aKTUBOM U Hann4ynga
06CTOATENBCTB, CBMAETENbCTBYOWMNX O HEBO3MOXHOCTU OCYLUECTBUTL HAAEXHYH OLEHKY
aKTMBa B COOTBeTCTBMU C DepepanbHbiM 3akoHOM N-135 "O6 oueHouHOM gesATenbHocTn"
oT 29.07.1998 ropa)

HabnogaeMbix/noaTeepXK4aeMblX
KOTMPOBKax AO/MKHbl OB6HOBSATLCS
HEe pexe, 4YeM Ha Kaxayl aaTty
onpegenenna CHA.

B ToM cnyuyae, ecnu HanpaBJfieHHas
nHdopmauma nnbo cornaweHue,
perynupytoLiee OTHOLLUEHNS
CTOPOH, He COAEPXMUT yKalaHus Ha
CPOK, B Te4yeHue KOToporo npod.
YYaCTHMK rOTOB COBEPLUUTb CAESKY
Nno npeaoCTaB/IeHHOW KOTUPOBKE,

TO Takas  KOTMpOBKa  MOXeT
NCnonb3oBaTbCs ans uenem
onpeaenexHus crnpaBensineomn

CTOMMOCTU UeHHOW 6yMmarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) LeHa (cToMMocCTb)
onpeaeneHHas Ha OCHOBaHMMU
oTueTa OuEeHLLMKa,
cooTBeTCcTBYlOWEro TpeboBaHUAM
denepanbHOro 3aKoHa "O6
MHBECTULMOHHbIX doHaax",

NPUHSATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkasaHusa N°
3758-Y wn Hacroswmux [pasun
onpegenenuns CHA , nm6o 0 (Honb)

(B clnydae NOATBEPXAEHUS
HEBO3MOXHOCTHU pacrnopsi)aTbcst
aKTUBOM n Hannums
0b6CcTOoATENBCTB,

CBUAETENbCTBYOLLINX o]
HEBO3MOXHOCTHU OCYLLECTBUTb
HaZIeXXHYI0 OLIeHKY aKTuBa B

COOTBETCTBUU C ®denepanbHbIM
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3akoHoM N-135 "O6 oueHouHOM
neaTtenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepes HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUS pacnopsS>XXeHUS
LEeHHbIMM ByMaramm

O6/auraumMm NHocTpaHHoro amuteHTa, FOBO3 PO, MHOCTpaHHbIE aKLUMWN, MHOCTPaHHbIE Nnaun
o6nMrauMm Me>kayHapoaHbIX KOMNaHWA, [OJIrOBble (ETF), nHocTpaHHbIe Aeno3UTapHble
LueHHble 6yMarn MeXxayHapoaHbIX (pMHaHCOBbIX pacnUCKM, aKLuMU MeXxAyHapoaHbIX
OpraHu3auuii U MHOCTPaHHbIX rocyaapcTs KOMMNaHuM

1 ypoBeHb cnpaBea/IMBoi CTOMMOCTH
bupxeBbie LieHbI NCIOJ/Ib3YHOTCS TOJIbKO MPU HAINYUM AOCTyra n BO3MOXXKHOCTH COBEPLLATL CAEJIKN Ha Takux bupxax
(cm.lNpunoxeHune 8)

LleHbl OCHOBHOrO pblHKa M3 4uCNa aKTUBHbIX WMHOCTPaHHbIX 6VIp)K Ha AaTy onpeaeneHuna CYA 3a nocnegHumn

TOProBbI AeHb, BblbpaHHble B cneaytoweM nopsake (yboiBaHMS npuoputeTa):

a) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHMsI TOProBOW CECCUMM Ha TOProBON nJowanke MHOCTPAHHOM
6upxun Ha pgaTy onpeaeneHna CHA npu ycnosBum NoaATBEPXAEHNS €€ KOPPEKTHOCTM.

LleHa 3aKkpbITMSa NPU3HAETCS KOPPEKTHOM, €C/in pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpProB He
paBeH Hy/o.

LileHbl OCHOBHOrO pblHKA M3 4MCfa aKTUBHbLIX POCCUNCKUX BUPX (3@ UckatoveHneM MOCKOBCKOM 6upxn) Ha aaty
onpegenerHns CHYHA (unm 3a NOCNEAHUA TOProBbii AeHb, ecnn pabouuii aeHb 06bsBNEH OUpXel HEeTOProBbiM) B

nopsiake ybbiBaHus NpuopuTeTa:
a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMW Ha TOProBOW MJIOLLAAKE POCCUACKON BUpPXKM Ha aaTy

onpeaenexHnst CHA npu ycnosmm noaTBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOW, eC/M PacKpbIThl AaHHble 06 06beMe TOProB 3a JIeHb U 06BEM TOProB He

PaBEH HYJTIO U TaKasa LUeEHa 3aKpbITUA HE paBHA HYJIHO

2 ypoBeHb cCnpaBea/sMBo CTOMMOCTHU

‘MOﬂ,eﬂb OUEHKN, OCHOBAHHAA Ha KOPPEKTUPOBKE
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B cnyyae OTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbIlIE WCTOYHMKAMWU WMHPOpPMaLUU, B CBS3N C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHsi. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOIMn
CYWeCTBEHHO MNOBAMATb Ha 3Ha4yeHuMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LUeHbl MNPUMEHSATCAS  MpU  HaIM4uu
daKTUYecKor BO3MOXHOCTU pacrnopsXxaTbCs UeHHon 6ymarom
C YYETOM OpraHM3oBaHHOM Lenoyku (CxeMbl) XpaHeHus

ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LEeHHbIX 6yMar, obpawarwmxca Ha pPOCCUNCKUX
(3a wucknouyeHnem [MAO MockoBckass 6Hupxa) wu
MHOCTpPaHHbIX POHAOBbLIX Bupxkax

3 ypoBeHb cnpaBeQ/InBo CTOMMOCTU

B cnyyae oOTCyTCTBUA pacyeTHOM LEHbl, pacKpbiBaeMon
yKa3aHHbIM BbIle WCTOYHMKOM MHGOpMauMm, B CBA3U C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cCnpaBeanMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YETCA LeHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHs. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOIM/n
CYLLUECTBEHHO TMOBAMSATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHas  UeHa  MpuUMeHsieTca  Mpyv  Hannyuum
daKTUYeckKo BO3MOXHOCTU pacrnopsxaTbCs UeHHon 6ymaroi
C YYETOM OpraHM30BaHHOM Leno4ku (CXeMbl) XpaHeHUs

1) ueHa (cTtonmocTb) onpeaeneHHas C
ncnosb3oBaHMeM Habniogaembix/noaTBEPXKAAEMbIX
KOTMPOBOK, NpeaoCcTaB/ieHHbIX Npod. yYacTHUKaMMU

pblHKA LIEHHbIX 6ymar, Ha OCHOBaHUN
MOTMBUPOBAHHOIO Cy>XaeHus Ynpasnsiowe
KoMnaHum (B TOM 4ucie O  CnocobHocTu

peann3oBaTb aKTWUB TakKMM JfMuaM), B TedyeHune
CpoKa, YCTaHOBMIeHHOro npod. Y4YacCTHMKOM Ans
BO3MOXHOIO coBepLleHuns coenku no
npeaocTaB/eHHON KOTUpoBKe. pu 3TOM CBeaeHus
0 HabnwpaeMbix/NOATBEPXKAAEMbIX  KOTMPOBKaX
OO/MKHbI OBHOBNATBCS HE peXe, YeM Ha Kaxayto
paty onpegeneHns CYA. B ToM cnydae, ecnum
HanpaBneHHasa wHdopMmauma nmbo cornaweHue,
perynupytoliee OTHOLWEHUS CTOPOH, He COoAepXuT
yKas3aHUs Ha CpoOK, B TeyeHue KOToporo npod.
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2) ueHa (CTOMMOCTb) onpedeneHHass C WCNoSb30BaHMEM
HabnwaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK,
NMpeaoCTaBfIEHHbIX MPod. yYaCTHMKaMMN pbiHKa LEHHbIX 6ymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CYyXAEHWUS YnpaBnsatowen
KoMnaHuu (B TOM 4ucne O CNoCOBHOCTM peanu3oBaTb akTUB
TakuM nmuam), B TedeHue CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM A7  BO3MOXHOrO COBEpLleHUs caefiku  no
npeaocTaBfieHHOM KoTMpoBke. [lpy 3ToM cBegeHuUss O
HabnonaeMbix/NoATBEPXKAAEMbIX KOTMpOBKax OOJIKHbI
OBHOBNATLCA €XeMecCsA4YHO Ha nocneaHuin paboumin  aeHb
KaneHpapHoro Mecsiua. B ToM cnydae, ecnn HanpaBfeHHas
MHdopmaumsa nnbo cornawleHue, peryaupyrollee OTHOLLIEHUS
CTOPOH, HE COAEPXKMUT YKa3aHUs Ha CPOK, B TeYeHUe KOTOpPOoro
npod. YYaCTHUMK roToB COBEpLLNTb caenky no
NpeaoCTaB/IEHHOMW KOTUPOBKE, TO TakKass KOTUMPOBKA MOXET
MCNo/b30BaTbCA A1 Uenen onpeneneHns crnpaBensneon
CTOMMOCTU UEHHOM 6yMarm TO/NbKO MO COCTOSHMIO Ha Aaty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWMWM OTYeTa
OLeHLMKa, cooTBeTCTBYHOWEro TpeboBaHusaM denepanbHOro
3akoHa "O6 uMHBeCTUUMOHHbIX doHaax", nNpPUHATBIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKa3aHusa N 3758-
Y n HacToswmx Mpasun onpegeneHnsa CHA , nnbo 0 (Honb) (B
cflydyae noATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM W Hanuumsi o6CTOATENbCTB, CBUAETEbCTBYOWNX O
HEBO3MOXHOCTU OCYLLUECTBUTb HaAeXHYl OUEHKY aKTuBa B
cooTtBeTcTBMM C  DegepanbHbiM  3akoHoM N-135  "O6
oueHo4YHoM gestenbHocTn" oT 29.07.1998 roaa)

Y4YacTHUK roTos COBEpPLWUTb caenky no
NpeaoCTaBNIEHHON KOTUMPOBKE, TO Takas KOTMPOBKA
MOXET MWCMOoJIb30BaTbCs A/ UESen ornpeneneHus
CrnpaBeannBoOi CTOMMOCTU UEHHOM 6yMaru TO/AbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

2) ueHa (CToMMOCTb) onpefenieHHas Ha OCHOBaHWUU

oTyeTa oueHLmKa, COOTBETCTBYIOLLErO
TpeboBaHunaM depnepanbHOro 3aKoHa "O6
WHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHma N° 3758-Y wun Hactoawux [lpaBun
onpepeneHna CYA , nn6o 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs

aKTMBOM n Hann4yus ob6CcToATENbLCTB,
CBUAETENBCTBYHOLNX (0] HEBO3MOXXHOCTHU
OoCyLectBUTb HaAeXHYK OLEeHKY aKTunBa B

cooTBeTCcTBMU C PeaepanbHbiM 3akoHOM N-135 "O6
oueHoYyHon gesatenbHocTn" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PHCKA KOHTPAreHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CIIPABEIMBON CTOMMOCTH aKTHBOB HA KPEIUTHBIN PUCK.

Ol1leHKa KPEJAUTHOTO PHCKA MCIONB3YETCs I pacdyera CIpaBeIMBOW CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIAaCCU(UITUPYIOTCS Ha:

— cTaHapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIe 0e3 HacTyIUIeHus 1edoTa,

— aKTHBBI, HAXOIANIHECS B 1e(oTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKas 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CIPAaBEIINBOM CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA W IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— IlpaBa TpeOOBaHHUS W3 KPEIAWTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, SCIu
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTONMOCTh KOTOPBIX OMPEJIENSETCSI HA OCHOBAaHUM OTYETa OICHIIHKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHMHr — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMPEAEeNEHHON pEeHTUHTOBOM mikane. B nensx npuMeHneHus
HACTOSIIEH METOJUKH HCHOJB3YIOTCS PEUTHHTH CIEAYIOIINX PEHTUHTOBBIX areHTCTB (PEUTHHIOBEHIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe KpenntHoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTA YYUTBIBACTCA
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0Oe€3 TIPU3HAKOB OOCCIICHCHHUS CIIPaBEIUBas CTOUMOCTh
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KOMMYecTBO NEHEKHBIX MOTOKOB JO JaThl TOTAlleHHs akThBa (00sA3aTenbCTBa), HAYMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konu4ecTBO JHEH oT aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOro MOTOKa,

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
33JI0JKEHHOCTH CO CPOKOM JIO TOTaIlIeH s, He TIpeBbIIIatoInmM 1 KajgeHaapHsiid 1eHp — crabka RUSFAR 15
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
teuenne D(n) qHEH MOXKeT 0Ka3aThCsl B COCTOSHUM Je(oIiTa, MOPSI0K ONpeeeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIOKECHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE MPH (HAaKTHUECKON MPOCpOUKe
00513aTeNBCTB KOHTPATeHTOM (ISl HEOTIEPAITHOHHOMN JTeOMTOPCKOM 3aI0JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JaThl HACTYIUIEHHUS CPOKa HCIIOJNIHEHHUSI 00sI3aTeNbCTB KOHTPArEHTOM, UIA ONEPAIIMOHHOMN JeOHMTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJIEAYIOIIEro 3a JIOMYCTHMBIM CPOKOM HApYIIEHHS YCJIOBHUN HUCIIOJHEHHS
00s13aTeNIbCTB  KOHTPAareHTOM B COOTBETCTBMU ¢ [IpuiokeHueM 5), crnpaBemvBas CTOMMOCTH
paccuuThIBaETCS MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 34w — cIpaBeInBas CTOMMOCTE 0OECIIEHEHHOTO aKTHBA (003aTEIbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH oT matel ompeaenaenuss CUA 10 maThl n-oro JAEHEKHOro Mmotoka; Jlis
MPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CId MOTHBHUPOBAaHHBIM
CY)KJICHHEM HE YCTAaHOBJICH MHOW CPOK; JJIs HEMPOCPOUCHHON 33JJ0JDKEHHOCTH KOHTPAreHTa ¢ MPU3HAKaMu
00eCIICHeHHS B JIaTy HACTYIUICHHS CPOKa MCIOJTHEHHUS 00s13aTeNbCTB B KadecTBe D, mpuHuMaercs 1 JeHsb,
€CITM MOTHBHPOBAHHBIM CYXJICHHEM HE YCTaHOBJICH HHOU CPOK.

Iniry - Oe3puckoBas CTaBKa JMCKOHTUPOBAHMA B MPOLEHTAX TOAOBBIX. sl pOCCHHCKHX
KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ MockoBCckol OMpKU Ha ATy pacdyeTa CIpaBeITHBOMN
CTOMMOCTH C  y4eTOM  CpOKa 10  TIOTalleHHS  COOTBETCTBYIOIIErO  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO BYX 3HAKOB MocCie 3amsatoi. Jlms
33JI0JKEHHOCTH CO CPOKOM JI0 TOTAIlleHHUs], He MPeBbIIalouM 1 kajgeHaapHsiil aeHp — craBka RUSFAR

15 Yerounnxk manmsx: http://www.moex.com/msn/ru-rusfar/
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16 JInst MHOCTPaHHBIX KOHTPAreHTOB HCIIONB3YETCs OE3PMCKOBas CTABKA B COOTBETCTBMH ¢ [IpHiiokeHHEM
1.

PD(Dn) (Probability of Default, BeposTHOCTb Ae(onTa) — BEPOSITHOCT, C KOTOPOil KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOKET OBITh IOTEPsIHA B CiTy4ae JiedosiTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha muHble cpokn (OTNIMYHBIE OT 1 roja) OIEHUBAETCS MO CIEAyIoLeH
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpH30HTE 1 TO;
[l — konMUeCcTBO KATEHIAPHBIX JAHEH IO ToTanieHus/o(epThl ICHESKHOTO MTOTOKA,
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU UCNOJb30BAHNY JAHHBIX PEHTHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa IIPOCPOUKH I MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHU C
[Npunoxxenuem 5) BeposTHOCTH AeoiITa PaCCUIUTHIBACTCS CIENYIOINM 00pa3oM:

PD(t)mpocpou = PD + /T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aI0JKEHHOCTH HE ONIEPAallMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSUIOCH) COOTBETCTBYIOIEH BEpOsTHOCTH nedonTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu omnpenenenun oOuiero o0beMa O0053aTENbCTB, CPOKA MOTALICHUS  33J0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJIHMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIEHHS PACCUUTHIBAIOTCS OTACIBHO IO KaXKIOH
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTUBOB DoHMA 330KCHHOCTH (HAIIpUMEp, JOTOBOPHI KYIUTU-TIPOIaKA aKTUBOB) U IOTAIICHUC
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciyyaii nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

16 Yerounnk manmsIx: http://www.moex.com/msn/ru-rusfar/
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KOMMYecTBO JNEHEKHBIX MOTOKOB JO JaThl IOTalleHHs akThBa (00s3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KOJMYECTBO nHEH OT Aarhl ompezaeicHus CUA 1o maTel n-oro AEHEKHOTO MmoToka. J[is
MPOCPOUYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe Dp mpuHumaercs 1 aeHb, €CIM MOTHBHPOBAHHBIM
CYXJCHHEM HE YCTAHOBJIEH MHOM CPOK; AJIsI HEMPOCPOUEHHOW 3aJI0JKEHHOCTH KOHTPAreHTa B COCTOSIHUH
nedoirta B JaTy HACTYIUICHHUS CPOKA MCIIOTHEHUST 003aTeNnbCTB B KauecTBe Dy, mpuHUMaercst 1 neHs, eciu
MOTHBHPOBAHHBIM CYKJICHHEM HE YCTAaHOBJICH MHOH CPOK.

o) - Oe3prCKOBasl CTaBKa TUCKOHTUPOBAHWSA B TPOICHTaX TOAOBBIX. [l pOCCHICKUX
KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoii OMpKU Ha ATy pacyeTa CIpaBeTHBOM
CTOUMOCTH C  yderoM cpoka 10 MOTAIlIEHUsI ~ COOTBETCTBYIOIIETO riaTexa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JI0 TOTAllleHHUs], He MpeBbIIalouM 1 KajeHaapHsiid jaeHp — crabka RUSFAR

17 Jlnst MHOCTpaHHBIX KOHTPAreHTOB MCIIONB3YeTCsl OE3PMCKOBas CTABKA B COOTBETCTBHH C lIpUiioxkeHreM
1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSTHOCTE, C KOTOPOH KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, TOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOsSTHHE oOectieHeHns. CripaBeiinBasi CTOMMOCTh TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUKH 00s13aTeNbCTB UCONB3YIoTCsl «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATUCTUYECKUX JAHHBIX Y IPaBIsIONei
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTennpCTBa M0 IIEHHBIM OyMaraM B MHOCTPAHHOM BadiOTE€, B TOM YHCJIE 110 BBINIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOIIX B COOTBETCTBMH C JEMCTBYIOIIMM 3aKOHOIATENLCTBOM PP, ¢ maThl
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arenbCTBa, B TOM YHCIE IO BBIIUIATE KYIOHOB M AMBUJCHIOB, B OTHOIIEHHM ILIEHHBIX Oymar
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIUMM 3aKOHOJATENLCTBOM P®, ¢ 1gaThl mpu3HaHMS B HMMYIIECTBE I1A€BOIO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MJIM KOCBEHHO CTajla HaONI0JaeMa MU JOCTYIHA MHGOPMAIUI O TOM, YTO

Y Yerounnxk manmsix: http://www. moex.com/msn/ru-rusfar/
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00s13aTeapCcTBA OYAYT MOralleHbl B OOPEAEACHHEINA CPOK, B TOM YHC/IE B pYOIIX B CYMME, SKBUBAJICHTHOMN
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIHYEH WM YMEHBIIEH B COOTBETCTBHM C TMOJYYEHHOH MHGOpMalinel) Ha OCHOBAHHWU JKCIEPTHOTO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIETCS Ha CYeTe HOMMHAJIBLHOIO JEP)KAaHHUSA CHECHHAIM3UPOBAHHOTO JCHO3MTapHs,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA HEe OYAYT MOraleHbl B PE3YILTATe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYKJIEHHEM Y IIPaBIAIONIEH KOMITAHUH).

4. MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIMKA 10 COCTOSIHHIO Ha JaTy, HE paHee BOSHUKHOBEHHS COOBITHS, BEAYIIEIO K O0CCIICHCHHUIO.
IlpumeHeHne oTYeTa OICHIMKA, COOTBETCTBYIOIIECro TpeboBaHmsM DenepanbHoro 3akona "OO
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hactosiux IlpaBun onpenenenuss CHA, ais ueneil onpeneneHus CupaBeJInBOM CTOMMOCTH C YYETOM
o0ecIieHeHHsT BO3MOKHO ISl BCEX aKTHUBOB, a TaK XKe JUISI IPOCPOUCHHON IEONTOPCKOM 33a0KEHHOCTH
3. Tlopsiaok onpenenennsi BeJIMYNHbI KPEIUTHBIX YOBITKOB

Jnst menmeil KOPpeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisonias KOMITaHHS
WCIIONIB3YeT cienylomue moaxoasl K ompeneneHuro PD, LGD u BenwuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIpeNIeNIeHHBIM B II. 2 pa3zaena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHMYECKUX ITAaHHBIX MO BeposTHocTsIM nedonta (PD) n
notepsM B ciaydae aedonta (LGD) ognoro u3 pedTuHroBeix areHTctB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areaTtcTBo RAEX («3Okcnepr PAy), Fitch Ratings, S&P Global Ratings, myomukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO AareHTCTBA B COCTABE €XKErOHOIO OTYeTa.
[lo xoHTpareHTaM, KOTOPBHIM OBUI TNPHUCBOEH BHYTPEHHUH pPEHUTHHT YIpaBISIONMICH
KOMITaHMH, HCHOJB3YIOTCS MYyONMYHbIE CTaTHCTHYECKHE JIaHHBIE II0 BEPOSTHOCTIM
nedonra (PD) u notepsim B ciayuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHanuthyeckoe KpeautHoe  PeittunroBoe  ArentctBo  (AKPA),
PeitrunroBoe arearctBo RAEX («Dxkcrmept PA»), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HanM4Me y POCCUIICKOIO KOHTpAareHTa peTHHra MHOCTPAHHOIO PEHTHHIOBOIO areHTCTBAa HE
MIPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak OTCyTcTBHe peiitnara. [lns onpenenenuss PD
HCHOIb3YETCS CIECAYIOMNHA MOIXOA:
a) Hcmomesyercs 3HadeHust PD poccmiickoro pedrtuarosoro areHrctBa AO «Oxcmepr PA» uyepes
COIOCTaBJICHUE PEUTHUHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
B ciyuae Hanmunst y KOHTpareHTa peMTHHTa OHOTO M3 POCCUHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtctBo) (tabmuma «YpoBHH (YacToThl) Jedosta MO PEHTHHTOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKONH pPEHTHHIOBOW IIKaidbl ATEHTCTBA JUIS BCEX OOBEKTOB PEHTHHra, KpOMe CTPYKTYPHBIX
obyimraiiiii ¥ MHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAaHUS», B COCTaBe OT4YeTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX jaedonra MO0 PEHTHHTOBBIM KaTETOPHSM NPUMEHSIEMBIX PEHTHHTOBBIX IIKAJ Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-datallpu sTom B ciydae Hamuuus
y KOHTpareHTa HECKOJBbKHX pPEHTHHTOB, TPHCBOCHHBIX pa3HBIMH POCCHHCKHUMH pPEHTHHTOBBIMHU
areHTCTBaMH, BBHIOWpAETCs HAMMEHBIIWHA PEHTHHT M3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peitmHrom AO
«kcrept PA» B cooTBeTcTBUU ¢ TaOiuieil COOTBETCTBHS INKal peHTHHTOB B 1. 5 [lpmnoxkenus 4.
«MeroaMKa OIIGHKM KPEOUTHOTO pHUCKa KOHTpareHTa». B ciydae HEOOXOJMMOCTH IIPOBECTH
comocrasiieHue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramun AO «3Jxcnept PA» ucmons3yetcs
TabIUIIa COMOCTABICHHSI PEUTHHTOBBIX KA POCCHHCKUX KPEOUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHON

® Perounnk aannbix (YNpaBsiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpeneienus CYA) -
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: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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B Mnudopmanmonnom cooOmennn banka Poccum ot 30.12.2021 «Mudopmanust o comocTaBleHUN
PEUTHHTOBBIX IIKAJI POCCHMCKUX KPETUTHBIX PEUTHHTOBBIX areHTCTBy». i1 oToOpanHoro peiftnara ot AO
«3Qxkcnept P Ay BeiOupaercs coorBercTByromiee 3Hadyenne PD no Tabnune 8 st cpoka 1 rox.
Jnst KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MAaJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj), TPUMEHSETCsI CpenHsisi BeposTHOCTh nedonrta aiust Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBaHHH JISWCTBYIOILIETO0 OTYETa MO €XKEr0JHOMY HCCIIETIOBAHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bribupaercs
3HadeHue PD ans cpoka 1 ron. HoBble 0T4eThl NpUMEHSIOTCS IPU YCIOBUH HAIpaBJIEHUs Y IpaBIIsIoNei
KoMItaHuel nuceMa B Criennan3upoBaHHbIe JIeTO3UTapHH.
Onpenenenue 3HayeHns LGD BO3MOXHO 10 aKTyalbHOMY OTYETY MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA
Moody’s uepe3 comocTapieHIe PSHTHHIOB POCCHICKHX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompenensercs Ha OCHOBaHMH aKTYaJbHBIX IyOJMYHBIX IOCTYIHBIX AAQHHBIX U3 OTYETa
peiiTuHroBoro arentcrsa Moody’s Mo €KeromqHOMY HCCIIEIOBAHUIO KOpHopaTuBHbEIX Aedonaros (Annual
default study) Ta6auna ta6nuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 ua ropusonte 1 T0J B COOTBETCTBUH C MPUHAIICKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTpareHTa K TpyIine pedTHHTOB, JUIsl KOTOPBIX OIIpeAenseTcs [ecovery rate .
B ciayyae HanmmuMs y KOHTpareHTra peHTHHTa OJHOTO W3 POCCHIICKMX PEHTHHIOBBIX areHTCTB dYepe3
COIIOCTaBJIICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieidl COOTBETCTBHMS IIKal PEHTHHIOB B I. 5
[punoxenust 4. «Meroguka OLEHKM KpEOUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
peliTuHroBoro arenrctea Moody’s. [lpu 3ToM B cilydae HaaH4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMH areHTCTBAMHM, BHIOMPACTCSI HANMEHBIINN PEUTHHT U3 aKTyalbHBIX
U COOTHOCHTCS C peifTuHrom areHtcrBa Moody’s. B ciyuae HEoOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, comnocraBieHHe
ocymiectBisiercst depe3 pedtnHrn AO «Oxcrept PA» ¢ ucnonp3oBaHMeM TaONHIBI COMOCTABIICHUS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEJUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmanmoHHOM
coobmennn banka Poccunm ot 30.12.2021 «MHdopmanmsi 0 CONOCTaBIEHHHM PEHTHHIOBBIX KA
POCCHHCKMX KPETUTHBIX PEHTHHTOBBIX areHTCTBY». Hannuue y KOHTpareHTa peWTHHIa HHOCTPAaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U paccMaTpHBaeTCsl, Kak OTCYTCTBUE PEUTHHTA.

Jnsi KpYNHBIX KOHTPAareHTOB B CJIydae OTCYTCTBHSI pPEHTHHTa OJHOTO U3 POCCHHCKHX

PEHTHHIOBBIX areHTCTB, HE OTHOCSIIIUXCS K MPEANIPUATHIM MaJIOTO M CpeTHero Ou3Heca (BhIpydKa

4 muipp py6. u Goltee B TO[T), MpUMEHsIETCS 3HaUeHHe recovery rates ms Speculative Grade.

— Ha OCHOBAHHUHU COOCTBEHHBIX Ha6J'IIOI[a€MBIX CTaTHCTHYCCKUX JaHHBIX,
HNOATBCPIKAAOIINX  CTCIICHb 06CCH€HCHI/I$[ (BGHI/I‘II/IHLI KPCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOT'O KAUCCTBA KOHTPAr€HTA U OKHUJAACMBIX K
TOJYUCHUIO JACHCKHBIX ITOTOKOB.

4. Tlopsaok ompeesieHUs BeJIMYHMHBI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH Y NIPaBIAoLell KOMIIAHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUICPKUBACTCS CIEAYIOMMX OOIIEeIpU3HAHHBIX
TIPUHIMIIOB cOopa 1 00padOTKM CTaTHCTHYECKOH HH(pOpMannu:

— cTaTHCTHYecKass HHPOPMAIHs JOIDKHA OBITh PEerpe3eHTATHBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMUI), B OTHOIIEHHUH KOTOPHIX OYIyT IPHUMEHSTHCS
Pe3YNIbTaThl PACUETOB;

— pacuer K03(PPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0sl BEPOATHOCTH Jedoinra
(PD) u ypoBens noteps nipu aedonre (LGD) u n1omKkeH 0CHOBBIBAaThCS Ha Iepro/ie HaOIIOAEHHH, KOTOPBII
OXBAaTBIBAaET KaK MHHUMYM OJIMH MOJHBIN UK AETOBOH aKTUBHOCTH;

— ompezessieMble  YIIpaBisiionield KOMIAHUEW 3HAYeHUs] BEPOSTHOCTH JiedoiTa JOKHBI
COOTBETCTBOBATH (PAKTHUECKOW YACTOTE PEATM30BAHHBIX Ie(ONTOB TeOUTOPOB/KOHTPAreHTOB, a 3HAUCHUS
ypoBHsI TOTepb mpu Jedonte, omperensemble Ymnpasistomieii Kommanuei, JTOMMKHBI COOTBETCTBOBATH
(aKTHUECKUM 3HAYECHHUSAM pEeaTbHBIX OTEePh IpH edoITe KOHTPAreHTOB.

Ha ocHOBe NONY4YEHHBIX pacyeToB, YIpABIAIONIAs KOMIIAHUS paclpenesieT (paHXUpyer)
JIeOUTOPOB/KOHTPAT€HTOB  COTJIACHO ~ yPOBHIO  KPEIOWTHBIX YOBITKOB W CPOKY IIPOCPOYCHHOMN
38/I0JDKEHHOCTH.

PykoBoACTBYSICH BBINICYKa3aHHBIMH TPHHIMIAMH, YTPABISIIOMIAsS KOMIIaHHS IMPOBOIUT cOOp
CTaTUCTUYECKOH WH(pOpPMAINY, HEOOXOAMMOH st pacdera KOd(D(UIIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3arelsix BepostHocTu nedouta (PD) n yposus noteps npu aedonre (LGD).

Pacuer k0a3¢puMeHTOB KpeTUTHBIX YOBITKOB (00ECIIEHEHHS) OCHOBBIBACTCSI HA CTATUCTUIECKHUX
JAHHBIX, MTOJTBEPKIAIOIINX CTENEHb OOECIIEHEHWS, B 3aBUCHMOCTH OT CpPOKa NPOCPOYKH, KPEIUTHOTO
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Ka4yecTBa KOHTPAreHTOB M OXXHMJAEMBIX CPOKOB TOJYYEHHUS JICHEKHBIX MOTOKOB, MCHOJIB3YsS MaTpUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB 110 CPOKaM 33J0JDKEHHOCTH U TPYyIaM KOHTPareHTOB, pa3padOTaHHbIH
VYnpapnsiomeil KoMnaHueld Ha OCHOBaHMHM HMEIOIIUXCS Yy Hee CTaTHCTHYECKHX MaHHBIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3[ejieHa Ha TpPYIIbl KOHTPAareHTOB II0 CXOXHM XapaKTEepUCTUKaM
KPEIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN Kamutan Oonee 100 ThIC. pyo.
(0IHOBpEMEHHOE BBHITIOJIHEHHE YCIOBHIA);

— KOHTpareHT obOpa3oBan MeHee 3-X JeT Ha3aa W/WITH yCTaBHBINA Kanutail MeHee 100 ThiC.
pyo.;

— ¢usnyeckue nuna u UIL

Ucropuueckrne k03()UIMEHTH KPEAUTHBIX YOBITKOB (0OECIIEHEHUs) PacCUMTHIBAIOTCS IyTEM
JIETICHUS] CyMMBI KPEJJUTHBIX YOBITKOB, 110 Ka)K/IOW TPYIIIe KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYyMMY 3a10JDKEHHOCTH 110 BceM KoHTpareHTaM. [Ipu atom Ynpasustomas
KOMIIaHUS UCTIOJIB3YET METOA KYMYJIATUBHOI'O ITIOCTPOCHUA IIPUMEHHUTEIBHO K Ka)K)IOﬁ rpymIe npoCcpoyKu:

L o(xpeguTHBIe YORITKH 0O [ TPYIINe KOHTPAareHTOE OPH CpoKe Npocpouky oT 1 fon gHei)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

Koa(hUIMEHTE KpeIUTHBIX YOBITKOB IIPY OTCYTCTBHU HPU3HAKOB OOeclieHeHus 10 (GakTuueckoil
HpOCPOUKH (aKTHBbI 6€3 IPU3HAKOB 00ECLIEHEHHs ), PACCUMTAHHbIE HA OCHOBAHMH CTATUCTUYECKHX JAHHBIX
Vnpapasromeii komnaauu 3a 2018-2024rr.%°:

['pynna 1e6uTopoB/ KOHTPAreHTOB Kpeapurasie yositku (PD*LGD)
JleGutop/KoHTpareHT o0pa3oBaH Gojee 3-X JIeT Ha3ajl U yCTABHbIH

23,62%
kanuTain 6oxee wid paseH 100 ThIC. pyO. (OXHOBPEMEHHOE BBIIIOIHECHUE
YCIIOBHIA)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a /WK yCTaBHBIN 24,82%
kanutan meHee 100 ThIC. pyo.

0,

Odusnueckue nuua u Ul 24,67%

KoaddumnmeHTs KpeTUTHBIX YOBITKOB TIPH (paKTHUECKOH mpocpouke (obecuieHeHne 0e3 medoinra),
paccuuTaHHbIE HA OCHOBAHUM CTATMCTHYECKUX JAHHBIX Yrpapnsiomel komnanuy 3a 2018-2024rr.2:

*
KpenurHbie y6BITKuI/I (PD*LGD), épgfgg{gl)e yOBITKH KpeQuTHEIc yOHITKE
IIPH IPOCPOYECHHOU 3 npH cpoke (PD*LGD) nipu cpoke
3a/10JKeHHOCTH OT 1 10 30 gHeit MPOCPOYEHHON .
I'pynma KOHTpareHToB IPOCPOYCHHOU
3a/I0JKEHHOCTH
or 31 110 60 Hei 3a/10JDKEHHOCTH OT 61 10 90
A A HENH
KonrparenT o6pa3zosan 6onee
3-X JIeT Ha3aJq U yCTaBHBII 23.62% 26,26% 26,64%
kamurtai 6onee wian pasen 100
ThIC. Py0. (OJJHOBpEMEHHOE
BBITIOJIHCHHUE YCIIOBUIT)
KonTtparent o6pa3oBan Meree 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WiK yCTaBHBIN
kanutai MeHee 100 Thic. pyo0.
24,67% 30,23% 31,49%
®usnyeckue nuua u I

KoadduipeHTsl KpeAuTHBIX YOBITKOB JUIsi ciydas Jedolita, pacCuUTaHHblE Ha OCHOBAHHH
CTATHCTUYECKUX JaHHBIX Yrpasisitonied komnanuu 3a 2018-2024 rr.:

Kpenurhbie yobITKH KpenurHble yObITKH

(LGD) npu cpoke (LGD) npu cpoke Kpenurasie yostku (LGD) npu cpoke
I'pynmna xoHTpareHTOB TIPOCPOUCHHOM TIPOCPOUCHHOM TIPOCPOUCHHOM 3a10DKEHHOCTH CBBIIIE

3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHel

J0 180 nueii 10 365 nneii

Konrparent obpa3osan Goinee 3-
X JIET Ha3a/1 ¥ YCTaBHBII KamuTan 27,19% 27,63% 27,71%
Gosiee unu paseH 100 ThIC. pyo6.
(0JHOBpEMEHHOE BBINOTHEHHE

1 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
2 Ecnu cTOpOHOI MO JIOTOBOPY ABIAIOTCS JBa M 00JI€€ KOHTPAreHTOB, NONAJIAIONINE B Pa3Hble IPYMIbI 1eOMTOPOB/KOHTPATEHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBHIA)

KonTtparent o6pa3oBaH MeHee 3-
X JIET Ha3a/{ /UM YCTaBHbIN
kanutan MeHee 100 Thic. pyO.

29,77% 30,20% 33,33%

0 5 5
Dusnueckue auna u UII 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATUCTHYECKUX NAHHBIX, YTPABILAIONIAas KOMIAHHUS YCTaHOBHIIA,
YTO B CIIy4ae, €CIM 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJlCHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
TaKas 33/I0JDKEHHOCTh He Oy/eT Bo3BpalieHa M B Ooiee IMO3JHHN CPOK M BEpOSTHOCTH ¢ BO3Bpara 0e3
JOTIOTHUTENBHBIX BJIOKCHUH IO B3BICKAHMIO - MHHHMMaibHA. [l Takod 3aJ0JDKEHHOCTH KpPEIUTHBIC
yowiTku (PD*LGD) ycranasnuBatorcst B pazmepe 100% 1 Bcex rpymin KOHTPareHToB.

KoadduimeHTsl KpeanTHBIX YOBITKOB MOUIKAT IEpecMOTpy YIIpaBisAomied KOMITaHWEeH
€XETOIHO, HE TIO3[JHEE TPEX MECAIEB IT0 UCTEUCHNH KaJICHAAPHOTO To/1a.

5. Tlopsinok onpenesieHHsi peTHHIa KOHTPareHTa

Hacrosimuii mopsgok CIy:XUT A8 OLEHKH KPEAUTHOrO pPHCKa KOHTPareHTa, IO KOTOPBIM
Ynpasmstomas KOMIAHNs ONpeAeInia peUTHHT. B kauecTBe peliTHHra KOHTPAareHTa UCIOIb3yeTCs:

— QaKTyaJbHblE Ha JaTy OLEHKM PEUTUHTU IPHUCBOCHHBIE KOHTPAreHTy KpPEOUTHBIMU
PEUTUHIOBBIMM areHTCTBAMU. ECIM KOHTpAareHT MMeET PEUTHHIM Pa3HbIX YPOBHEW OT
HECKOJIbKUX PEUTHHIOBBIX areHTCTB, TO [UIsl LEJEd OLEHKM B KauecTBE pEUTHHIra
KOHTpareHTa  IpUHUMAETCs HaUMEHbUINH u3 MIPUCBOCHHBIX  PEHTUHIOB
COOTBETCTBYIOIIUMHM PEHTHHTOBBIMH arcHTCTBaMH C TPUMEHEHHEM COOTBETCTBHUS

ypoBHe# peiiTuHTOB o Tabmuie COOTBETCTBUS IIKall pEHTHHIOB!

BuyTpennsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eiiTHHroBast AKPA KCIepT ozean YK
rpynna PA
MexayHapoaHas IKajaa
Baal BBB+ BBB+ BBB+
Peiitunrosas | \pAARUY | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “;lf‘:; ' Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma Il
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PetitunroBas ruBBB-,
rpymma I11 BB+(RU) rUBB+ B2 B B B
BB(RU), ) ) )
BB-(RU) ruBB B3 B B B
CCC+
Peiftunrosas CCC, CC, CCC
rpymma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIIM y KOHTpareHTa OTCYTCTBYET PEUTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JaTy
OLIGHKM, TO OIIEHKa pEeHTHHIra KOHTpareHTa INPOU3BOIAMUTCS Ha OCHOBE BHYTpPEHHEH
peUTHHTOBON MoJenu Ynpasisdwoonell KoMnaHuu. BHyTpeHHUN peHTHHT NMpUCBaUBAETCS
0 MEXKIyHapOJHOW IIKajge COINIaCHO TaOJMIe COOTBETCTBUS IIKad pEHTHHIOB
(npuBeneHHO# BbIIe). BHyTpeHHHH pPEHTHHT INepecMaTpuBaeTCs/TIOATBEPKAAETCS He
pexe 1 pasa B roji, WK B cilydae MOsIBICHUST HHPOPMAIIMU O 3HAYUTEIBHOM YX y/ILICHUN
(uHaHCOBOTO MOJIOXKEHUS] KOHTpareHTa. CBeneHMs O BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KaXIOMY KOHTPAreHTy-3aeMILHKY, IPEAOCTaBISIOTCA B
Crermanu3upoBaHHbBIN EMO3UTapuil He MOo3AHee JaThl Hadyaida IPUMEHEHUS HACTOSIIUX
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[paBun, a Takke exerogHo He mo3xHee 31 mexabpst kKaxkmgoro roxa. B ciywae
NepecMOTpa BHYTPEHHETO pEHTHHIa, CBEJEHUS O HEM IPeJOCTaBISIOTCS B
CriennanM3upoBaHHbIN  Jeno3uTapuii He mo3aHee 1 paboudero mHs. Ilo HOBBIM
KOHTpareHTaM-3aeMIUKaM CBEIECHHs O BHYTPEHHEM pEUTHHIe NpPefoCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTapHI0 He To3aHee | paboyero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpn nepBOHayaJbHOM NpPU3HAHWW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
NPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAWUTCS HA OCHOBAaHMU IMOCIEIHEH TOCTYIHOW Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa;

AHannu3 (QUHAHCOBOM OTYETHOCTM B paMKaxX €XKEroJHOr0 IepecMOTPa/TOATBEP KACHHS
BHYTPEHHETO PEHTHHTA ITPOM3BOAMNTCS HA OCHOBAHHUH T'OJIOBOW OYXTalTepCKONW OTYETHOCTH KOHTPAreHTa;

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYMTENLHOM YXYIIIEHHH (DUHAHCOBOTO IOJOXKEHHS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KICHHE BHYTPEHHEro pedTHHra
NPOM3BO/INTHCS HA OCHOBAaHHMHM TIOCIEIHEH JOCTYMHOM Ha MOMEHT aHaln3a OyXralTepcKOH OTYETHOCTH
KOHTpareHra.

Ilpu omnpeneneHun peUTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEUTHMHIOBOM MOJEIU
Ypasisironieil KOMIIAHUK, IIPUMEHSIIOTCS CIIEAYIOLIUE IIPaBUIa;

— Il JIeTIO3UTOB M CPEACTB, Pa3sMEUICHHBIX Ha OaHKOBCKHMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONPEAENeTCS PEHTHHT COOTBETCTBYIOUIEH KpPEIUTHOU
OpraHU3alNy;

— s 3aliMOB M AQHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJIb3YETCsI/ONpenensiercss perTHHT
3a€MIINKAa W COOTBETCTBYIOLIETO MOPYYMTENd, INPU YCIOBHM HAIU4YUS IO JOTOBOPY
NpEeIOCTaBICHUs 3aiiMa IOpPY4UTENbCTBAa. IIpM 3TOM OIEHKa KPEOUTHOIO pHUCKa
3a€MIIUKOB U MOPYYHUTENIEH IPOU3BOAUTCS COBOKYIHO B OTHOIIEHUU KaXIOro AOTOBOpa
3aliMa WIM aHaJIOTMYHOTO AaKTHBA, BBHJY TOTO, 4YTO MpPH HEHUCIOJHEHUH WIU
HEHQ/UIe)KAIleM  WCIOJHEHHH  JOJDKHUKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNIbCTBa MOPYUYNTENh WU JOJDKHUK OTBEYAIOT TEped KPETUTOPOM COJHIApHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKiII0UeHHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBeyaeT
nepes KpeAUTOPOM B TOM JXKe 0OBbeMe, KaK W JODKHHK, BKIIOUYasl yIUIaTy MPOLIEHTOB,
BO3MeEIIEHUE CyeOHBIX M3/IepKEK T10 B3BICKAHUIO JIONTa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJHEHHEM WM HEH3JIeXalluM HCIIOIHEHUEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum o0pa3oM, B cilydae, €Clid B OTHOLICHUH 3aEMIIIMKa, TOPYUYHUTENs YTIpaBistonien
KOMIIaHMEH MPHUCBOECHBl BHYTPEHHHME PEUTHMHTM pa3HOIO YPOBHS, TO B MLEIX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAareHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MPUCBOEHHBIX.

[opyauTenbcTBa NMPUHUMAIOTCS B PacuyeT B OTCYTCTBHM IPOCPOYCHHBIX O00S3aTeNbCTB
KOHTpAareHTa.

[NopyuautenbeTBa GU3MUECKUX JIUI HE IPUHUMAIOTCS B Pacyer.

5.1. MeTopos10rusi IpPUMCBOEHHs] BHYTPEHHEI0 PeiiTHHIa 3aeMILIUMKOB

PelitunroBass Moznens HeoOXoauMa sl OHpENENieHHs KPEeOUTOCHOCOOHOCTH 3aEMIIUKOB H
NIPUCBOCHUSI BHYTPEHHETO PEWTUHIra, C LEIbI0 KOPPEKTHPOBKM CIPABEAJIUBOM CTOMMOCTU aKTHBOB Ha
KPEIUTHBIA PUCK 3aeMIIiKa (corniacHo MyHKTY 13 Hacrosimux [Ipasm).

BxonHbIMU NaHHBIMU PEHTHHIOBOM MOJIENH SIBIISIIOTCS ONPEETICHHbBIE XapaKTEPUCTUKHA KOMITAHUT
(punancOBBIE W HE(QHWHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PeHWTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUI TakXe YYUTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPaHOBBIX PUCKOB IIPOU3BOJUTCSA HA OCHOBE PEUTUHIOB KPEAUTHOTO KJIMMaTa
CTpaHBl U CTETICHN 3aBUCUMOCTH OHM3HEca PEWTHHI'YEMOH KOMITaHHH OT CTPaHOBBIX pHCKOB. OTpacieBas
crierrka KOpIOpaTUBHON KOMIIAHUHM YYUTHIBACTCS B PEHTHHIOBOW MOJENM KaK B BHJE OTAEIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX UIA pa3lUuHBIX oTpacieil. Takke HMpOBOAMTCSA OIEHKA CHEHUPHUYECKUX UL
OTpAciy MoKa3aTesnen AesITeNbHOCTH KOMITaHHH.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec o, bl B Bec nokasarens B
Hoarpynma dhakropos APy INokazarenn
UTOTOBOM Oajuie UTOTOBOM OaJuie
Crpanossie daktops! (25%)
CtpaHa ¥ OCHOBHBbIE  PBIHKHU 0
0 5%
Orenka cpepl 25% JIeSITENIBHOCTH
XapaKkTepruCTUKa YKOHOMUKHU CTPaHBI 10%
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Perynaropnas cpena

5%

PeittuHr crpanbl 5%
busnec-dakropsr (30%)
C Typa BJIaJICHUS 5%
Orenka coOOCTBEHHUKOB 10% IPYKTYp X
BeposiTHOCTS TIOJIEPKKH 5%
PrIHOYHBIE TTO3UITNH 4%
OTpacieBo puck 8%
Omenka OumsHeca 20% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOH Ccpesipl MTOCTABIIUKOB/TIOTPEOUTETICH
LleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%
®unaHcoBEIe (hakTops (45%)
KauecTBo oT4eTHOCTH H
ayTa 6,8% KauecTBo oTueTHOCTH U aynuTa 6,8%
BenuunHa BeIpyuKd 1,1%
JluHamMuka  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTUBOB 1,1%
roKasareJsei ' JluHnamMuka akTHBOB 1,1%
JluHamMuKa BBIpDYYKH 1,1%
Jonrosas Harpy3ka 10,1%
Jlonrosas HarpysKa 20.2% [TokpbITHE MPOICHTHBIX IJIATEKEN 3,4%
TPy ' CrpykTypa moara 3,4%
HezaBucumocts 3,4%
JlocTyr K peIHKaM KanuTana 2,0%
Koaddunuent TeKyIei 27%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koadpdunment MTHOBEHHOMU
b 2,0%
JIUKBUTHOCTH
OkcnepTHasl OICHKA JWHAMUKU H 0.7%
MEPCHEKTHB MPHOBUTEHOCTH '
CBO0OOIHEIN JEHEKHBIH TOTOK 1,4%
[puOBUTBHOCTH 6,8% PenrabenbHOCTH aKTUBOB 0,7%
PenrtabenpHOCTE KamuTaia 1,4%
Mapska 4ucTOi puObLIN 1,4%
Mapxka EBITDA 1,4%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsIeT cOO0H
OTZAENBHO B3ATOE HAPaBJICHNE UCCIEIOBAHMUS OHOTO MIM HECKOJIBKHX ACTIEKTOB EATENbHOCTH KOMIIAaHUHT
W OLEHMBAaeTcs 1Mo omnpeneneHHoW mkane, or 0 mo 120 GamoB. Onenka (akTOpoB HPOM3BOAWTCS
MTOCPEACTBOM MeTo/1a (PHHAHCOBBIX KO((PHUIIMEHTOB M METO/Ia KCIEPTHOTO aHATN3a.

PefiTnHroBas Mozenp HMMeEET MONMYJIOTapH(PMUYECKYyl0 crenu(HKannio, TO €CTb 3aBHCHMOCTh
UTOroBoro Oauta OT JIOTapU(PMOB KOJMYECTBCHHBIX IEPEMEHHBIX M OT (UKTUBHBIX II€PEMEHHBIX

(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHIOBOM MOJENHM PAacCUMTHIBACTCS KaK CyMMa IOJIYYEHHBIX MO (akTopam

62U'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCACHHOI'O B Ta6J'II/III€ (l)aKTOpOB " BCCOB:

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro Kputepus;
Xi — COOTBETCTBYIOLINIA TAHHOMY KPHTEPHIO BEC.
Heo6xoquMbIME HCTOYHUKAMH HHGOPMALMH JUI aHAIn3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SIBJIAKOTCA:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHIAPTaMH (HHAHCOBOMN
otruetHoctd (IFRS) w/unm oOmenpunsaTeiMu cTanmapTamu Oyxranrepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NepHOAa C YYeTOM MpHMedaHuid. B cimydae oTcyrcTBms, Oepercs
OTYETHOCTh, COCTABJICHHAs [0 HAIMOHATBHBIM cTaHmaptam (mis Poccuu — PCBY), wim
yIpaBiieHUeCKasi OTYETHOCTD;

— MaTepHaJbl CPeJICTB MacCOBOM MH(OpMAIINK;

— e)KeKBapTaJ'ILHLIﬁ OTUYCT SMUTCHTA LICHHBIX 6yMar, I/IH(l)OpMaHI/IOHHHﬁ MEMOpaHAYM;

— MaTepHaibl PEHTHHTOBBIX areHTCTB;

— MpOYHre UCTOYHHUKH KaueCTBEHHOW MH(OpMALMK O KOMITaHHH.
Irpadubie 1 6oHycHbIe Oambl. [Ipu BbIsBICHHN (aKTOPOB, KOTOPHIE HE OBUIM YYTEHBI B MOJIEIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIUATh Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KOMIIAHUH,
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JnaHHbIEe (QaKTOpPBl B 00s3aTEIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMAHUS (dakTopa, 3TOMYy (akTOopy mpHcBamBaeTcs IITpagHOM wiaM OOHYCHBIM Oami, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEHTHHTOBOM MOJIEIH.

Ucxonss w3 kommuectBa HaOpaHHBIX uToroBeix OamutoB (TOTAL SCORE), kommnanum
MIPUCBANBAETCS BHYTPEHHUI PEHUTHHT (COTVIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Urorossrii 6an BHYTPCHHHﬁ
pedTHHT
oT 1o (MexmyHapOaHAS
IKaJa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
[oporoeeie 3HAYCHUS nokasarenen JEATEIEHOCTH OLICHUBAEMOT'0

KOHTpareHTa/3aeMINUKa/1eOUTOpa UL LeJed MPU3HaHHUS aKTUBa 00CCLCHEHHBIM:

1. OTtpuartebHbIi KanuTail (OTPHLATEIbHBIC YHCTHIC AKTHBEI);
2. YOBITKH IO UTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/1a;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTrono/10rus NpUCBOCHUS] BHYTPEHHEr0 PETHHI A KPeAUTHBIX OPraHM3alui

PeiituHroBas Mojens HeoOXoguma Ml ONpENeNeHHS KPEeAUTOCHOCOOHOCTH —KPEIUTHBIX
OpraHu3alyii, IPUCBOCHHUS BHYTPEHHETO PEITHHTra U MTOCIEAYIOIIEro pacuera KpeANTHOTO PUCKa, C IENbIO
KOPPEKTUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHONW OpraHU3aLuy.

BXonHbIMEM TaHHBIMH PEUTHHTOBOM MOJENM SIBISAIOTCS  OIPEACICHHBIE XapaKTEPHCTHKH
KpEeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE()DUHAHCOBBIC), B3BEILICHHBIE HCXOII M3 HX BAKHOCTH.
PeliTuHroBass MoJenb Tak)Ke YYMTHIBACT BIMSHHE CTPAHOBOTO pucKa. KoppekTwpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOM3BOAWTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMaTa CTPaHbl M CTEHEHU
3aBHCHUMOCTH OM3HECA peHTHHTyeMON KPEIUTHON OpraHU3alui OT CTPAHOBBIX PHCKOB.

O6mras Tabnuia (akTOpOB U BECOB MPEICTABICHA HIKE:

Bec mon bl B Bec nmokazarenst B
Ioarpynma dhakTopon Pyn [oxazarenu
HUTOTOBOM OaJuie HUTOTOBOM OaJuie
Ctpanossie dakTtops (30%)
CrpanHa ¥ OCHOBHBIE  PBIHKH 6%
Ornenka BIIHSTHUSI 30% JIEATETLHOCTH
CTPaHOBBIX PUCKOB XapakTepucTHKa 3KOHOMHKH CTPaHBI 12%
M YpOBEHb pa3BUTUsl OaHKOBCKOM
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CHUCTEMBI
Perynsaropnas cpena 6%
PeliTuHr crpansl 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIcHUA 10%
Owenka coOOCTBEHHUKOB 20% DYKTYP 0
BeposTHOCTE TOAJIEPIKKH 10%
Ouenxa  Gusieca PriHoYHBIE TO3UIIUA 4%
HK H3H u
1 N 10% JuBepcudukariusi mo Bujam OH3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenutHas ucropus 3%
dunancosbie GakTops (40%)
KagectBo oTyeTHOCTH M
2% KauecTtBo oTUeTHOCTH M ayauTa 2,0%
ayura
Knuenrtckas KOHIICHTpaLus B
HerTpart 1,6%
aKTHBAxX
Onepanuu co CBSA3aHHBIMHU
pal 1,6%
CTOPOHAMHU
DkcnepTHas OIIEHKA KauecTBa 390
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
[pocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlonss  pPO3HUYHBIX  KPEOUTOB B 2 4%
KpEIMTHOM TOpTdee ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonatuiabHOCTE M KOHIIEHTPAIUS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HCTOYHHKOB 0
" 2,0%
[MaCCUBHOM 0a3bl
Cr a OCTYII K PBIHKAM KaIuTajia 2,0%
PYKTYp
00s13aTeILCTB u 10% KoHueHTpanus no cpouHoCcTH 2,0%
JINKBUIHOCTD Jonss MexO0aHKOBCKHX KPEIUTOB B 0.5%
00s13aTenLCTBAX '
Jons onepanwmii PETIO 0,5%
JIMKBHIHOCTE 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DkcnepTHas OIIEHKA KauecTBa 0
JocTrarounocth u o 3,0%
. A KarTana 6% KaIiTana
T IIAT
TPYKTYP JlocTaTouHOCTh KamuTaia 3,0%
DKcnepTHas OIeHKa JUHAMUKUA H 2 4%
[TpuOBUTEHOCTH u MEPCICKTHB MPHOBLTLHOCTH '
3G PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
JIEATEILHOCTU PenTabensHOCTL KamuTana 1,2%
YpOBEHb NPOLIEHTHON MapKu 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTaBIsIeT cOO0H
OTAENBHO B3ATOE HANPABIICHWE MWCCIEIOBAHHUS OJHOTO WIIM HECKOJBKMX acCHeKTOB JesSTeIbHOCTH
KPEIUTHOW OpTraHM3aIlMH U OLIEHUBAETCS MO ornpeseraeHHoH mkaie, ot 0 1o 120 6anos. OueHka GpakTopoB
TIPOM3BOANTCS IOCPEICTBOM MeTo 12 (PMHAHCOBBIX KOA((QUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHATN3a.

PefiTuHroBass Mozens HMMeEET MONMYJIOTapH(PMUYECKYI0 CHeUU(HUKALUI0, TO €CTh 3aBHCHMOCTD
UTOroBoro Oauta OT JIOTapu(PMOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

UtoroBeiii 6amn peHTHHTOBOW MOJIENM PacCUMUTHIBACTCA KaK CyMMa IOJXYYEHHBIX 1O (aKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BEca, PUBEICHHOTO B TaOIuUIle (DaKTOPOB U BECOB:

TOTAL SCORE =X Xi = Ki, rye

Ki — 3Hauenue i-ro KpuTepus;

Xi — cOOTBETCTBYIOLIMI TAHHOMY KPUTEPHUIO BEC.

HeoOxonmumbIM# HCTOYHHKaMU HH(GOPMAIIMH JUTS aHAIN3a KPEIUTHBIX OpraHU3aluil SBISIFOTCS:
— OTYETHOCTb, COCTaBJICHHAass B COOTBETCTBHM C MEXAYHApOIHBIMH CTaHIapTaMu (GUHAHCOBOM

oruetHoctd (IFRS) w/unm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX NEPHOJA C YUETOM IpUMedyaHuil. B ciiygae OTCYTCTBHSL — OTYETHOCTb,

COCTaBJICHHAs! MO HAIMOHAJBHBIM CTaHJapTaM WJIM YIpaBJIeHYECKas: OTYETHOCThb. [ olleHKH
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POCCHHCKMX KOMMEpYEeCKMX OaHKOB BO3MOKHO HCIOJB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MaTepHabl CPEJICTB MacCOBOM MHPOPMAIHN;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOPMaIMOHHBIH MEMOPaHIYM;
— Marepuanbl peTUHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIMI, WH(GOpPMAIKsS O CYHNIECTBEHHBIX COOBITHSAX, a TaKKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE UCTOYHUKN KaueCTBEHHOW MH(OpPMALIMK O KPEJUTHON OpraHU3aIHH.
CPEIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadusbie u 6onycHbIe Oambl. [Ipu BeIsIBIEHNN (pakTOPOB, KOTOPbIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIMSATh Ha IUIATEKECIOCOOHOCTh M YCTOWYMBOCTH KPEIUTHON
opranuzaiuu. JlaHHble (akTopbl B 0053aTEILHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BOKHOCTU BIMSIHUS (hakTopa, 3TOMy (akTopy nmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Hcxonss w3 konmumuectBa HaOpanHbix utoroBeix OamwoB (TOTAL SCORE), xpeauTHO#
OpraHU3allMM TNPUCBAWBACTCS BHYTPEHHUH PEUTHHI (COIVIACHO MEXIYHApOJHOW IIKaje PEHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIEH:

Hroroseiii 6amn BHYTPCHHI/Iﬁ
pedTHHT
or 110 (MexyHapoaHas
1IKazia)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 cC

[loporoBble 3HaueHWsl MOKa3zaTelled MIEATEIbHOCTH OLEHHUBAEMOTO KOHTpPAreHTa/KpeIuTHOU
OpraHu3aluu/aeOuTopa UIs Helield TPU3HaHUS aKTHBA 00eCIIEHEHHBIM:

1. Poct nmomu mpocpodeHHBIX KpeauToB Oosee 25% kpemutHoro moptdens (cormacao 101
dopme);

2. YOBITKH IO UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns kpeauTHON opraHu3anueii 00s3aTeIbHBIX HOPMATHBOB, COOIOICHIE

KOTOPBIX TPENMUCHIBACTCS KPeIUTHBIM opranm3anusM Uucrpykimeii 180-U1 banka Poccum.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeaeJeHHbIX YCJI0BHI KBAIN(GUIHMPYIOTCS, KAK ONePALlHOHHAA 1e0UTOpCKast
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HApYyUIICHUS yCJI0BUH

YcaoBusa AJIA IIPU3HAHUA

Bun neduropckoii N
Ae0MTOPCKOM 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JKeHHOCTH?Y)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJJ0JDKCHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/DKEHHOCTD
10 BbBIILIATEC OUBHUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEHN C AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHNs
SMUTEHTOB, J0XOJaM IO TasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BEIILUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHI OTcyTcTBHUE TPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

OTcyTcTBHE IPU3HAKOB
Jebutopckas  3aq0KEHHOCTD

oOecIieHEHUS
0 BBIIIATE J0XO0JA OT Y4acTHsI
obecrieHeHNEe TPOU3BOIUTCS C
B YCTaBHOM KamuTaje (nonu
CpOK BBIILIATHI J0X0/1, MEPBOTO JIHS IPOCPOUKH
OOO wmm mpaBa ydacTus B
cornacHo pemrenuto ObmecTsa 00s13aTeIBCTB 00IIECTBOM

HWHOCTPaHHBIX KOMITAHHUSX) .
He TpeBBITIaeT 25 pabounx gHer

Jebutopckas  3a107KEHHOCTb
10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux aHsS
o0ecLieHEHUS p A

2 Tas HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIOMYCTUMBIH CPOK HapYIICHHs yCIOBHH

HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPECAYCMOTPCH.
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Jebutopckas  3a70DKCHHOCTb,
BO3HHKIIIAs B pe3yabTare
MepeBoia JEHEKHBIX CPEICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThI
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 paboumx mHEH ¢ maThI
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTIIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3a0/DKEHHOCTD
10 IEPEMEHHOM 4acTU apeHIHOU
IIaTel (HampuMep, BO3MEIECHHE
KOMMYHAJIbHBIX pacxoioB,
IIaTa ¢ TOBapoobopoTa)

Cpok mnoramieHus
3aI0JKEHHOCTH HE MPEBbIIIAET
25 paboumx IHEH ¢ 1aThl
HaYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx mHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBHI1 10rOBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYUCICHHBIM  MPOIICHTaM
Ha OCTaTOK JIEHEKHBIX CPEICTB
Ha pacyeTHOM CUeTe

OTcyTCTBHE NPU3HAKOB
o0eclLieHEHUS

obecIieHEeHHE POU3BOUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s3aTeabCTB OaHKOM

Jebutopckas  3a0KEHHOCTD
O CIeNKaM KYIUTU-TIPOJaxu (o
KOTOPBIM HacTynuja HauOoiee
paHHsS JaTta pacyeTroB), B TOM

qHCIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaadn

eBpooOnuranuii B OIUIaTy
obmuranuii Mpu UX pasMenieHUH
(B TOM 4HCIIe B ClTydae nepeaadu

OTCyTCTBHE NIPU3HAKOB
00eCIIeHEHHS
Cpok noraieHus 1e0UTOpCKOM
3aJI0JDKEHHOCTH He Oojiee 15
pabouux JHEH C 1aThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
MPOJIOHTAIMH U

3 pabouux JHS

(yctynkm) BCEX .

TNepe3aKIII0YEeHUH JOTOBOPOB).
HUMYIIECTBEHHBIX W HHBIX IIpaB
o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OtcyTcTBHE IPU3HAKOB
00eCIeHCHHST

ABaHChI (® TomM  umcre | Cpok morameHus AeOUTOPCKOM
rapaHTUIHBIN JIETIO3HT), 3a10JDKEHHOCTH He Ooee 15

BBIJAHHBIC 110 CACJIKaM 3a CYCT
UMYIICCTBA CDOHI[a

pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
MIPOJIOHTAINY U
TIepe3aKIIIOYEHIH JOTOBOPOB).

3 pabouux AHS

Oco0ble yca10BUsI, MPUMeHsieMble [JIsl OLIEHKH M o0eclieHeHHsI 1e0UTOPCKOM 3210/ IKeHHOCTH, He

yYKa3aHHoOIi B Ta0/1H1e BbILIe:

— neburopckas 3af0/DKEHHOCTh 10 aBaHCAM, BBIIAHHBIM Ha OIUIATy YCIYI CHEHalIU3UPOBAHHOIO
JICTIO3UTApHsl, ayIUTOPCKOW OpraHU3alvy, OLEHIIUKY, OWp)Ke W JIHIy, OCYIIECTBISIOMIEMY
BEJICHHE peecTpa BIajeiblieB MHBECTUIMOHHBIX maeB [IM® u Ha omnary pacxomoB (yciyr), ,
CBSI3aHHBIX C JOBEPHUTENILHBIM YIPAaBICHUEM, OLIEHHBACTCS 10 HOMHHAITY W OOECIEHHBAETCS C
Y4eTOM KpEIUTHOI'O PHUCKAa B COOTBETCTBUHM C IOPSIKOM, ykazaHHOM B [Ipwiioxkenun 4, 1o
UCTeueHnH 25 paboumx JHEH C JarThl OKOHYAHHS CPOKa OKa3aHWsl YCIYr, YCTaHOBJICHHOM
YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Ympapistomieid komnannu [IM®, Bo3HHKIIAsE B pe3yibTare
HapylleHWs IMpaB BIAACIbLCB WHBECTUIUOHHBIX [a€B, OLICHUBAETCA 110 HOMHUHALy |
00€eCIIeHUBAETCsI C Y4EeTOM KPEAWTHOTO PHCKA B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B
[punosxxenun 4, o ucredeHun 25 paboynx THEHN ¢ AaThl € BOSHUKHOBEHUSI.
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ObecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHHUs YCIIYT WIIK MOTalIeHus 1eOUTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETATUBHBIX MPOLIECCOB, BOSHUKIIIMX B AESTEIBHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3a10J5KEHHOCTh TI0 BO3MEIIEHUIO HAJIOTOB U3 OFOJKETa OLIEHMBAETCS 110 HOMHHAITY
U He oOeclleHMBAaeTCsl HE3aBUCUMO OT CPOYHOCTH €€ IoramieHus. B ciydae mojydeHus OT HaJOroBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO Hajora,
MPOUCXOIUT TMpekpaiienne npusHanus B [IMD neburopckoil 3a10MKEHHOCTH MO BO3MELIEHHIO CYMMBI
HaJjora, B pasMmepe, YKa3aHHOM B TaKoOM pelIeHnH.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaruTanax oOIIECTB C OTPaHHYEHHON OTBETCTBEHHOCTHIO;

— [paBa yyacTus B yCTaBHBIX KalTUTalaX MHOCTPAHHBIX KOMMEPUECKHX OpraHH3alluii;

— llennble Oymaru, Mo KOTOPBIM HEBO3MOXXHO OIPEAEIUTH CIPAaBEIIMBYIO CTOUMOCTD
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— Hmy1iecTBeHHbIE [TpaBa U3 JOTOBOPOB YYACTHs B JIOJIEBOM CTPOUTEIHCTBE;

— HMmy1ecTBeHHbIE [TpaBa, CBSI3aHHbIE C BOBHUKHOBEHHEM MPaBa COOCTBEHHOCTH Ha 00BEKT
HEJIBIDKMMOCTH (€ro 4acTh) IOCIE 3aBEpIISHUs €ro CTPOUTENbCTBA (CO3[aHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOW IO KOTOPOMY SIBJISETCS IOPUANYECKOE JIMIIO, KOTOPOMY HPWUHAJISKHUT IPaBO
COOCTBEHHOCTH MJIM MHOE BEII[HOE IPaBO, BKIIIOYAs IPABO apeH[Ibl, Ha 3eMENbHBII y4acTOK, BBIACICHHBIH B
YCTAHOBJICHHOM MOpAAKE Ul LeJed CTPOMTeNIbcTBa OOBEKTa HEOBHKUMOCTH, M (WIH) HMEIOIHUM
paspelieHre Ha CTPOMTENHCTBO OOBEKTa HEOBMKUMOCTH HA YKa3aHHOM 3EMENbHOM Y4acTKe, OO
IOPUNYECKOE JIMI0, MHBECTHPYIOLIEe AEHEKHBbIE CPEeACTBa MIM HHOE HMYLIECTBO B CTPOUTEILCTBO
00beKTa HEIBIKIMOCTH;

— [lpoexTHass JOKyMEHTalMs MUl CTPOWTENbCTBA MM PEKOHCTPYKIMH  OOBEKTa
HEJIBI)KUMOCTH;

— [paBa apeH b1 HEABMKUMOTO UMYIIECTBA;

— [pouast nebuTopckas 3a0JKEHHOCTh, B CIIydae HAINMYWS NPHU3HAKOB OOECIEHEHUS U
HEBO3MOYKHOCTH MHBIX METOJIOB OTIPEZIEIeHHsI CIIPaBeJINBOI CTOMMOCTH,

— HmymecTBeHHbIE ITpaBa U3 I0TOBOPA HHBECTHIIMOHHOTO TOBAPHUIIIECTBA.
— TlpenBapuTtensHBIi TOTOBOP Ha MIPUOOPETEHNE aKTHBA

— HexBanmn¢punupoBanHele  MHOCTpaHHbIEe  (uHAHCOBBIE  MHCTpyMeHTH  (HUODUN),
BKJIIOYaeMbI€ B COCTaB aKTHMBOB MHBECTHIMOHHOTO ()OHJA B CBSI3U C peajH3aliedl MpaB, 3aKperuIeHHbBIX
COCTaBJISIIOIIMMH WHBECTUIIMOHHBIA (DOHJ| LIEHHBIMH OyMaraMH WJIHM MPEIyCMOTPEHHBIX COCTABISIONIMMHU
WHBECTUIOHHBIH (OHI IPOU3BOAHBIMH (MHAHCOBHIMH HWHCTPYMEHTaMHU (Jlajiee - HHBECTHUIOHHBIC
npaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKeBBIX IJIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompxa"

Hunexec Mocbupxu (IMOEX Russia Index)
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IIpuaoxenue 8. Poinku, nHGopMaLHs KOTOPBIX HCHOJIb3YeTCs 1S
onpeaeJeHus1 Hau0oJiee BHITOHOI0 PbIHKA /1JIs1 LIEHHON OymMaru

1) Ily6muuHoe aknmoHepHoe 001IecTBo "Mockosckas bupxxa MMBB - PTC";
2) Tlyonuunoe akiponepHoe obmiectso "Cankr-IlerepOyprekas oupxa';
3) 3akpsriToe aknnoHepHoe obiectBo "Cankt-IlerepOyprekas BamrotHas Bupxka';

IMpuioxenue 9. KnupuHrosble ceptudmkartbl yyactus (KCY) U PENO C

KCY

Buabl akTtuBoB

KnupuHrosble cepTudmKaTbl y4acTus

Kpurepnmn
npyu3HaHus

MNMpu3HatoTca B gaTty 3auncriedHus no cdety AEMNO (3a uckimoueHneM HEHHBIX
6YMal“ MMEepeAaHHbIX IO CACIIKaM, COBEpIIACMbIM Ha B03BpaTHOfI OCHOBE, TP COXPAHCHUU
KOHTPAr€éHToM II0 CHCIKE 3a c000#i 3HAYMTEIHHOM 4YacTH BCEX PUCKOB H BBITOX,

CBSI3aHHBIX C BIAJICHUEM IeHHBIMU Oymaramu — cienku PEIIO).

Kputepnn
rnpexkpawjeHns
npyu3HaHus

I'Iperau.l,eHMe NPpU3HaHNA A€EHEXHbIX CpeaCTB WU UEHHbIX GYMaF,
nepeaaHHbliX B KJMPUHIOBBLIA Mys, He npoucxoauT. [JoxoAbl U WHble
BbiN/1aTbl N0 UEHHbIM GYMaI'aM, nepegaHHbIM B VIMYIJ.I,ECTBeHHbll‘/‘I nyn,
NMPU3HAKTCA B COCTaBe aKTUBOB (DOH,CI,a.

KnupuHrosble cepTudUKaTbl yyacTMs MpeKkpalwlaloT npu3HaBaTbCA C
AaTbl nx cnncaHung co cyeta AEMO (3a uckimroueHneM MEeHHBIX OyMar rmepeIanHbIX
M0 CHeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, NMPHU COXPAHEHHWH KOHTPATEHTOM IO
ClleNiKe 3a CO0OM 3HAUMTENBHOW YacTH BCEX PHCKOB U BBITOl, CBS3aHHBIX C BIIAJICHUEM
1eHHBIME Oymaramu — cienku PEIIO).

CnpaBepgimnBas
CTOMMOCTb

CnpaBegnmBasl CTOMMOCTb aKTMBOB, MepefaHHbiX B KJMPUHIOBbLIA My,
onpegensieTca B COOTBETCTBMM C HACTOSAWMMW npasuaamm B obuiem
rnopsake.

CnpaBeanmBas CTOMMOCTb KJ/IMPUHIOBbIX CEPTUMUKATOB y4acTusl paBHa
«0» (Hyno).

Joxoabl MO uUeHHbIM 6yMaraMm, nepeAaHHbIM B WMYLLECTBEHHbIN Ny,
npu3HaTCca B coctaBe ®oHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHuMBaAOTCA aHANOMMYHO cAesiKam
PEMO ¢ ueHHbiMM 6ymaramuy, nopsigoK y4yeTa KOTOpbIX onucaH B n.5
Mpu3HaHWe M OLUEeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX cepTUdMKaTOB.
CnpaBegnmBass CTOMMOCTb AeBUTOPCKON 3a[0/MKEHHOCTU K MOJyYEHUIo
rnepefaHHbIX AeHEeXHbIX CpeACTB Mo NEepPBON 4YacTn Aorosopa o6paTHOro
PEMO KoppeKkTMpyeTCcs B C/lydae BO3HMKHOBEHUS COObITUIA, NPUBOASALLUNX
K obecueHeHuo, B COOTBETCTBMU C lNpunoxeHuem 4.

Oata u cobbiTus,

NMpUBOASLLErO
ob6ecLeHeHNIO

K

Cnucok obwmx cobbiTuii, npuBoAAWMX K obecueHeHulo, YyKas3aH B
MpunoxxeHun 4.
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IMpunoxenue 10. HekBanuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB I12¢BOI'0 HHBECTHIIMOHHOTO ()OHIA B CBSA3HM C
peanu3anuei Mpap, 3aKpPeIVIeHHbIX COCTABJISKIUMA HHBECTUIHOHHBIN (OHT
LHeHHbIMHU OyMaramMm Wi NpeaycMOTPEeHHbIX COCTABJISIOIIUMHA
I/IHBeCTl/IIII/IOHHbIﬁ (l)OHIl NMPOU3BOAHBIMHA (l)I/IHaHCOBI)IMl/I HHCTPYMECHTaAMHU.

Buabl aktuBosB

HekBanudunumpoBaHHble WHOCTPaHHbIE (PUHAHCOBbIE MWHCTPYMEHTHI
(HN®WN), BknoyaeMble B COCTaB aKTUMBOB MHBECTULMOHHOIo ¢doHaa B
CBSI3M C peanusaumen npaB, 3aKperyieHHbIX COCTaBASAKOWNMU
WHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMum WM NpeayCcMOTPEHHbIX
COCTaBSAOWNUMHU WHBECTULMOHHbI doHA MpoOuU3BOAHbIMU
(UHAHCOBbLIMW MHCTPYMEHTaMuM (danee - MHBECTULMOHHbIE NpaBa).

Kpnrepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGOpoM (OpMbl BbiNaThl AMBUAEHAOB C AaThl
3aumncnenms HA®U Ha cueT, npeaHa3sHa4YeHHbINn ans ydyeta HAOWU:

- NpU3HaAKTCA, M yuuTbiBalOTCA B ¢GopMe npaB TpeboBaHus,
noaTeepxpaemboix HUDWU, K 3MUTEHTY Mo Bbinsate AMBUAEHLOB B
cocTaBe AebuUTOPCKON 3a40/HKEHHOCTH, B Cilydae, ecnm Takoin HUOWU He
MOXET OTUYXAATbCS OTAESIbHO;

- MPU3HAIOTCHA B KadecTBe CaMOCTOATEsIbHbIX aKTMBOB, BKJ/IlOYaeMbIX B
coctaB umyuwectsa [NNO® B cBA3M C peanmnsaunen MHBECTULMNOHHbIX
npas, ecnn Takon HUOWU mMoxeT oTyyxpaTbCa OTAENbHO, Kak
(bMHAHCOBbLIN aKTUB.

HU®DU, cBsA3aHHble C peanu3aumen MHBECTULMOHHbLIX NMpPaB Ha y4dacTue
B pa3MelleHMKn, pacnpeaeneHnm, KoHBepTauuum LUeHHbIXx 6ymar, B
Hanbonee paHHIO M3 AaT:
e 3KC-AMBMAEHAHas AaTa wnu gaTta/ BpeMs pacnpegeneHums
HNOWU;
e paaTa 3auncneHns HAOW Ha cueT, npegHasHayeHHbI ans ydeTa
HNOU,

- TMpU3HaKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noaTeepxpaemblx HAOWU, Kk aMmuTeHTy B cnydae, ecnm Takon HUOWU He
MOXET OTUYXAATbCSH OTAESIbHO;

- MPU3HAIOTCH KauyecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB wumyuwectsa [MN®, ecin Takon HUDU MOXKET OT4y»KAATbCA
OTAEeNbHO, KaK (PMHAHCOBbIM aKTMB

Kpnrepnn
npeKkpawjeHus
NpU3HaHWs

HN®W, cBaA3aHHble Cc BbIGOpOM (hopMbl BbiNfaThl ANBUAEHAOB (B Crydae
MX MpU3HaHUA OTAENbHbIM aKTUMBOM), a TakXe npaBa TpeboBaHwus,
noareBepxaaembie HU®U, npekpallatoT npu3HaBaTbCs C 0AHOW M3 aAaT:
e [aTbl 3a4YMC/IEHNS UEeHHbIX bymar, AeHEeXHbIX CPeACTB UM UHbIX
aKTUBOB, NpaBO Ha MnoJlydeHne KOoTopbIX nNpegoctasnsetr HAOU,
T.e. UCMOJIHEHUS BCEX Npas, KoTopble npegoctasnser HAOU n
peanusaumio KoTopbix Bbibpan NMNO;

e paTbl cnucaHnga HNOWM co cyeta, npeaHasHa4YeHHOro 414 yyeta
HNOWN.

Kputepnn
CPOKH
KBanngpukaynmn
Aeburopckon
3a40/HKeHHOCTH
Kak
onepaynoHHOM

MpaBa TpeboBaHusa (aebutopckas 3a40/KEHHOCTb), NPeaoCTaBsSeMble
HU®WU, B oTcyTCcTBME MpuU3HaKoB obecueHeHuUs KBanupuumpyotTcs B
KauyecTBe OMepaLuoHHOW AeBUTOPCKOM 3aA0/HKEHHOCTM B TeYeHue
BCEro CpOKa, YCTAHOBJIEHHOrO 3MUTEHTOM AJI9 MOJlyYEeHUS [OJIEBbIX
aKTUBOB W/WN AEHEXHbIX CPeACTB, €C/iM TaKOW CPOK He MnpeBblillaeT
25 pabouux gHen. Ecnn yCTaHOBAEHHbLIN CPOK AN BbiNAaTbl A0X0A4a
npesbiwaer 25 pabounx agHen, To npaBa TpeboBaHusa (aebutopckas
3a00/KEHHOCTb) MOryT 6bITb  KBanuduumpoBaHbl B  Ka4decTBe
onepaumoHHOM nebutopckon 3a00/1KEHHOCTH TONIbKO no
MOTMBMPOBAHHOMY CY>XAEHUIO YNpaBnsatoWeENR KOMMNaHuu.
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1. CnpaBegnmBass CTOMMOCTb nMpaB TpebosaHun (pebutopckoit
3a40/XKEHHOCTK), noaTBepxaaemon HUODWU, cBsszaHHbIM C BbIBOpOM
dopmbl BbiNnaTbl  AWBUAEHAOB, KOTOpble He nMpuU3HatoTCA
camocrtoaTeNibHbiM  (OMHAHCOBbIM  MHCTPYMEHTOM, OnpejenseTrcsas B
3aBMCMMOCTWU OT TOro, Kakon Bbi6op caenaH YK A.Y. MN® B yactn
¢dopMbl BbiNaTbl AMBUAEHAOB.

1.1. Ecnu npaBa m3 HUOU ana MUO® (c ydyeToM npounsBeneHHOro
BblbOpa) npeanonaratoT  MoOJlydyeHUe  AEeHEeXHbIX CpeacTs, To
cnpaBeanuBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[l0/KEHHOCTX, ONpejenseTcd WCXoAs W3  pasMepa AuMBMAeHAA,
NPUXOAALLErocs Ha OAHY LeHHyk 6yMmary, M KoaudecTtBa OCHOBHbIX
LeHHbIX byMar, y4yTeHHbIX Ha cdeTte geno MNMUO® Ha akC-gMBUAEHAHYHO
[aTy, C Y4YeTOM MJaHOBOr0 ABWXXEHUS UeHHblXx 6ymar no Jatbl
duKcaumm peecrtpa BnagesbLeEB BKIOUNTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npomsBeaeHHOro Bbibopa)
npeanonaratoT nofyvyeHue ueHHbIX bymar, To cnpaBeanvBas CTOMMOCTb
TakuMx npas B Buae AebUTOpCKOM 3a[40/MKEHHOCTU, onpeaenseTcs
ncxoaosa W3 CNpaBeAsiMBOM  CTOMMOCTM  LEeHHbIX 6ymar, npaBa Ha
KoTopble npepoctaensetr HUDWN, onpepensemMoit B COOTBETCTBUU C
MOLENSIMN OLEHKW, YCTaAHOB/IEHHbIMW AN Takmx 6ymar HacToAwMuMM
Mpasunammn CHA.

1.3. B cnyvyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTBe onepaumoHHON AebUTOpCKOM 3a40/KEeHHOCTU, cripaBeanvBas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cymme
3a40/KEHHOCTM, oOnpeAeneHHOM B nopsake, YyKa3aHHOM Bbiwe, B
TeyeHne MPUMEHUMOro Cpoka Ansa KBaaudukaumm 3aA0/DKEHHOCTU B
KayecTse onepaLnoHHOM.

1.4. To wucrtedyeHnnm cpoka kBanudukaumm npas TpeboBaHUM
(nebutopckoin 3apo/mkeHHocTn) no HU®OU, cBaA3aHHbIM C BbI6OpPOM
¢dopMbl  BbINMIATbl AMBUAEHAOB, B  KayecTBe  OMNepauUMOHHOMN
[0ebuTopckon 3ad0NKEHHOCTM  WAM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpumBOAALLMX K obecueHeHuto, crnpaBeanmBas CTOMMOCTb
onpefensieTca B COOTBETCTBMU C [1punoxeHunem 4.

2. CnpaBeanveasi ctoMmoctb HU®W, npusHaHHbIX B KayecTse
caMocCTosATeNbHbIX (DUHAHCOBbLIX aKTUBOB OMNPeAEeNnsieTcs B C/eayloLeM
nopsaake.

2.1, Ecnrmv HUAOW ponyweHbl K OpraHM3oBaHHbIM TOopram, TO
cnpaseanveasd CTOMMOCTb  orpegensdeTrcs MNO  aHanormm U B
COOTBETCTBUM C MOAENsSMW OLEHKU CrnpaBeasiIMBoN CTOMMOCTU LEHHbIX
6ymar, yCTaHOB/MEHHbIX HacTtoswuMMn [MpaBunamm CYA Ha nepBoOM
ypoBHe. B cnyyae OTCYTCTBMS UCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanueas CTOMMOCTb OMnpejenseTcd B rnopsake, yCTaHOB/IEHHOM
ansg HA®W, He gonyLeHHbIM K OpraHU30BaHHbIM TOpraM.

2.2. Ecnm HUOW He ponyuweHbl K OpraHuM3oBaHHbIM TopraMm (uam
OTCYTCTBYET LEHa MepBOro YypoBHS), TO crnpaBeanuBas CTOMMOCTb
onpeaensercs OAHUM M YKa3aHHbIX CnocoboB:

o B cnyuae, ecnn HNOU npepocTtaBnseT npaBo yyacTus B
pa3MeLlleHnmn, pacnpegesieHnn, KoHBepTaumm LUeHHbIX bymar, To
cnpaseanueas ctoumoctb HN®W, npusHaHHbIX B KayecTse
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CaMOCTOATENbHbIX PUHAHCOBbLIX aKTUBOB, ONPeaesneTcs no
dopmyne:

FV = max[FVg, — L;0]
lpe:
FVz, - cnpaseanueas CTOMMOCTb BCexX BWAOB aKTUBOB,
rnoanexawmx BKJIKOYEHUO B COCTaB uMywectBa [IMO B
cootBeTcTBMM C HWDWU, onpeneneHHas B COOTBETCTBMM C
HacTtoawmumm [Mpasunamm CYA (ansg uUeHHbIX 6ymar A[onyctuMo
MPUMEeHeHne MoAenn OUEHKW CToMMOoCTKM 6ymar, Ans KOTOpbIX
MMeeTCs aHanorm4yHbln akTue*);
*Ecnn MHd)OpMaLlMIO o K03(;bq§MLlM6HTe KOHBepTaymnn HEBO3MOXHO W3BJ/IeHb U3
coobueHnss O KOPriopatuBHOM AEHCTBUM  BbILIECTOSLEro Aerno3nTapus, TO
HeOGXO[lMMbIe cBegeHnsa o KO.qud)MLlMeHTe KOHBepTaunn A7 ornpegesieHns
CTOMMOCTU axkTusa rpeaocTas/isoTCsa Ynpasnsrouyei KoMnaHui B
Crieynann3npoBaHHbIF 4ENO3NTaPU.
L - cymMMa ob6sa3atenbcts (HanpuMep, LUEHa, N0 KOTOpOW
pasMeLaeTca AOMNOSIHUTENbHbIA BbINYCK, CTOMMOCTb MOAMUCKN U
T.4.) WM CTOMMOCTb MHOrO BO3MeELleHMS, NMPUHUMAEMOro B CYeT
onfaTbl LeHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbiNyCKa) WM WUCMONHeHMa 0653aTenbCTB NpU  KOHBepTauum
LLeHHbIX B6ymar.

e B cnyuae, ecnn HUNOU nopoxpaeT TBepaoe A[OroBopHoe
obsazatenbctBo (6e3ycnoBHoe 06453aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHneM, pacnpegeneHmeMm wamM KOoHBepTauuen LleHHbIX

6ymar, TO BelMYMHa CrnpaBeanIvBON CTOMMOCTWM ornpejensieTcs no
dopmyne:

FV = FVry — FVyous
pe:
FVyeens — CMpaBeAnvBasi CTOMMOCTb WMCXOAHbIX LEHHbIX Gymar, mo
KOTOpbIM 6bln1 BblgaH HU®U, ¢ yyeToM MHOrO AOMNOSIHUTESIbHOro
BO3MELLEHNS MNpuU YCNOBUW, €CNM OHO NpeayCMOTPEHO TBepAbIM
OOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B TOoM cnydae, ecnu nosydeHa oTpuuaTesibHas BenduHa
cnpaBeannBoi CTouMocTn (FV), To ctoumocTte HUDWU, cBSA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX MpaB Ha y4yacTue B pasMeLleHuu,
pacnpefeneHnm, KoOHBepTauum LeHHbIX 6ymMar, Npu3HaeTCcsa paBHOM
HYN0, @ BEMYMHA OTPULATENIbHOM OLIEHKW OTpaXaeTcs B COCTaBe
KPeaAUTOPCKOM 3a40/KEeHHOCTU, Kak obsizatensctso ns HAOU,

e Cnpaseanumeas ctommoctb HUOW, cBsA3aHHbIX € BbiGOpoM HOpMbI
BbINAaTbl AMBUAEHA0B, ONpeaenseTcs B COOTBETCTBMM C NOPSAKOM,

YyCTaHOBJIEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpuioxeHus.

B ToM cnyyae ecnu ycnoBus KOpNopaTuUBHOro cobbiTMS He MO3BOMSIOT
MPUMEHUTb M3M0XEHHbIE METOoAbl OLEHKM IGO0 MO COCTOSHMIO Ha AaTy
OLEHKW OTCYTCTBYIOT AOCTYMHbIE UCXOAHblE AaHHble, HeobXxoanMble A
onpegeneHns cnpasegnmeBon  ctommocth  HUOW, cnpaseanuBas
ctonMmoctb HUOW onpependetrca Ha OCHOBaHWWM oOT4YeTa OUeEHLWMKa,
cooTBeTCTBYlOWEro  TpeboBaHusiM  degepanbHOro  3akoHa  "0O6
MHBECTULMOHHBLIX @dOHAax", MNpPUHSATbBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX akToB, YkKasaHusa N° 3758-Y wu Hactoawwmx [Mpasun
onpegenenmnsa CHA

Mcnonb3oBaHme  crnpaBeanuBOi  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHMM  OTYEeTa  OLEHLWIMKA, OrpaHM4YMBaETCa  YCNOBUSAMM,
MPUMEHSEeMbIMWU B CJlydae BO3HWKHOBEHUS COObITUIA, BeaywMx K
obecueHeHMIo akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBeanMBass CTOMMOCTb nNpaB TpeboBaHus u3 HUOU,
CBA3a@HHbIX C peanuM3aumert MHBECTULMOHHbIX MNpaB Ha y4yactue B
pasMeleHnn, pacnpepesneHnn, KOHBepTaumum UeHHbiXx 6ymar, u
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KOTOpble He rnpu3HatoTCcA CaMOCTOATENIbHbIM (MHaAHCOBbIM
WHCTPYMEHTOM, Onpenensercs B COOTBETCTBUM C MOPSAKOM OLEHKMU
YCT@HOBJIEHHbIM B MyHKTE 2.2. HacTosAwero npuaoxeHus ana HUOWH,
npeaycMaTpMBaloWmMX aHasIorMyHble MpaBa, C Y4eTOM OCOHBEeHHOCTEeN
YCT@HOBJIEHHbIX HUXE.

CnpaBeanmBasi CTOMMOCTb NpaB TpeboBaHus ns HUDU, cBsi3aHHbIX C
peannsaumen WHBECTULMOHHbLIX MpaB Ha Yy4yacTMe B pa3sMeLleHun,
pacnpeneneHnn, KoHBepTauuum uUeHHbIX 6ymar, onpeaeneHHas no
dopMynam, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSALWEro MNpPUSIOXEHMS,
oTpaxaeTcsd B KaudecTBe AebUTOPCKON 3a[0/HKEHHOCTM Kak MpaBo
TpeboBaHns un3 HUOWU. B cnydyae ecnn nonyyvyeHHas BeNMYMHA
cnpaBeanuBon CTouMocTu npas TpebosaHus ns HUOW (FV) asnsaetcs
oTpuuaTenbHoOM, TO crnpaBensiMBas CTOMMOCTb OTpPaXaeTcsd B COCTaBe
KpeanTOPCKON 3a40/IKEHHOCTH, Kak obsa3aTtenscTtso ns HAOU.

4, HezaBuncmmo oT MOJSI0XKEHUN (meTonoB OLEHKMN),
YCTAQHOBJ/IEHHbIX B MyHKTaxXx 2.2 - 3 HacTosLWero NpuioXeHUs B TOM
cflyyae, ecqiM Ha paTy Npu3HaHWa akTMBa WM Ha nocregyowme aaTbl
OLEHKM OTCYTCTBYET JAOCTynHas wHdbopMaumsl, pJocrtatoyHas pnns
onpeaeneHna crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTWMBOB, TO A0
[aTbl BO3HMKHOBEHMUSI COOTBETCTBYlOWEN WMHMOpMauum crnpasennvsas
CTOMMOCTb MPU3HAHHbLIX AaKTUBOB MPU3HAETCA paBHOM HY/O UCXOAs U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOM LeHHOoN 6ymaru
yXXe BKYaeT B cebsa aonyweHms Y4YaCTHUMKOB PblHKA O CTOMMOCTU
npegocrasnsemblx npas 13 HUOWU, «koTopble  UCNONbL3YOTCA
Y4YaCTHMKaMWN pblHKa NpU YCTaHOBJIEHUM LEHbl HAa OCHOBHOM akTue. C
Hanbonee paHHeN paTtbl, C KOTOpPOK WHdOpMauus, AocTaToyHas ans
onpejeneHns cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnogaemMon cnpaseanueBas CTOMMOCTb onpefensietca B obuem
nopsiike yCTaHOBJ/IEHHOM B HACTOSLLEM MPUITOXEHUN.

3a40/1KeHHOCTb cumMTaeTcs AedONTHON:

e €CNN JeHexXHble CcpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIN
ynpasnstowen komnavnm A.Y. MA® - ¢ aatbl, cneayrowen 3a gaton,
YCTAQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnukosaHua  coobueHuns o
6aHKpOTCTBE B OTHOWEHNM 3MUTEHTa (nua, 06893aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHOro onyb6sMKoBaHUS  Takoro
coobueHmns.

Cnuncok obwmx cobbiTnii, NpumBoAsaWNX K obecueHeHuto, ykasaH B

MpunoxexHun 2.

B ToM cnyvae, ecnm peanusaumsi MHBECTULMOHHbIX NPaB HEBO3MOXHA B

cBA3n C pgencremsamn  (6e3neincTBMeM) MHOCTPaHHbIX Aeno3uMTapHO-

KNMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) u xpaHeHue

MHOCTPaHHbIX  UeHHbIXx 6yMar, no KoTopbiM BblgaH HUODHU,

ocylecTBnseTcs Ha cuéte HOMUHaNbLHOIO AepxaHus

crneumanmMsmMpoBaHHOro genosmtapus, otkpbitoro B HKO AO HP, n no

KOTOpbIM BbIMJaTa He MoxeT ObiTb npousBedeHa B pybnsax B

COOTBETCTBMW C [OENCTBYIOWMM 3aKkoHoAdaTenbCTtBoM PO (ycnosue o

BbIMJlaTe NMpuUMeHseTca B ToM, cnyyae ecnu HUOW npepycmaTtpusaioT

BbINATy AEHEXHbIX CPeacTB UAM npaso Bbibopa GOpMbl BbINIAThHI

AVBWAEHA0B), TO C AaTbl NMpU3HaHUA crnpaBeanueass CtoumMocts HUDU

(npaB TpeboBaHun N3 HUOWN) MoxeT 6bITb NpM3HaHa paBHOM HYMIO Ha

OCHOBaHWUM MOTUMBMPOBAHHOIO CYXAEHUA YNpasasiowen KOMNaHuu.
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