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TEPMUMHBI W OIIPEAEJIEHVS, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHNA
CTOMMOCTHU YHUCTBIX AKTHBOB

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

VYnopapnsomas KOMIIAHUSA - OpraHM3allus, CO3/laHHAas B COOTBETCTBHHM C 3aKOHOIATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerollas JULEH3UIO HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TAeBHIMM HMHBECTULHMOHHBIMH (OHIAMM M  HErocylapCTBEHHBIMU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIOIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasienus [TAD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OymMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia Ias B
npaBe COOCTBEHHOCTH Ha HMyIIecTBo, coctasisromiee IIM®P, mpaBo TpedoBaTh OT yIpaBisromIei
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK NP NPEKpalleHUH J0roBopa noBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPaBICHUSA MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIMIMX IpaBUiIax
omnpeneseHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcthix axkTuBoB (CUA) — BennuuHa, ompeaenseMas B COOTBETCTBHU C
3aKoHOJaTeIbCTBOM Poccuiickoit deneparnyy, kak pasHHIA MEXIy CTOMUMOCThIO akTHBOB [IM® (mamee —
aKTUBBI) U BEIMYMHON 00S3aTENBCTB, MOAJNSKAIINX HCIOIHEHUIO 3a CYET yKa3aHHBIX aKTHBOB (Jajee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasistouied komnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4uciae NOPSAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus: pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOIO B OIUIATy HMHBECTHUIMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCThb
HUMYNIECTBA, MIEPEJaHHOIO B OIIATY UHBECTUL[MOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH AaKTHUBOB M BEJMUYMHBI 00S3aTEIbCTB IPOM3BOJUTCA B COOTBETCTBUH € MEXITyHAPOIHBIM
crannaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemuBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uMHaHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roma Ne 2171 «O BBegeHHH MeXIyHApOIHBIX CTaHAAPTOB (DMHAHCOBOM
oTtyeTHOCTH W PazbsicHeHnii MexXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®enepauud M O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH TpuKa3oB) MuHucTepcTBa (uHAHCOB Poccuiickoit ®enepanmu» ¢ ydeTom
TpeboBanuii Ykazanus [lenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH Ta€BHIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (HJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIXOAA), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaGmonaemast n jocrynHas OMpskeBas IUIOLIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (WIIN)
MHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBuiax ompenenennss CHA k koropodl y VYmpasistomien
KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YNpaBIsONass KOMIIAHMS HMEET BO3MOXKHOCTh pPACHOPSKATHCS aKTHBOM (aKTHBaMHM). YKa3aHHBIC
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OupikeBble TUTONIAKH puBeneHbl B [Iputoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIAIONIEM IT10JIy4aTh MH(OPMALMIO 00 OIeHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAareéHTOM OCHOBHOTO JOJra W/Win
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHI'YyeMOro JHIa MWCHOJNHSATH IpUHATBIE Ha cebs (UHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIAH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccuiickoit demepanuu mpuka3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTUETHOCTU B AeWicTBUe Ha Teppuropun Poccuiickoil @enepanyu ¥ 0 NPU3HAHUM YTPATUBIIUMU CHUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WJIHU 00s3aTEIbCTB, K KOTOPBIM OpraHU3allis UMeeT JOCTYI Ha JaTy
OILICHKH.

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

I/ICXOZ[HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J’HOI[a€MLIC HUCXOIHBIE JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAOIIAS B X0JI¢ HOPMAaJIBHOTO OIEPAMOHHOTO IHKIIA, KOTOpas OyIeT morameHa B TEYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaZIe)KHON K TMONYYeHHIO 33JI0JDKEHHOCTH, a Takke K OOeCIeHEHWIO 3aJl0JDKeHHOCTH. Takast
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUIOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00s13aTENIECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KIACHNE Y IPABIIONICH KOMITAaHUH, CoJlepKaliee 000CHOBAaHHBIC PACUECThl H BHIBOBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHHWSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBOB/00S3aTEILCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHCKOB M TPOYMX OOCTOSATENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXXJEHUS JIOMyCTHMO B CIIy4asix, yCTAHOBJICHHBIX HacTosmMu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOYHUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOJbI OIpeAeNCHHUS CIPaBEIIMBOM CTOUMOCTHU
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBeNIMBON CTOMMOCTH, a IPHUMCHCHHE MOTHBHPOBAHHOTO CYXJICHUS O00ECIeurnBacT HAICKHOE
OTIpeNIeIICHUE CIIPaBENINBOM CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHUst
Hacrosmue IlpaBuna ompeneneHMst CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBuiay)
KoMONMHHNPOBAHHOTO 3aKPHITOr0 NMAeBOr0 WHBECTHHHOHHOrO (oHaa «Atiaant Kamuram» (mamee —
«Douny, «[INd») paspadoranst AO YK «Moii Kanuram» (nanee - ynpasisiiomiasi KoMnanus). (nanee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJAATEIbCcTBA Poccuickoit
®denepanun, B ToM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O06 omnpeneneHun

CTOUMOCTH YHUCTHIX aKTUBOB MHBCCTHIIMOHHBIX q)OHZ[OB, B TOM YHCJIC O MOPSAAKE pacqéTa CpeﬂHeFOZ{OBOﬁ
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CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOTO (oHIa, PAacyETHOM CTOMMOCTH WHBECTHLMOHHBIX MA€B MAECBBIX WHBECTHLMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHma M MOPANOK ONpENENCHNS CTOMMOCTH MMYIIECTBA, MEPEIaHHOTO B OIUIATy MHBECTHUIIMOHHBIX IAacB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpHW YCIOBHM HX coracoBaHusi Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nmoanesxar npumenenuto ¢ «01» suBapst 2025 roxa.

Wsmenenuss u jpomonHenust B [IpaBuia Moryr OBITh BHECEHBI TOJBKO B CIIydasXx,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C aThl COOTBETCTBYIOLIETO pacyéra.

TepmuHbI 1 onpeneseHust, ucnonb3yeMble B [IpaBunax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3JHee JTHsI Havana cpoka opmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs M AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JOJDKHBI OBbITh mocTynHbl B TedeHue 3 (Tpex) mocnemHux KajleHIapHBIX JIET Ha caiite Ympasisouien
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAESIETCS KaK pa3HUI[A MEXAY CTOMMOCTBIO BCEX AKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA O0SI3aTENLCTB OINPEACISIOTCS MO CIPAaBEAJIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEeJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunu npukazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULMM
Poccutickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBwi.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (MHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronobas CHA TTU®D (namee — «CI'CUHA») Ha nr000ii A€HH ONpEeNseTcs KaK OTHOIICHHUE
cymmbl CHA Ha Kaxaplii pabodnii IeHb KaJCHIAPHOTO roja (eciiy Ha pabovnil JeHb KaJICHIApHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH 3a 3TOT NepUo,.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO3OOHOBIICHHS UX BBIIa4HM, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpamenus [IM® — Ha naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKpaIleHUS;
— mocie 3aBepiuenus (oxoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O ©XKEMECSYHO Ha TIOocieIHMH pabouMii JeHb KaJeHJApHOro Mecsla Jio
KaJI€HJapHOTO Mecsla, IPEALIECTBYIOIEro Mecaly, B kotopoM [TN® uckmouen
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u3 peectpa [TND;

O Ha TMociedHWMH pabouuii JeHb CpoKa IIpueMa 3as{BOK Ha IOTamieHUe
HMHBECTHUIMOHHBIX I1aCB;

O Ha mociemHWH pabouyuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX MHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTAaBJICHUS CIIMCKA BIIAJICNBIIEB WHBECTUIMOHHBIX ITa€B B CITydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX TaeB 0Oe3 3asBIIeHUS TpeOOBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH;

O Ha JAary, NPEIIIeCTBYIOUIYI0 AaTe mepexona (oHma W3 OTHON YIpaBIIONICH
KOMIAHHM B JAPYIyl0O  VIOPABIAIONyI0 KOMIAHHIO HW W3  OJIHOTO
CICIHANM3APOBAHHOTO  JEMO3HWTapusi B JPYyrodl  CHenuaan3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIpPENEINSeTCs] He MOo3Hee padovero JHs, CIEAYIONIIETo 3a IHEM, I10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBISETCS ONpeAeIeHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezensieTcd HO coCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBidolled KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA partoi, 3a kotopyto onpenenserca CHA IHN®D, nonnmarotcs Bce
natel onpenenenus CHA [N, ykaszanusle B HacTosmux [IpaBunax.

CroumocTe 4HMCTBIX akTHBOB, B ToM umcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
WHBECTUIIMOHHOTO Tas DoHAa OmpeAensioTcs C TOYHOCTBIO O JBYX 3HAKOB TIIOCIE 3aIlsATOH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOI0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uucie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHMSA/TIPEKPAIeHIs IPU3HAHNUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTeNbCTBA) CTOMMOCTHh YHCTBHIX AKTHBOB ITOMJICIKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIIECTBIIATHCS TOJIBKO B CIIy4ae, Koraa
OTKIJIOHEHHE HCIIONIF30BAaHHOW B pacuyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBiser Menee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBMM C TpeboBanusimu dDenepanbHoro 3akoHa «O0 WHBECTHMLHOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX MaeB [1M®D, He MoxkeT OBITh OmpezeNicHa paHHee NaThl IepeJadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUS CTOMMOCTH HWMYIIECTBa,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha 0CHOBaHUM OTYETA OLICHIIINKA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OIPENENSIeTCs] CTOMMOCTh UMYIIECTBA, IEPEAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYETa OLCHINMKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULMOHHBIX naes [ O.

CronMOCTh IMYINECTBA, NIEPEIAHHOTO B OINIATY WHBECTHLIMOHHBIX maeB [IN®, onpenensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBA B OTUIATY HMHBECTUITMOHHBIX maeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja 0 JaThI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (cTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITy4aeB, KOT/la Takas CTOMMOCTh
aktuBa [1M® ncnonp3yeTcs Aist onpeeneHus: pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJICTB (CTOMMOCTH HMYILECTBA), Ha KOTOPYIO BBIAAETCS WHBECTHLHOHHBIA IMai; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIA Mai, M (WIM) cyMMa JICHEeXHOW KOMIIEHCAIlMM, IIO/UIeXalas BBIIUIaTE B cllydae
HOTalleH!s NHBECTHULIUOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHON CTOMMOCTU UHBECTUIIMOHHOTO
mast) B IIETSX OCYHIECTBICHHS BBIJAYW, IOTAIICHUS WIM OOMEHAa HMHBECTHIIMOHHBIX I1a€B MAaEeBOTO
WHBECTUITMOHHOTO (OHIA.

B Tex ciywasx, KorJja CTOMMOCTh aKTHBa ONPEICIIeTCS HA OCHOBAaHWH OTYETA OICHIITNKA M TaKas
crouMocTh akTuBa ITM® wncnosb3yercss Uil onpeaesieHusl pacueTHOM CTOMMOCTH MHBECTULMOHHOTO Mas
TTN® (cyMMBI TeHEXHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAE€TCS WHBECTUITMOHHBIH TMaif;
CYMMBI JCHEKHON KOMIIEHCALMU, MOAJIEXKAIleH BhIJIATEe B ClIydae NOTAllleHUs WHBECTHLUOHHBIX I1aeB,
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ecimu cornacHo [lpaBunam AY TTM® cymma NEeHEXHBIX CPeACTB (CTOMMOCTb MMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA Mail, W (WIM) CyMMa JICHS:)KHOW KOMIICHCAIMH, MOJUIC)KAIIasl BBIILUIATE B
cllydac TIIOTAIllCHUS WHBECTHIMOHHBIX IMACB, OMPENCNSACTCS HE WCXOAS U3 PACUCTHOH CTOMMOCTH
WHBECTUI[MOHHOTO Tasl) B IIEJISX OCYIIECCTBICHUS BBIAYH, MTOTANICHUS WK 00MCHA MHBECTHIIMOHHBIX MACB
MacBOr0 WHBECTUIIMOHHOTO (DOHJA, JaTa OLECHKU CTOMMOCTH JIOJDKHA OBITh HE paHEe IISCTH MECSICB JI0
JIaThI, TI0 COCTOSIHUIO Ha KOTOpyto omnpenenseTcs CYA (CTOMMOCT aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS Ha OCHOBAaHHH JOCTYIMHOTO Ha MoMeHT omperneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToi ONEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOMMOCTH aKTHBA.

1. Kpurepuu npu3HaHusl, NpeKpalleHusl MPU3HAHUA U MeTOAbI ONpe/ieeHHus
CTOMMOCTH AKTHBOB H 005132Te/JIbCTB

1. O0uue mojoKeHus

Kpurepun mnpusHaHus, MNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MexayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJBI OIpeIeTICHHSI CTONMOCTH aKTHBOB H
00513aTENECTB ONPENCISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (HMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIInBOi CTOUMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX MMACBBIX WHBECTHIMOHHBIX (DOHIOB, HAXOIAIIMXCS IO YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJIBI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMKMCaHbl B HAacTOSsIUX [IpaBmiax, YIpaBisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUS B HacTosmue [IpaBuna.

2. llopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISIOLIHX

umyuiecrso TP

CToMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTMpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKHU CIIPABEIIIMBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXKHMJaeMble OynayIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OrneHKa cIpaBeUIMBOM CTOMMOCTH aKTHUBOB JOJDKHA YYUTBIBATh IPEMHIO 33 PUCK, B YACTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAEICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jlnd neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEJUTHBINA PUCK KOHTPAreHTa Y IPABJIIOILAS
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CJIN KOHTPAareHT MMeeT PEUTHHT, MPUCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTIM aedonra (PD) omnoro m3 peitruaroBeix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOT0 0TYeTa, B HOPSKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM HAa OCHOBAaHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposSTHOCTAM nedonta (PD), onpeneneHuble Ynpaisioniei
KOMITaHHEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIN KOHTPareHT HEe MMeeT PEeHTHHra, TO IS KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK HCTOIB3YeTCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToanKa OLIEHKH KPEJUTHOrO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
AKTMBOB HA KPEANUTHBIH PUCK KOHTpAareHTa (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCJIe, O CISAYIOMNX COOBITHAX (THanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHHH IOPUIMYECKUX JIUIL:

— yXyOmeHne (DUHAHCOBOTO TIOJNIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B IOCTYIHOH
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(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
NPUMEHSIETCS JUIsl aKTUBOB, METOJIMKa ONPE/ICIICHHsI CTOMMOCTH KOTOPBIX TpeJoaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs ITyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOIMKOMW, NMpHBeIAeHHON B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIIOOOTO TOJITOBOTO MHCTPYMEHTAa dMHTEHTA (32 IOCIeAHHE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii SMHUTEHTOB); YIPaBIAIOMIAas KOMIIAHWS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOOHOCTH  OONUramuu  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXO M3 CPABHEHHS CO CIIP3JIOM aHAJIOTHYHBIX oOymranuii k OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 110 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM UHOMY aKTHBY, COCTaBIISIIOIIEMY akTHBBI DOH/Ia, a TakKe
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGpOpPManus HpsMO HIN
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHWEH 3a MCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIaTe IEPEMEHHOW YaCTH apeHIHBIX IUIATEeKeH (TaKiX Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
Yupaisromeii KOMOAHUW AJs TPU3HAHUSA aedonTa, HO OONBIIHNA, YeM IS TpU3HAHUS OeOUTOPCKON
3aI0JDKEHHOCTH ~ ONEpAIliOHHOH (MpW  HAXHINH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CY)KICHHS
Ynpasasromei KOMIIaHAHN);

— HapyIICHHE CPOKa UCIIONHEHHs 00sA3aTeNBCTB OoJice YeM Ha CPOK, MPHU3HABAEMBIH LIS
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00A3aTeNIbCTB KOHTPAreHTOM IO OIIaTe
NepEeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKhX Kak BO3MELICHHEe KOMMYHAIIbHBIX YCIIYT,
IUlaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIHH CPOK, YeM OIPEAETIeHO Y IpaBIIsIoIei
KOMIIAaHMW JJIsi TIpu3HaHus aedonra, HO OOJBLIMK, YeM Ul NMPU3HAHUS JEeOUTOPCKON
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HAMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIiitomiel kommanun). He canraetcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
HCTIONTHEHUS 00s3aTeNbCTB KOHTPAICHTOM B OTHOIICHHHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiimMa Ha 5 (Ilarp) paboumx nOHEH B OTCYTCTBHE HWHBIX IPH3HAKOB
obecrieHeHns/neonTa KOHTPAreHTa. |

— MOSBIICHHE MPHU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAaHKPOTCTBE)») SMHUTEHTA/KOHTpPAreHTa, Ha OCHOBAaHWHU OQHUIHMAIBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdGopManus 0 NpoCpovKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3BIB (QHHYJNHPOBaHWE) Yy OSMUTCHTA/KOHTpAareHTa JUICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIHHO )/YyIPABISIIOIIEH KOMIITAHWHM TAeBBIX HMHBECTHIHUOHHBIX (oHmoB [IM®, mam KoTOporo
HaxousTcs B cocrase [IMD;

— OT3BIB (aHHYITHpPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymiectBieHHe
OCHOBHOTO BHJa AEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs] KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OAHOU 13 MPOIEayp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aea
0 ero OaHKPOTCTBE B COOTBETCTBHMH C JEHCTBYIOIIMM 3aKOHOJATEIBCTBOM, €CIH IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTra OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISIONICH KOMITAHUH)
KOHTpareHTra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOIIAsiCA Ha  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIE BBIIUIATHI TPOIEHTOB MJIM OCHOBHOTIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBODE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIONIHEHHs JIO00ro W3 JIPYrUX aHaJOTHYHBIX  00s3aTeNbeTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIy OTFOBOPKA O JIOCPOYHOM HACTYIUICHHHM CpPOKa WCIOJTHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JedoiTa M0 JII0OOMY OPYyroMy aHaJOTHYHOMY
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00s13aTeNbCTBY KOHTpareHTa (Kkpocc-1edoir);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MiaTexa
WIN OCTIapUBacT IOPUINYECKYIO CHITy 0053aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATEeXEN);

— HCYE3HOBEHME AKTHBHOTO pBIHKA AJIS ()MHAHCOBOTO aKTWBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ncrounukamu uHpopmanmu (B T.4. HKO AO HPJ/l u wmHBIX neH uH(OpMannoHHBIX
CHUCTEM, HCIIONb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIONIei KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHUM WH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
(usnveckoro nMma oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHON IUIATHl FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— TOSIBJICHHE Y Y IPaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 Bo30yX/IEHUH YTOJIOBHOTO Jena
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapylIeHHE CpOKa HCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIesIeHO
VYnpapinsiomeil KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTpareHTOM II0 OIulaTeé NepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeill (Takux Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYrpapnsiomed KOMOaHWM Ui MpU3HaHMA Jedonra, HO OONbIIMK, 4eM Ul NPHU3HAHWUSA JEOUTOPCKON
33JOJDKCHHOCTH ~ ONEPanMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHUS
YupaBinsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00eceHeHNs1/neoaTa 0 OAHOMY M TOMY K€ KOHTpareHrty B pasHbix TP
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAHHUH) .

OOeclieHeHne 0 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUUTAIOTCs 00eCIleHEHHBIMH;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHuS,

— NPY HAapyLIEHUH CPOKA UCTIOITHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJBHBIX YCIYT, IIaTa ¢ TOBapooOOpOTa M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJesieHO YTpaBiIAIoUmleld KOMIIAaHWEH Ui NMpHU3HaHWs Jedonra, HO
OoubIINii, YeM JUI TpU3HAHWA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIIpaBe HE NPOBOAMTH OOECIIEHEHME YKa3aHHOH J1eOMTOPCKOW 3a/0JDKEHHOCTH (B COOTBETCTBHH € II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipunoxenus Ned). JlaHHOe AeiiCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABIISAIONIEH KOMITAaHUH.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOPKE HeM dHepe3 | mecsi mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS HA €KETHEBHON OCHOBCE;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIaM IPOBOAUTCS HE PeXke YeM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJIcOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pPa3 B KBapTall.

Brixon U3 cocTosHUSI 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B ClIy4ae NMpeKpameHus: MPUBEIIIero K 00SCIICHEHHIO HapYIIEHU TIOPOTOBBIX 3HAUYECHUIH
(hMHAHCOBBIX TIOKA3aTelNiel B TEUSHUE IBYX KBApTaJOB;

— B Cllyda€ HU3MCHCHHUA COCTaBa AKIMOHCPOB, KOrjga HOBBIC AKIHUOHCPHI CYHICCTBECHHO
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YIY4IIaloT OLEHKY BO3MOXKHOMN ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B Cllydae TOJy4eHUs HMHGPOpPManUu O NPEKpalleHHH CyAeOHOro/yrojioBHOTO

IpeciieOBaHKUs 3aeMILKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JMOO NpEeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHUs 00s13aHa MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHSI C YYE€TOM M3BECTHBIX MIIM TIPEJIIOJIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.
B ciywae, ecnu cmpaBemuBas CTOMMOCTh aKTHBA OIPENENUIaCh Ha OCHOBAaHMM OTYETa OLCHIIWKA,
cooTBeTcTByMOmero tpebopanmsiM PenepanpHoro 3axkoHa "OO0 MHBECTHUIIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazanus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CUA.
JO JaTsl BO3HMKHOBEHHS TIPU3HAaKOB OOECIIEHCHWS aKTWBa, YMPABIAIOIAs KOMIIAHWS HE BIIPaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIWKA ISl ONpENeNCHHS TEeKyIleH CHpaBeUIMBOH cTromMmocTu 0e3
KOPPEKTHPOBKHU. YIPaBIIAIOIIasi KOMIIAHUS B CPOK, He npeBblmatomuii 10 pabouyux nHer (eciau WHOM CpoK
HE NpPEAYCMOTPEH B OINHCAHUU OLEHKU COOTBETCTBYIOIEIO WHCTPYMEHTA), AOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOLCHKY aKkTHBa. J[aTa, IO COCTOSHHIO Ha KOTOPYIO ONpEAEesseTcs HOBas OLEHKa, He
JIOJDKHA OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

B cnyudae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPAaBJIAIOLIAs KOMITaHHS
odopmwisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IPHU HAINYNHU
MPU3HAKOB OOECIICHEHNSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIEP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBasi CTOMMOCTh KOTOPOTO HOAJIEXKHUT 00ECIICHEHHIO;

— uHGOpMAaMIO O BBIABICHHOM IIPU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3()DHUIIHEHTOB U1l pacueTta (B Cilydae UX HCIOIB30BaHHS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpasnsromas KoMmmaHus yBenomisieT Crenuanu3upOBaHHBINA ETMO3UTAPHIl O HACTYIUICHUH
HETaTUBHOTO COOBITHSI ITOCPEICTBOM OTIIPABKM COOOIICHHMS MO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CIEIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIaHUEH TAKOTO COOBITHS.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «VHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3anuThl HHGOPMAIIMOHHEIX NpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUINYSCKHUX JIHII,
WHJMBHIYaJIbHBIX NpPEANIPUHUMATENIed W MHBIX CYOBEKTOB 3KOHOMHYECKOH nesirensHocTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBenenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JeONTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBeHHBIM  HH(DOPMAIMOHHBIH  pecypc
Gyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMbIe NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITQHHH.

— MOHUTOPHHT TPU3HAKOB 0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOW HH(oOpMamus O NpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

Ilpn sTtom, ecnu y VYmpapisdiomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHe MMeeTcsl oOecrieyeHne, Ha BeCh WIM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHHBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHUBa
HE TIPOUCXOANT. Y CIOBHE MPUMEHSETCS] TOIBKO B CIy4ae, KOTIa CIIPaBeUINBasi CTOMMOCTh OOecIeueHuUs
paBHa MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— CnpaBeiiBas  CTOMMOCTb ~ HEJIBOKMUMOTO ~ MMYILIECTBA, HEpPEJaHHOIO B 3aJIOr,
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https://bo.nalog.ru/

oIpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IPH3HAKA
obecLieHeEH NS

— ChnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKkTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENIHCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmnM [IpaBuiam;

— CnpaBeiBasi CTOMMOCTb TaPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKH Ha KPEAUTHBIH PUCK KOHTPATEHTa B COOTBETCTBUHU C METOIUKON, MPUBEIECHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

— ChopaBemuBas  CTOMMOCTh  lIpenBapuTeNbHOrO — JOrOBOpa Ha  NPHOOpETeHHe
HEJBIDKUMOCTH M TIpaB YYacTHs B POCCHHCKMA M WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBHU C
UHBECTUI[MOHHON pekyapanuel B coctaB umymectBa IIM® ompenensercs Ha OCHOBaHUHM OT4YeTa
OIICHIIIMKA, COOTBETCTBYyIoIIero Tpeboanusm denepanbHoro 3akoHa "OO HHBECTHIIMOHHBIX (OHAAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nHacrosmuumx [IpaBun
onpeneneHus CHA, cocTaBIeHHOr0 Ha AaTy 3aKI04eHus [IpeqBapuTeIbHOrO JOroBoOpa.

3. JleHe:KHbIE cCpelCTBA HA cYeTaX, B TOM YHUCJIe HA TPAH3UTHBIX, BAJIOTHBIX
c4yeTax, cyeTrax 3CKpPOy, OTKPBITBIX Ha ynpapjiswmyl komnanuio /LY.
nuo

komnaHuio A4.Y. NMNoO

Buabl aktTuBoB | [leHeXHble CcpeAcTBa HaA cyeTax, B TOM 4YUCNE HA TPaH3UTHBbIX,
BANIOTHbIX CYeTax, C4yeTax 3CKPOy, OTKPbITbIX Ha YMNpaBAsoLWYO

BbIMUCKM C YKAQ3aHHOro cYyeTa.
[leHexHble CpefcTBa Ha CYETe 3CKPOy Mpu3HalTca C

CcYyeTe 3CKPOYy He Npu3HatoTcs.

Kpnrepunn [JaTta 3aumcneHns  OEHeXHbIX CpeAcCTB  Ha  COOTBETCTBYHOLMNA
NMpU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBAaHWUMU

noaTeepXaeHus dakTa 3a4MCNeHus Ha CYET 3CKPOY WM TONbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyer a3ckpoy [MUD
coxpaHsieT obazaTtenbcTBa Mo onsarte, COrflacHO YC0BUAM A0roBopa.
Ecnv ycnoBus pacuyeToB Mo AOroBopy npeanosiaratoT, YTO 3a4McneHue
Ha CYEeT 3CKpoy ABAAeTCS (paKTOM onjaThl, TO AEHEXHble CpeacTBa Ha

3a[0/KEHHOCTHN);

0 NMukBuAaaumm baHka).

CYNTAKTCAd MCNOJIHEHHbLIMMU.

Kpnrepun e [laTa WCNONHEHWS KPeaWTHON opraHm3laumen o6s3aTenbCTB Mo
rnpekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [laTa peweHus baHka Poccun 06 o0T3biBE NMLEH3UK

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI

o [lo cueTy ackpoy — AaTta, B KoTopyto obsizatenbctea MNP no onnate
C MCMOJIb30BAHMEM CYETa 3CKPOY, COrlacHO YCIOBUSIM A0roBopa,

Ha cyeTax OTKPbITbIX Ha yrnpasasowyo kKoMnaHuio A4.Y. MNO.

cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uuchne
CTOMMOCTb Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax U CYETe 3CKPOY, OTKPbITbIX Ha
ynpasnawowyo komnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka

CnpaBeannBas CTOMMOCTb OMpeaesisieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CrpaBeasiMBoOM  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbITHS, MpunoxeHun 2.

npuBogsiwyme K

obecLieHeHHIo
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4. Tlpu3HaHuUe U OIl€HKA eN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUeTa;
- C JaTHl TIEPEyCTYIKH IIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYMCICHHBIX IPOIEHTAX
Ha OCHOBaHUU JOTOBOpA.

KpuTepuu npexkpauienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT € JEMO3UTHOTO cueTa CyMMBbI BKiIaa Ha cueT [TN® neHexHbIX CPEeacTB);

- C JaTHl TIEPEyCTYIKA IIpaBa TPeOOBaHUS O BBHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHuM OEATENEHOCTH KpPEAUTHON
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOMINM 3aKOHOAATEIECTBOM, B CIIydae €€ JINKBUIAIHM;

- nmata pemeHuss bamka Poccun 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3alddl Ha
opunmansHOM caiite bamka Poccum (cymMma nemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTalieHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK ITOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CIIi CPOK ToramieHus jaerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PaBHON OCTATKY JCHE)KHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUYMTAHHBIX IO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpPXKaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJILHOTO CPOKa, MPEIYCMOTPEHHOTO JJOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crangaprHoe otkionenue (F):

E[=1':fguui_mz
=,
rae:

Fopw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMH
BKJIaJiaM (#erno3uTaM) He(pMHAHCOBBIX OpraHM3alMii B pyOJIiX M MHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoit denepannu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JAEMO3WTaM), OIPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a TocieIHHe 3 MecsIa,

Toow — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA FTOPU3OHTE 3 Mecsla C
Y9eTOM TOCIIeAHEH PaCKPHITOM CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONpPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCIONB30BaHUEM CTAaBKHM JWCKOHTHPOBAHHSA, PaBHOMN
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHMI B YCIOBHUS JOTOBOpAa B 4YaCTU ONPEAEICHHS CPOKa JAEMO3MTA,
MaKCHMaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEJAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM J€TO3UTa, AEUCTBYIOLIMM Ha JaTy OLEHKH, IPUYEM HAKOIJIEHUE CPOKA JEMNO3UTA HE IPOUCXOANUT.

Iopsinok onpeneneHusi poIHOYHOIN CTABKU:

PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCSI CpPEIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa IO
NPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe()WHAHCOBBIX OpraHM3alni B
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pyOJIiX M HMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha JAATy OLICHKH JO IMOTAllCHHUsS OLICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mamee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKajoi. B ciyuae BHeCEeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX O BCTYIUICHUS B CHIIy W3MEHEHHWH W JONOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BeIIeHHas CTaBKa 10 AEMO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHKUS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJIECBOMY ACTIO3UTY MPUMEHSETCS CIIeIYIOIINI TOIXO;

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeIHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHBAETCS C
KIIFOUeBO# cTaBkoit banka Poccuu, neiicTByromieil B MecsIle MepBOHAYAILHOTO MPU3HAHUI/C U3MCHEHHOU
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PaCKpbITasi CPEJHEB3BEILICHHAS CTaBKa 10 AETO3UTaM;

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

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PHIHOYHON IIPOLEHTHOM CTaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJiaM (Jermo3uTaM) He(DMHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OIU3KUI K JaTe OIECHKH, MO JETO3UTaM CO CPOKOM IPUBJICUCHHMS,
MIOTAJAIOIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIHUIICS Ha JaTy OLIEHKH JI0 MOTAIeHUs OIEHUBAEMOTO
JICTIO3UTA;

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

KCqp. - cpennss ximoueBas ctaBka banka Poccuu 3a kaneHaapHbIi Mecsll, 3a KOTOPBIN ONpeaeneHa
CTaBKa Tcp.pin..

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YREG =T
. T :

rae:

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

KEC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOro MecsIa,

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE packpbiTas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

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

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHMS PU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIIOYAsI TPOIIEHTHBIN T0X0JI, PACCUYUTHIBAIOTCA B COOTBETCTBHH C YCIOBHSIMH
JIOTOBOpA, WCXOMIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIaTOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 IepHoja (32 MCKIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUS] H3MEHEHHH B JIOTOBOD, & TaKXKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKUX JHI] U HeQUHAHCOBBIX OpraHu3aiuii B mesnoM mo Poccuiickoit ®Denepamuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue U OllEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

- MoMeHTOM IepBOHAYAIHHOTO NMPU3HAHKS IEHHBIX OyMar sSBIISIETCS MOMEHT IIepexoja K
@oHay mpaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary (3a MCKIIOYEHHEM IICHHBIX OyMmar, IepeJaHHBIX II0
CIeTKaM, COBEpIIaeMBIM Ha BO3BPAaTHOH OCHOBE, IPH COXPAaHCHWH KOHTPATCHTOM IIO CHENKE 3a coOoit
3HAYUTEIbHON YacTH BCEX PHUCKOB W BBITOM, CBSI3aHHBIX C BIIaJCHHEM LEHHBIMH OyMaraMu — CIENKH
PEIIO.ecn menHast OyMara IOJIEKHUT YUETy Ha CUETe JeIo - JaTa 3aduCiCHUs IICHHOW OyMaru Ha cyer
Jeno, OTKpBITBIN  Ympasmswomed kommanuun J.Y. [MHM® B ChoenuanuzupoBanHoM Jlemosutapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- ecli JIOKyMEHTapHble IIeHHble OyMmMard He TojajexaT Y4eTy Ha cuerax Jerno (3a
UCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WK C JAaThl IPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

MoMEHTOM TpeKpalleHus TNpH3HAHUA [EHHOM OyMarum sBISIeTCS JaTa IIepexoia Iipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- ecIli LIeHHasi Oymara, IOJUIeXKHT YYeTy Ha cueTe JIeTo - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasisomend komnanuu [1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- eclli JIOKyMEHTapHble I[eHHble OyMmMard He TOoAjexaT Y4eTy Ha cyerax Jemno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIana (IEmo3uTa) ICHEKHBIX
CpPEZCTB, MOJTBEP>KACHHAs BBIMUCKOH CO CYeTa MO BKJIAAY (IETO3MTY), WM C JaThl CIHCAHHSA TaKOTo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBUAIMU SMUTECHTA (IOTy4eHNS HH(POPMALIMH O JINKBUAALIMN SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHbBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B Cly4ae HaJW4us IMPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
meH 1 ypoBHSA ompenensercs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
TMIOJTHOTO TIOTAllleH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ 1aThl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJICBOW IIeHHOW Oymaru mpusHaercs paBHod O (Homp), B ciydae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHHs O OAaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 3a WCKJIIOYEHHEM CIIydaeB HAJMYUS LIEH aKTHBHOTO
PBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpOTCTBa COOTBETCTBYIOIMH TpeboBanusiM MDexnepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHIax'",
MPUHATBIX B COOTBETCTBHM C HUM HOPMATHBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpenenenust CHA.

3a0/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramu, 3aKJIIOYeHHBIM Ha ycioBusAX T+ (mpu
HECOBIQ/ICHUH JAThI TIOCTABKH IICHHBIX OyMar, onpeAesIeHHOW YCIOBUSMH JIOTOBOpA C JATOM 3aKIFOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX Oymar):

— B KayecTBE aKTHUBa/00s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IO
npuoOpereHnIo (peanu3aliy) IEHHbIX Oymar, B JaTy HaIpaBJICHHS IIOJATBEpPXKICHUS HA YYacTHE B
KOpPIOPaTHBHOM JIEHCTBUH (aKLEeNT odepThl) B Cilydae, €CIIM YCIOBUS UCTIONHEHUS O0(epThl ONpeIeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIONHEHHS 0(epTh

Y coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS! CIEAYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BhIKyITaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyTa ompesieNieHa M He MOXKET ObITh M3MEHEHa.

— TpeKpamaeT cBOE MpU3HAHME B JaTy Mepexoia IpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
MOATBEPKIEHHAs BBIMUCKOW IO CUETY JIETIO.

CrpaBeuinBasi CTOMMOCTH 3aI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaramMu, 3aKJIFOYeHHBIM Ha
ycnoBusax T+ ompexpersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIISTIOIICHCS TMPEIMETOM CHCIKA M CYMMOW CIENKH B BallIOTC CJACIKH, NPUBCACHHOW K pPyOIItO0 TO
TEKYIIEMY KypCy BaJIIOTHI.

[lpu ompeneneHUM CHpPABEAIMBONM CTOMMOCTH 3aJI0JDKCHHOCTH IO CHCITKaM C OOJMranusMH,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, CipaBeIMBasi CTOUMOCTD OOJIUTALUH, SBISIOMIAXCS MIPEIMETOM CIICIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MOJOXMTENBHOW — pasHMIBI, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTB) y MIPOIaBIa.

Horosop PEIIO.

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

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

- Lennsie Oymaru, nepenannsie @oHmoM N0 MepBoOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6patHOoTO PEIIO (MOKymarteneMm meHHbIX Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. Gorpa):

- JIeONTOpCKast 3a10JPKEHHOCTh K MOTYYEHHIO TEPEAAHHbBIX ICHEKHBIX CPEJICTB IO MEPBOH
yactu porosopa obparxoro PETIO.

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

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

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

- Ha JaTy HUCHoJIHEHus BTOpod uyactu porosopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB IO NMepBoil yactu. B
Cilydae €clli MCIOJHEHHEe 00s3aTeNIbCTB He OyaeT BCTPEYHBIM, IOJ JaTOW HCIIOJHEHWS BTOPOW 4acTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

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

Horosop o6parxoro PETIO, 3akm0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha Jnaty omnpeaeneHuss CHA no craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

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

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa mo norosopy PEIIO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, mogy4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT crmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4ecTBO Tpu3HaHHBIX B [IM® neHHBIX Oymar paBHO HYJIO), O MOMEHTA HCIIOJHEHHS IO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEaHHbIX JCHE)KHBIX CPE/ICTB IO MEPBOH YacTh
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactu poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar 1o BTopoii yactu porosopa PEIIO ckoppekTrpoBaHa Ha CymMMy
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOM/ IEONTOPCKO  3amoipkeHHocTH 1o noroBopy PEITO  ocymiecTBisieTrcss ¢ y4eToM
COOTBETCTBYIOLIUX BBITLIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanusix @onzmom mo nepoii wactu PEIIO B
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TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii wactu gmoroBopa PEIIO kaxiblii pabouuii IeHb OIpenessercss B COOTBETCTBHU C Pa3lesioM
«MoJenu OLEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeyiuBast crouMocTh oOsi3atenserBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
TOJYYEeHHBIX 0 JoroBopy obpatHoro PEIIO m peanmm3oBaHHBIX 10 MOMEHTa HCIIOMHEHHS BTOPOW HacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oIeHKH CTOMMOCTH IEHHbBIX Oymar»

CnpaBeuinBast CTOUMOCTD JICOMTOPCKON 33T0DKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoi dactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hactosiux [Ipasun.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Tlpu 3TOM HaMOOJBIIMA MPUOPUTET OTIACTCS IICHOBBIM KOTHUPOBKAM (HEKOPPEKTUPYCMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC AaHHBIC YPOBHS 1) W HAMMEHBIIMN MPUOPUTET - HEHAOJIIOIaEMBIM
HCXOJTHBIM JTaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

Br10op yMeCTHBIX METOHOB U MOJEJICH ONpEACTICHHS CIIPABEIINBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UISA OTIPENEICHUs CIIPAaBEUINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpPsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CronMoCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPEHENIATH C
HCIIOJIb30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarOUIMX
CIOCOOHOCTh paclopsXaThCs LEHHBIMU OyMaramu. K TakuM KpUTEpUsSM MOTYT OTHOCHUTHCS, B TOM UHCIIE
MECTO XpaHCHHs IICHHOW OyMmaru; IeHCTBYIOIIME OrPAaHHYUTCIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opranuzanuu), B KOTOPOM (KOTOPOH) YYHUTHIBAIOTCS MpaBa BJaJeliblla IICHHBIX OyMar, COCTAaBJISIOLIMX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
saxmodeHbl YK JI.Y. [TN® cooTBeTCTBYOIINE TOTOBOPHI (COTIIAIICHS).

- AKTUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHUCKOW WIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs [OCTymHas W HaOmromaemas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKEIIEPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIMyImieHa K TOopraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJIM4XA [eHB! (KOTUPOBKHM) | YpOBHS Ha ATy ONpENeNIeHHUs CIPaBeIMBOIl CTOMMOCTH
(B ciyuae, ecn Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHEBIE
HaOJo1aeMble COOBITHSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu4gusl MPHU3HAKOB OOECIICHEHHsSI CTOMMOCTH OIpEICNsAeTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manueix «llenoBoii mentp HP/I»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUs Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMIEH KOMIIAHHM IO MOJIENIH
KOPPEKTUPOBKHU IIEHBI MPEABIAYIIETO TOProBoro maHs. VcTouHmkoM WHGOpMaIuu sBIsSETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4YEeCTBO cenok 3a nmocneanue 10 (decsts) Toproseix aaeit — 10 (lecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarecoT THICAY) pyOIIEeH (MM COOTBETCTBYIONINI pyOJIeBHIil SKBUBAJICHT 0 Kypcy banka Poccun Ha naty
OTIpeIeIICHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CIIEJIOK OIPEIeNiCH B MHOCTPAHHOH BAITIOTE).

- Hanmane HeHyneBoro o0beMa TOProB Ha AaTy OICHKU.

B ciyuae, eciiu nieHHast Oymara TOpryeTcsi Ha pOCCHUICKON OMpKe B OCHOBHOM PEKHUME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpENeseTCs 0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTO BHJIA LICHHBIX OyMar.
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B cnyuae, ecnu Ha nmaty onpeneneHuss CUA HeTOProBwld JeHb ObLI Ha OJHON WM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
Kputepuii 0 KomuueCcTBE CICIOK MIPUMEHSETCS B ClTydae, €CJIM Ha BCEX JIOCTYITHBIX HaOIIOaeMbIX PHIHKAX,

Ha KOTOPBIX TOpryeTcs LieHHass Oymara, B JOCTYNHBIX HCTOYHHMKaX HH(GOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE [UISl ONPEAEICHHS aKTHBHOTO PBIHKA MPUMEHAETCS TONBKO KPUTEPHUIH COBOKYITHOTO
o0BpeMa cuenok 3a mocuenuue 10 ToproBeix mHEH, KoTopslil momkeH npessimiats 3 000 000 pybneit (wmm
COOTBETCTBYIOITNH pPyOJeBBIH SKBHBaJICHT 1o Kypcy banka Poccum Ha naty ompeneieHHst aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpe/ielieH B HHOCTPAHHOH BaJllOTe).

B ciyuae, ecnu neHHas Oymara TOpryercsi Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOPrOB C
pacderamu B pyOJIsIX M B MHOCTPAHHOW BAIIIOTE U TaKHWE PEXUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHUS
cemoK 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CICIOK U KOJMYECTBO CIEIOK OMPEACISICTCS IO
001memMy 00beMy TOPrOB € pacdeTaMy B pyOIIsIX U B WHOCTPAHHOH BaiIoTe.

OmnpeneneHnue akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JaHHBIX TIOCIEJHEr0 TOPrOBOTO [HA HA TOPrOBHIX IUIONIAJKax HE NPHMEHSETCS B Ciydae, KOTraa
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProOB IIO
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAHOBJIGHHBIX OMpikeit
MOPOTOBBIX 3HAUEHUN WJIM WHBIMHU COOBITHSAMH (COTJIACHO MOTHMBUPOBAHHOMY CYXKICHHIO YIPABIAIOIIEH
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO IOBJHATL Ha HU3MCHCHUC CHpaBeHHHBOﬁ CTOMMOCTH B TaKOM
HeTOpFOBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCJICAHUM TOPIrOBBIM JHEM. B cjy4dya€, C€CJIM BO3HUKIINEC
00CTOATENBCTBA TPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEIECHHS CIIPaBEJIMBON CTOMMOCTH
aKTHBOB, YNpPAaBISAIONIas KOMIIAHMS O0s3aHa TPHOCTAHOBUTH BBIAAWY, IOralieHWe W OOMeH
WHBECTHIMOHHBIX I1aeB ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIMM OT YIPABIISIOMIEH
KOMIIaHHWH, 0€30THOCUTEILHO THIIA IAeBOr0 HHBCCTUIITUOHHOTO q)OHHa 1 HE3aBUCHUMO OT Q)aKTI/I‘IeCKOFO
MNpoBE€ACHUA MpoUeaAyp IO BbLAAYC, IOTAIICHUIO U O6MeHy WHBCCTUIIUOHHBIX ITIa€B B MOMCHT

BO3HHUKHOBEHUS 003aHHOCTH 110 TIPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CHpaBEZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B ILeJAX HACTOAIIMX HpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaHUS PHIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOSILIUX paBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6ymar ucronb3yercs mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

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

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

MOCKOBCKOI O6MPXKN) W3 4YuMCra aKTUBHbLIX PbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcyTtcTBUM UHPOpMaumnm 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepneneHua CYA. lpu paBeHcTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01mue moJI0KeHM .

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIS KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TaKXKe€ MOJIEIM OIICHKH, MO KOTOPBIM OIpeaeneH
aHAJIOTWYHBINA aKTHUB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

Ecnv ueHHas byMmara TopryeTcsi Ha pOCCMNCKON Bupxe B pexumax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha QA[aTy OUEHKW onpeaesneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantoTe He MOXeT 6blTb MCMOoSb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4e€toM HaAKOMMAEHHOro KynoOoHHONo AoxoAa Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/IOMEHMEM c/y4das, Korga OTCyTCTBMe
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

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

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

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

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

B cnyyae npuHATUS OpraHM3aTOpPOM TOProB/U pelleHus ob
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproenn 6e3 NpuUHATUS peLleHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaIn3mpyeMmoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiIMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

RB; - 6e3puckoBas CcTaBKa J[JOXOAHOCTM Ha AaTy
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

(T,—Tp) - KOMMYECTBO KaNeHAapHbIX AHeRn Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTMU.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTcsa:

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

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

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

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

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

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

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

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_, — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHANKATOPA;

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBun MNOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

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

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

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

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMM pbIHOYHOro uMHAMKaTopa (6eHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW AN MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauMm OTHOCATCA chneaytowme
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

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

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
y4yeTOM OrpaHuMYeHunin Ha pacnopshxeHue
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBo CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaenseTcs C y4yeToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  yCcayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHBIM JOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-TO WK 3-T0 YpPOBHS (3@ WCKJIIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCUMNCKUX  3MUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBANXKEHHbIN K CPOKY A0 AaTbl noraweHunsa (uam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeTom KOPPEKTUPOBKU (YD)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAWU LEH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBAHMKM OTYETa OLUEHLWMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuleM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa y4yacTtus), paccyYnUTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

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

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

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

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

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

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

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

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpwW pacyeTe yKasaHHbIX LeH NOCTaBLMKaMn C y4eToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

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

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uUenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKa3aHHas LueHa He npuMeHseTcs.

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

3.3. CnpaBeannBass CTOMMOCTb MHBECTUMLIMOHHbLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbIX (PpOHAOB,
Q TaK >Xe MWNoTeYHbIX cepTUPUKATOB y4yacTus
onpenenseTrcds Ha OCHOBaHMWM OTYeTa OUEeHLUKKA,
COOTBETCTBYIOWEro  TpeboBaHMAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHgax", NpuUHSATbLIX B
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COOTBETCTBUM C HUM HOPMaTUBHbIX aKTOB, YKaszaHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHaax", NpPUHSATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LieHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELIHUX
06/1MraLlMoHHbI
X 3anuMoB
Poccumckom
depepaumnn
(rOoBO3 PD)

1. Metog ouUueHKkM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6ymar, p[AnNAa KOTOpPbIX onpeaensaercd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPM3YKLWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM Bblibopa UeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOA 6upke B pexxmMax TOpros C
pacuetamMm B py6siIsiX U MHOCTPAHHOW BaJlOTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6up>xxa npusHaHa akTUBHbIM OCHOBHbLIM pPbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTosweM [puioxeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HW oAHa U3 UeH Mo Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuTepusaM Bbibopa OCHOBHOIO pblHKa B MOpsAKe YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpegenseTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

Ecnm  Ha paTy onpeaeneHuss  CnpaBeasiMBOM  CTOMMOCTM
OTCYTCTBYIOT LiEHbl OCHOBHOrO PpblHKa, ANs  onpeneneHus
CrpaBeAnvBOli CTOMMOCTU LIEHHONM ByMaru NpuUMEHSIOTCS MOoAenu
OLEHKWN CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHsl, 3@ VUCK/HOUYEHNEM
Cnyyasi, Korga OTCYTCTBME PbIHOYHbLIX LeH 06ycnoBfieHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha paty
onpeaeneHns cnpaBeaBon CTOMMOCTU AOMYCTMMO WUCMOJSIb30BaTb
LeHbl nocnefHero TOproBoro AHS OCHOBHOM BUpPXMK.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne LeHbl C UCMNOJIb30OBAHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)
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YCnoBusi U NOpPSAOK ONpeaeneHus cnpaBeasiMBoi LieHbl 2 YPOBHS
C  YYeTOM  KpUTEpPUEB,  XapaKTEPU3YIOWNX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXKEHUIO.

Cnpasegnusas CTOMMOCTb O0/IrOBOW LLEHHOMN bymaru
onpegensercsds C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoga Ha
naty onpeaenexHnsa CHA.

Ncnonb3yemas ans oueHKN akuWi MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuumi) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMI MeXAyHapoaHbIX KOMMaHUM W AEeno3uTapHbIX Pacrnmcok
moaenb CAPM aHanormyHa ™Mopenu Anst pOCCUACKUX aKuun, C
Yy4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTtBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akummn
MeXAyHapoAHbIX KOMMNAHWIA MCMNONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaBenivBas
ueHa ypoBHA 1  wuepapxumum  CcnpaBeanvBOW
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaM  MCMNOJb3yeTCs
PbIHOYHbIA UMHAEKC (6beHuMapk) B OTHOLWIEHUMU
6a30BbIX akTMBOB. lpn 3TOoM BbibupaeTcsa UHAEKC
(6eHuMapk) TolM OGupxeBoW nNOWAAKW, B CTpaHe
KOTOpOW BepeTcs OCHOBHas nesATenbHOCTb
9MUTEHTa NpeACTaB/IseMOro akTuBa Aeno3uMTapHOM
pacnucku.

e [1Na aKuuMih WHOCTPAHHbLIX SMUTEHTOB B KayecTee
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, ykKasaHHble B [MpunoxeHun 6. MNpu 3ToM

ANS  aKUMW  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHaoB, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6€e3pNCKOBOM CTaBKM [AOXOAHOCTU TMPUMEHSETCS
CTaBka MO rocyAapCTBEHHbIM GyMaraMm B BastoTe,
COOTBETCTBYIOLWEN BantoTe NCXOAHON KOTMpPOBKMK 1
YPOBHS oLEeHnBaeMo akumm (nasq). ans
Aeno3nTapHbIX pacnucok B kKadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BeOeTCs  OCHOBHas  AeATeNbHOCTb  3MUTEHTa
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBeTCTBMS  BantoTbl  CTaBKWu
6e3pMCcKoOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOA4HOM  KOTMPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykalaHa cTaBka B Heo6xoanMmon
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeTOM YC/OBUMA HacCTosLLero
ab3aua Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHUS
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yNpaBsloOWen KoOMNaHum.

e B uensax pacueta berta koadpduumeHTa A9 akKuuin

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuuMin MeXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnucok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuU
(npn ycnoBun noaTBEPXAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C NopsiAKOM onpeaeneHus
cnpaBeasiMBO CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpOBKA YpPOBHA 1 wepapxum cCrnpaBeanBomn
CTOMMOCTM Ha JaTy, npejwecTeylwyo aaTte
BO3HMKHOBEHUS  OCHOBaHWM ANA  MNPUMEHEHUs
mogenn CAPM

e [lna  peno3uTapHblX  paciMcoK B KauyecTsBe
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mopgenun n MeToabl OLlEHKU CNpaBen/IMBoii CTOMMOCTHU
LHeHHbIX 6yMar, Aans  KOTOpbIX  OTCYTCTBYIOT
Ha6bnwopgaemble pgaHHble (onpegenieHUMe LeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosma 1M nopsiaok onpeaeneHms cnpaBeasiMBon LeHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepusyrLmnx BO3MOXHOCTb
pacnopsiXxeHus LLeHHbIMN bymaramm, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxxeHuto.

Mogenn oueHKu CTOMMOCTU Li€HHbIX 6yMar, no KOTOpbIM oripeAesieH aHaJlIoruyHbli
aktus (onpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
aBnsierca
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHOW 6ymarm
MCcrnonb3yeTcs LuUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
OTHOLIEHWUIO K KOTOpOMY AaHHbIN BbIMYyCK aBnaeTcs
OOMNOJIHUTENbHbIM, onpeaeneHHas, Ha AaTty onpenenexHus CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTMU LeHHbIX 6ymar, ans
KOTOpbIX oOrnpeAeneH akTUBHbIA pbIHOK (MCXOAHblE AaHHble
YpoBHA 2).

Cnpaseanusas CTOMMOCTb onpeaendeTcs cornacHo 3TOMY
nopsaaKy A0 BO3HMKHOBEHUA cnpaBe,u,nMBoﬁ CTOMMOCTM LIEHHOWN
GYMaI'VI, SABNAOWENCS AOMOJHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

Ona onpeneneHns cnpaBeasiMBoOM CTOMMOCTM LIEHHOW 6yMaru,
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nony4yeHHas B
pesynbraTte
KOHBepTauum B
Hee apyrom
ueHHon 6ymarm
(ncxopgHo

LeHHoI 6yMarnu)

MCMONb3yeTCs LeHa MCXOA4HOM ueHHoh bymarm, onpeneneHHasi Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENSAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadduumneHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENsAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, ansa KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha paaty
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeas CTOMMOCTb
NCXOOHOW LeHHoM bymarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHblie AaHHble YpPoOBHS 2).

CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy
nopsaky Ha gaty KoHBepTaumu. Co cneaymowen  aathl
NpUMeHSeTCs 06NN NOPSAOK OLEHKMU.

e CnpaBeanvMBol CTOMMOCTbIO aKumi C 6onblwen (MeHbLUen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUUU B HUX UCXOAHbIX aKUUN, ABNSETCA cnpasensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWN.

e CnpaBenivBoOi CTOMMOCTbIO aKUUN TOM xe kaTteropumn (Tuna) ¢
MHbIMW NpaBaMW, MNMPU3HAHHbIX B peE3ysibTaTE€ KOHBEPTAUMU B
HMX WCXOAHbIX aKUWi, SBNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

¢ CnpaBenavBoOM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX B pe3ynbTate
KOHBepTauum npu ApobneHnn UCXOAHbIX aKuWih, SBNaeTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akumm,
peneHHas Ha koadduumeHT apobneHuns.

e CnpaBeannBoi CTOMMOCTbIO aKLUWIA, NMPU3HaAHHbLIX B pe3ynbTaTe
KOHBEPTALMN MNPU KOHCONUAALUMN UCXOAHBLIX aKLUA, ABNSETCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha Ko3ddUUMEHT KOHCONMAALUN.

e CnpaBenivBoi CTOMMOCTbIO aKuun wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBeEpTaUMM B HUX
KOHBEPTUPYEMbIX  MUCXOAHbIX UeHHbIXx 6ymar, sBnsetcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Konu4yecTtBo akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBensinBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEepTauuUM B HUX WMCXOAHbIX aKUWWA NpuU peopraHumsaunm B
dopmMe  cnunaHUS,  GBNSETCA  CnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEeHHass  Ha
K03 PUUMEHT KOHBEpTaLNM.

e CnpaBenivBoi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusaumm B dopMe pasgeneHuns wunm
BblAesieHMs  akuumoHepHoro  obuwectBa, MpuU3HAHHbLIX B
pe3yfbTaTe KOHBEpTaUWM B HUX UCXOAHbIX aKkuUWii, siBNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkuum,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3synbTaTe pa3fefieHuMs WM BblAENEeHUS CO34aeTca ABa W
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT
KOHBepTauunm aenntcs oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWN, YMEHbLUeHHas MpONopLMOHaNbHO
aone nMyLlecTBa peopraHM30BaHHOro AKLIMOHEPHOro
obuwecTsa, nepeaaHHoro aKLMOHEPHOMY obuecTny,

33




CO34aHHOMY B pe3yibTaTe pa3geneHnda Uin BblaeneHunsa.

e CnpaBegnmBass CTOMMOCTb aKUWA BHOBb CO34aHHOrO B
pesynbTaTe peopraHmsaumm B dopme BblAeNeHns
aKuuoHepHoro obuwectBa, MNpPU3HaHHbLIX B pe3yabTaTe UX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKuMoHepHoro obwecrsa, CYMTAETCA PaBHOW HYJIIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUuMM B HUX MUCXOAHbIX
obnuraumMin npu peopraHusauum sMUTEHTa Takux obnurauun,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnnraumMm HOBOro BbiyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Ilpu3HaHWe W OLEHKA BJIOKEHMH B YCTaBHbI Kanurtajg o0mecTBa ¢
OrPAHUYEHHON 0TBETCTBEHHOCTHIO

IlepBoHayaJibHOE NPU3HAHME M NPeKpPALLleHUe NPU3HAHUA BJIOKEHHH B YCTABHBIH KANIMTAJ
0011eCTBA C OrPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEepKAeHHAs BeirucKkoit n3 ETPHOJL.

Jarta oruraTsl yCTaBHOTO KalUTaNa B Ciiydae MPHOOPETSHUS TOJISH MpH yUpeKIeHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0liecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTHIO:

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

)j[aTa JIMKBUJAalUX IOPpUIUYECKOro Jiniia, pacKpbiTad B JOCTYIIHOM HMCTOYHUKE WM MOJYy4YCHHas
I[MN®.

OneHKa CTOMMOCTH BJIOKEHMS |

CnpaBeyinBasi CTOMMOCTD BJIOXKEHHMsSI B YCTaBHBIM KamuTajd oOIIecTBa € OTrpaHHYCHHON
OTBETCTBEHHOCTBIO  ONpEJENsAeTCS  OIEHIIMKOM B  CPOKH, COOTBETCTBYIOIIME  TPeOOBAHUIM
3aKOHOJIaTENILCTBA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYEHHONW OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHIO Ha JlaTy, KOTJla BHECEH TakoW BKJIaJ. B mepuon Mexay laTaMu OLEHKH ONpejeleHHas
OLICHOIMKOM cCHpaBe€AJinBasi CTOUMOCTDL BJIOKCHHSA HE U3MCHACTCH. CTOMMOCTEL aKTHBa OINPECACIIACTCA Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil ouleHKM Hamboiee
OJIM3KOH K J]aTe ONpeelieHns] er0 CTOUMOCTH.

B cinyyae yupexxaeHus oOliecTBa C OrpaHHYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHSI OTHYETa
OLICHOIUKA CIIpaB€IINBasA CTOUMOCTD BJIOKCHHS OMPCACTIACTCA KaK CTOMMOCTD YUCTBIX aKTUBOB 06IJ_[eCTBa,
NPUXOJIIETOCS Ha JOJIO BIIOKEHHWS, @ MMEHHO B pa3Mepe CIPaBeUIMBOl CTOMMOCTH BHECEHHOTO
MMYILECTBA, ONPEEJICHHON B COOTBETCTBIHM ¢ HacTosammmu [IpaBunamu.

CnpaBeyinBasi CTOUMOCTD JIOJM B YCTaBHBIX KallUTalaX POCCHHUCKUX OOIIECTB C OrpaHMYEHHON
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia MIMYIIECTBO OOIIECTBA IIPH JIUKBUIALNH PACIIPEIEIICHO.

B ciywae, ecnu B mepuox NpHUMEHEHHs OTYeTa OLEHIIMKA JUIS ONpPENENICHUS CIIPaBeIHBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JIaThl BBISBICHUS NPU3HAKOB oOeclieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENeIsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHWUSI COOBITHS, BEAYIIETO K 00ECIICHEHUTO.

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

IlepBoHayajbHOe NpPU3HAHME NPaB YYacTHd B YCTaBHBIX KamMTajdaX HHOCTPAHHBIX
KOMMepPYeCKMX OpraHu3anuii:

Harta mepexona mpaBa cOOCTBEHHOCTH Ha TpaBa y4acTHS B yCTaBHBIX KaNHTalax WHOCTPAHHBIX
KOMMEPUYECKHUX OpraHu3alui, IOATBEPKACHHAs BBIIIUCKON COOTBETCTBYIOLIETO PETUCTPUPYIOIIEIO OpraHa
MHOCTPaHHOI'O FOCYAapCTBa.

VYBenu4yeHue ycTaBHOTO KaluTala HHOCTPAHHONW KOMMEpPYECKOI opraHu3alyuy NpU3HAETCS B AaTy
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MEPEUUCICHUA JOIIOJTHUTCIIBHOTO B3HOCA ACHECKHBIX CPEACTB B Cly4dac, €CJIM OAHOBPEMCHHO COGJ’HOHaIOTCﬂ

YCIIOBUS:
1) B pe3yibTaTe yKa3aHHOW omepauuu He usMensercs nons [IM® B 4yuCTBIX aKTHBax
MHOCTPaHHOU KOMMEPUYECKOH OpraHu3aluy;
2) IIN® coxpaHseT KOHTPOJIb HAJ MHOCTPAHHOM KOMMEPYECKOW OpraHu3alyeu, u
3) y [IU® otcyTcTByeT HamepeHHE BOCTPEOOBATH JCHE)KHBIE CPEICTBAa B Cilydae, €CId

IpoLefypa YBEJIMYCHHS YCTAaBHOTO KaluTajda WHOCTPAHHOW KOMMEPUYECKOH OpraHu3anud He Oyner
3aBepIICHA: pelIeHne 00 yBEIMICHUH YCTaBHOTO KalWTajla HHOCTPAaHHOM KOMMEPUYECKOH OpraHnM3aluy He
COJZICP)KUT yKa3aHHWE Ha BOCTPEOOBAHHE JICHEXKHBIX CPEIACTB B CIIydae, €CIM IPOLENypa YBEIHMUCHUS
YCTaBHOTO KalWTalla He OyJeT 3aBepIIcHa.

B mHBIX cnydasx yBeJNIMYEHHE YCTaBHOTO KallMTalla MHOCTPAHHOW KOMMEPYECKOH OpraHW3aliy
OpU3HACTCS B JaTy PpErucTpaluud KOPIOPAaTUBHOIO  JCUCTBHSA, IOATBEPXKIECHHOIO  BBINHUCKOU
COOTBETCTBYIOIETO PErUCTPUPYIOLIETO OpraHa HHOCTPAaHHOrO rocygapcrsa. Jlo nmaTel Ipu3HAHMS
YBEIMYEHUS YCTABHOI'O KallUTaja WHOCTPAHHOM KOMMEPUYECKOW OpraHu3allud, JCHEKHBbIE CPEICTBA B
UHOCTPAaHHOH BaJIIOTE, MEPEdHCICHHbIE B CYET yBEIMUYCHHs YCTAaBHOTO KamuTaja (aBaHC, BBIIAHHBIN 3a
cuer umyniectBa [IM®), npusnatorcs B cocraBe aktuBoB I[IM® (neduropckas 3aqoiKEHHOCTH) M
MOJYICXKAT MEepecyeTy B pyosn mo oQuIMAIbHOMY KypCy, YCTaHOBICHHOMY BankoM Poccun Ha KakbIit
pabounii eHb (1aTa OIEHKH).

IIpexkpamenne NpHU3HAHMA MPAaB Y4YACTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMEepP4YeCKHX OpraHUu3anuii:

Hara mepexoma mpaBa COOCTBCHHOCTH Ha TIIpaBa ydYacTHs, IOATBEPKICHHAs BBIIMCKOH
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
UCTOYHUKE WK nostydeHHas [TUO.

OneHka CTOMMOCTH NPAaB Y4acTHA B YCTABHBIX KalMTaJdaX MHOCTPAHHBIX KOMMepPYeCKHX
OpraHu3aLuii:

CropaBeuinBasi CTOMMOCTB IIPaB y4yacTHsl B YCTaBHBIX KalmUTajlaX MHOCTPAHHBIX KOMMEPUYECKUX
OpTaHM3aIMi ONpenesieTCsl OLECHIINKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHHAM 3aKOHONATENbCTBA. B
HNEpUOJ MEXIy JaTaMH OLEHKH OIpeAeiCHHAas OLECHIIMKOM CIIPAaBEUINBAsi CTOMMOCTb BJIOXKEHHUS HE
n3Mensiercss. CTOMMOCTb aKTHBA OIPEENAeTCd Ha OCHOBAaHUM JAOCTYIHOTO Ha MOMEHT onpenenenus CUA
OTYeTa OLEHIIMKA C JaTOW OIEHKH HanboJee OJIM3KOM K JaTe ONpeaesieHns €r0 CTOMMOCTH.

CropaBeuinBasi CTOMMOCTb IPaB y4yacTUsl B YCTABHBIX KalHUTadaX WHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3aIfi, OTpe/IeJICHHAs OEHIINKOM U BBIpaK€HHAsi B MHOCTPAHHOM BaOTE, IOJUICKUT MIEPECUeTy B
pyOsin 1Mo oduIMATEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccuu Ha Kaxaplid pabouwmii neHb (marta
OIICHKH).

B cnywae, ecnu B mepuoj NMPUMEHEHHS OT4YeTa OIEHINMKA IS OIpEIeNICHHsS CIIPaBEINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISBISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAT
KOMITaHUS HHUIMNPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3aHee 10 (mecstn) paboumx aHei
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHMs. [lara, MO COCTOSHHIO HAa KOTOPYIO OIPENENseTCsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

8. Ilpu3Hanme M  oOuleHKa OMpXKeBBIX MPOU3BOJAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUSA

BuprxeBoil Mpon3BOAHBIN (UHAHCOBBII MHCTPYMEHT MPHU3HAETCS B JaTy OTPAXEHUs OpOKepoM
NpUOOpeTEHHs/peaIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

IIpexpamenue npu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHsI BCTPEUYHBIX OOS3aTENBCTB 110 KOHTPAKTy C TaKOW ke
cnenuduKalyei, T.e. 3aKIF0UeHNE 0QCETHOM CENKH;

- IpeKpamieHne 00s3aTeNnbCTB MO KOHTPAKTYy IO WHBIM OCHOBAHHUSAM, YKa3aHHBIM B
MpaBUJIaxX KIMPHUHTA, B YCTAHOBICHHOM MIMH HOPSIIIKE.

OneHka cTOMMOCTH MPOU3BOIHOT0 (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISAETCA Oupika, HA KOTOPOM
@DoHIo0M OBLT 3aKITI0OYEH COOTBETCTBYIOINH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €TI0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas LieHa), olpeaeinseMas Oupxel, Ha kKoTopod DOHIOM OBLT 3aKIIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpaKT SBISIETCS MapKUpyeMbM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIIPaBeUINBasi CTOUMOCTh IPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
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paBHa HYIIIO.

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

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa 1e0UTOpPCKOil
3a/10JKEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aI0JDKEHHOCTD, M, COTJIACHO YCIIOBHSIM CIIENIKH, HE OmNpefelicHa KOHKpETHas JaTa ee IOTallleHHs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpeNeNIeHUs] CHpABEAIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIPaBIIAIOIIECH
KOTIAHWUHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW JCOUTOPCKOI 3a10KEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MaThl MOTAIICHHs JeOUTOPCKOMN 33a10KEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTALIEHHs, TO Ui Leleld OompeAesieHUs] CIpaBeUIMBOA CTOMMOCTHU
TaKOW CPOK JOJDKCH OBITh YCTAHOBJICH HA OCHOBAaHMU OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YIIPABJISIONIEH KOMIIAaHUH.

[lpu ompeneneHUM CpoKa MOTAIICHUS JIEOUTOPCKON 3aJ0JKCHHOCTH B ClIydae €CIH CpPOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYopaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'paxkmaHckoro komekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUUTACTCS ONIDKAWIINKA CIETYIOIIN 3a HIM
pabounii eHp (B OTHOLICHUH TIEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecin onmyonrkoBaH [Ipon3BOICTBEHHBIH KaleHIAph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckas 3a0KEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOPCKas 3aJ0JDKEHHOCTh [0 YAaCTHYHOMY/TIOJHOMY TOTAIIEHUI0 SMUTEHTOM OCHOBHOIO
J0JIra 110 J0JroBbIM IICHHBIM 6VMaI‘aM IIPU3HACTCA.

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JTOJITOBBIM
LICHHBIM 6yMaraM - aaTta HaCTyHJ’IeHI/Iﬂ Hayajaa chKa HUCIIOJIHCHUA 06ﬂ33TeﬂbCTBa 110 BBIILJIATC KyHOHHOFO
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MEePHOoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Juiss meOuTOpCKO 3a0DKEHHOCTH O YACTHYHOMY/TIONTHOMY IOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJIT TI0 JOJNTOBEIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WIIM TIOJHOTO TOTAlICHHsT HOMUHAIA
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMCKOHN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TND;

- Jlata nuKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JTIOXOJY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIpeelsieTcs B CICAYIOMEeM OpsIIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIITYCKa IECHHOM
Oymaru, U UCXOJs W3 KOJMYECTBA IICHHBIX OyMar Ha ATy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIATHI IO HACTYIUICHUS Hanboliee paHHEH U3 JaT:

- ucredenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccmiickuM smuTeHTOM, 10 (ecars) paboumx nHEHl ¢ AaThl HACTYIJICHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

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

OrneHKa CHpaBeIMBOW CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH II0 YaCTHUYHOMY/IOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 110 JOJTOBBIM IIEHHBIM Oymaram OIpEIeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
06H3aTeHBCTBa B COOTBETCTBUU C YCIIOBUAMHU BBIITYCKa HeHHOﬁ 6yMaFI/I, N UCXOOs U3 KOJIHNYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
Jiar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s3aTenbCTBA POCCUACKMM SMuTeHTOM, 10 (mecsTp) pabodymx JHEW ¢ JaThl HACTYIUICHHS CpOKa
HCIIOTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBCHUS UHBIX COOBITHH 10 00ECIICHEHUIO;
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b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosiee paHHed U3 JatT, yKa3aHHOH B II1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIEHTHOMY (KYIOHHOMY) TOXOLY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npr3HaeTcs paBHoi 0 (Homp), B ciaydae odumuanbHOro OMyOIMKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
TaKoro coobmueHus. Takol MOpAIOK MPUMEHSIETCA K 0043aTENbCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM I0JITa, OIEHUBAEMOTO OICHIIUKOM, OOCCIIEYEHHOTO TOPTYyEeMbBIMH IIEHHBIMH
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
mmn. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH NTOJIYYEHHSI BBIIUIAT MIPU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOIO (MOTHUBHPOBAHHOIO) CYKACHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
cooTBeTCTBYIOIMI TpeboBaHusM DenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (QoHIaX", MPUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CYA., 10 COCTOSIHMIO Ha JaTy Hadalja Mpoleaypbl OaHKPOTCTBA WM Mo3gHee. [Ipy ncmons30BaHuy oT4eTa
OLCHIINKA MpH TOSABICHHMM HOBOW WHpOpMAmmm O CHIKEHHH BO3MOXKHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIEHKH INMOTCHIHAIBHBIX CyMM K MOJIYYCHUIO YNPaBIIOMas KOMIAHUS
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh
33JJOJDKCHHOCTH PaBHOM HYIIIO.

,D,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
AENO3NTapHbIM paCnnCKaMm

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnBos ,U,GGMTODCKaﬂ 3a40/PKEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuUaM,

npn3HaHusAa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHNWN:

AVBUAEHA0B/00X0A0B).

nopsiake:

eC/i1 TaKagd AaTa aBideTCca TOproebliM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/IKEHHOCTU MO BbinjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (A/19 TOPryeMblX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIXx 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOW LeHHble 6ymarnm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLWeM

- JaTa ¢dukcaumm cnucka nuu, UMerwmx npaBo Ha Mosy4vYeHue goxoaa,
Ecnn gata dumkcaummn cnmcka nuu He SIBASIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 y4yeTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHpopmaumnen HKO AO HP[ kak geHb MKCaunM CrMCKa UL, UMELLNX

2) aKuMi, Aeno3nTapHbIX PAaCMMCOK MHOCTPAaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM uUeHHble 6ymarnm HaudmHalT ToproeBaTbCsa 6e3 yuyeTa

- [aTa, Ha KOTOpYlo onpedensioTcs nmua, uMetowmne npaso Ha nosyyeHume
avsuaeHpos/noxonos (B otcytcremm nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE

Mpwn OTCYTCTBMM MHMOPMALUN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4YKUC/IE O pasMepe MpUYUTAKLLIMXCS BbINAAT) - AaTta  3a4yuc/ieHus
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AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpasnsiowen komnanumn A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MNOD).

B paTy npusHaHus Heob6xoAMMO OnpeAenuTb KOMMUYECTBO LIEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar Ans BbinaaTbl AMBUAEHAOB/AOXOAOB MM Ha AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
OVNBUAEHAOB/IOX0A0B C YYETOM 3aKJ/IHUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NPU3HAHUA AeBUTOPCKOM 3a40/1KEHHOCTU MHOCTP@HHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KeanudukKaumMm TakKoOn 3a[0/DKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEUCMOJSIHEeHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c60poB B Clyyae, ec/iv 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, crnpaBenivBasl CTOMMOCTb onpefensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

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

JEBUTOPCKAA 3ANOJDKEHHOCTL 110 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® un naesB (akuuMm) MHOCTPAHHbLIX WMHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPU3HaHUA AO0X04a MO nasM, ABNAETCA AadTa BO3HUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carnTe ynpasslowen KoMnaHum man B opmnumnanbHoOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HaduMHalT

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

e [laTa onpeaeneHus BbiMaaTbl A0OX0AAd, COMMACHO WMHMOPMaLMKU Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYeT ynpaBasowen KOoMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeolLne npaso Ha nony4yeHune
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

e [aTa nukBMagaumum numua 0653aHHOr0 MO  LUEeHHbIM bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTMN MO UeHHbIM 6yMaram WHOCTPAHHbIX 3MUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOMMYHbIM AOKYMEHTOM, ANS BbINAaThbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanvBOM CTOMMOCTM AeBUTOPCKOM 3a[0/KEHHOCTU MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 06bSABNEHHOrO pasMmepa JAoxoda N0 MHBECTULMOHHOMY Mato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CAATOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBAIEHHOro A0X0Aa Ha 400 BNaaeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnmn cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

YCTaBHOM Kamnutaie (1eOuTopckasi 3a10JDKEHHOCTh T10 JI0X01aM MHBECTHIIMOHHBIX MaeB poccuiickux [TUD
1 maeB (akiuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHAOB, NMaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO
JI0X0/1a Ha JIOJII0 BJIAJICHUSL.

Kpurepun npusHanus:

- JaTOll MpH3HAHMA JO0XOJAa MO TMasM, SBISETCA JaTa BO3HHMKHOBEHHS 00s3aTelIbCcTBa IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpEAEeNeHusl BBIIATHL JOXOJa MO0 HHBECTHLIMOHHBIM masM poccuiickux [T,
coryiacHo MH(pOpMaLH, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

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

[IpekpaieHue npu3HaHus:

- JaTa WCIONHEHWs 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, MONTBEPXKICHHONH OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nmkBupmanuu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

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

Jata 1 coOBITHS, MPUBOSIIUE K 00CCIICHEHUIO:

CrpaBeyiiBasi CTOMMOCTh JeOUTOPCKON 3aJ0HKEHHOCTH MO J0XO0JaM HHBECTHIIMOHHBIX TIaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyiectsa [IM®, noxomaMm OT M0JIEBOTO y4acTHsi B YCTaBHOM KamuTalle MpuszHaeTcs paBHOU ()
(Homns):

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEXHBIC CPEICTBA HE IMOCTYIIUIN Ha CYET, OTKPBITHIA YIPABIIONICH KOMIIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBIILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1J]Y (Ho He Gonee 25 pabounx aHe);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3zaHbl BEPHO - ¢ JaThl, cienyromien 3a 25 (Banuats nsate) paboduuM THEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBENCHHUS O PEKBU3UTAaX OAHKOBCKOTO cYeTa JJIs MEPEYHCICHUS T0XOola YKa3aHBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEGHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HA CUETax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHWs O00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJIAMIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

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

- Hara pemenust banka Poccum 00 oT3bIBe nuIeH3MH OaHKa, (JCHEXHBIE CpPEICTBa
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

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

CrpaBeuiMBasi CTOUMOCTh JICOUTOPCKOM 3aI0KEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JIEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

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

IIpoyas ,Z[e6I/ITODCKaSI 3aJI0JOKCHHOCTD:
- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh, BO3HHUKIIAA B PE3YJIbTATC COBCPLICHHUA CACIOK C
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nmymectsoM [TM®P, no koropslM HacTynuia HauOoJiee paHHsS JaTa pacyeToB (B TOM YHCIE JCHEKHBIC
CpE/CTBa, MEPEUNCIICHHBIE Ha CUET 3CKPOY, HPU3HAIOTCS C AaThl MOATBEPXkKICHMs (pakTa 3a4MCICHUS] Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET ICKPOY SBJIsETCS (haKTOM OILIATHI);

- ABaHchl, BEIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apECHAATOPOM ;

- JebuTopckas 3aJ0IDKEHHOCTh YIIpaBistonie kommannu nepen [TND;

—  Jlebutopckas 3a10DKEHHOCTB, BOSHHKIIAS TI0 TOTOBOPAM C ayIUTOPCKON OpraHU3aIliei,
OLICHIIINKOM, CHEINAIN3NPOBAHHBIM [ETO3UTapHUEM, PETHCTPATOPOM, YKa3aHHBIMH B
mpaBmiax JY IIHU®D, a Ttaxke AeOUTOPCKOI 3a0JKEHHOCTH, BO3HUKIICH IMPH OIUIATEe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

- Jleburopckasi 3aJOJDKEHHOCTh IO Hajoram, cOopam, MOUIIMHAM B OFOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 OrojpkeTta PO;

- Jleburopckas 3a/10JDKEHHOCTD 110 apeHTHBIM TuIaTexam 3;

- Jleburopckas 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

— Jlebutopckast 3a7J0;KEHHOCTD 110 HEMOIHON OIUIaTeé MHBECTUIIMOHHBIX MAeB;

— JleOutopckast 3a0JKEHHOCTh, BO3HMKIIAs B pE3yJbTaTe Ieperadd eBpooOiIuranuii B
OIIIaTy 3aMEIIAfoNINX OOIUrail MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(YycTynmkn) BceX HMMYLIECTBEHHBIX M WHBIX IIPaB IO €BPOOOJIMTAIMSAM POCCHHCKHM
IOPUAMYIECCKUM JIMLAM);

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuszHaHus:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npusstua HJIC mo pabotam u yciayraM K BEIYETY;

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

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAs B pe3yibTare mepenadd (YyCTYNKH) BCEX
HUMYIIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUTAMSIM POCCHIICKUM IOPHINYECKHUM JIUIAM B
OIIaTy 3aMeNIAlomMX OONWranmuii NpH WX pasMEUIEeHMH — JaTa yYCTYNKH BceX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHUH C JIOTOBOPOM
yCTyNnKH TpeOoBaHMS (MM B TOM Cilydae, €ClIM JOKyMEHTOM, COJEp)KAIlUM YCIIOBHS
pasMelleHus eHHBIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara OpUHATHS YCTYNKA B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

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

Kputepuu npekparieHus mpu3HaHus:

- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIOTHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;

- Jl1st ocTasbHBIX BHJIOB aKTHBOB:

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

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

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHrausiIM POCCHHCKHAM IOPUIMYECKIM JIFIIaM B
OIIIaTy 3aMENIAlOIINX OOIUTalnii IPU UX pa3MEIIeHUH:

JlaTa 3a4MCIICHHS 3aMelnaronux obmuranuid Ha cuet aerno YK J1.V. [TN®D;
JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIEpIKAIIIM YyCJIOBHS pa3sMENIeHHUs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(yctymka mpaB 1o €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;
- JlaTa MpeKpamieHus A0roBopa Ha MpUOOpeTeHNe 3aMeIaoX o0nmuranuii (B TOM 4ucie
O HHBIM OCHOBAHHUSM, HPEJYCMOTPEHHBIM 3aKoHOJaTeNbCcTBOM Poccuiickoit denepanum).lIpodero

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnm pasmep neGutopckoit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHHeM Iepro/ia BEIOOPKH M OOBSACHSIONHX IIEPEMEHHbIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenuss CHA IMU®. [Ipu oTcyTCcTBUHE TaKoro 00beMa CTATHCTUKH METOJ allpOKCUMAIUU IPHMEHHM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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NpeKpalieHus npaBa TpeOOBaHMUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IPEAYCMOTPEHHBIM HONOKeHUsIMH TJ1aBbl 26 'K P®) nim norosopom.
CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOIT 3310J1’KEHHOCTH OTIPEIeIIseTCs:
- B CyMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:
—  JUI ONlepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;
— i 7eOUTOpPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONIUIHHAM B OOIDKETHI BCEX

YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH yIpaBiittonneld kommanun nepern [I1M®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLICB HHBECTUIIMOHHBIX MTACB B TCUCHUH 25 pabodnx

JHEH C 1aThl €€ BOSHUKHOBEHHS

— g JeOMTOPCKOIM  3a/0JDKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayAWTOPCKOU

OpraHu3alel, OLEHIIMKOM, CIEeIUaIU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,

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

IIPU OIIaTE PacXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympaBieHueMm IIMDB teuenun 25

paboumx AHEl ¢ naThl OKOHYAaHWS CpPOKa OKa3aHHs YCIYT, YCTAHOBJICHHOW YCIIOBUSIMH
norosopa. ObecrieHeHNne yKa3aHHON J1IeONTOPCKON 33/10JDKEHHOCTH HE ITPOM3BOANUTCS IPU

COOJIIO/ICHNH CIIETYIOINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO) CyKICHUS
Vhopasnsroomeil KOMIAHUM O TOM, YTO YyBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIIH
TOTalIeHUsT AEOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKINNX B ACATENBHOCTH TOJDKHHKA;

v/ HadMuMe JOKYMEHTAIbHOrO MOATBEPKIEHUS OT KOHTPAreHTa CPOKOB IOTAICHHS
3aJ10JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1e0UTOPCKOM 33/10JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB K3 O1o/pkeTa PO,
— 1 JeOGUTOPCKOM 3a/I0JDKEHHOCTH 110 CYIeOHBIM pelieHusM B Teuenne 10 pabounx nHei

C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPEEICHHOH C UCIIOIb30BaHUEM METOJa NMPHUBEACHHON CTOMMOCTH OyIyLIHX
JIeHexXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cilydasx C MOMEHTa NPH3HAHHUA 10 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepesiadud eBpoOOIMTalyii B OIUIAaTy 3aMEUIAI0NX OOJIMIalii MpH WX pasMelleHuH (B
TOM YHCJIE B Clydae mepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCs  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMIranuii, NepeJaHHbIX B OIUIATy 3aMEIIAIONINX
o0Nuranuii WK 1o KOTOPBIM MepeaaHbl (YCTYIUIEHbI) BCE MMYIIIECTBEHHbIC U HbIE ITPaBa
poccuiickuM  ropuaudeckuM JsmnaMm. CropaBeayuBas CTOMMOCTh — €BPOOOJIMTAIHii,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OONWraluidi WIM 10 KOTOPbIM IepeAaHbl
(ycTymuieHBl) BCe MMYIIECTBEHHBIE M HHBIE NpaBa POCCHUHCKUM IOPHUIMYECKUM JIUIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBuM ¢ IIpaBmmamu CYA, ¢ yderom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPENENeHUs CHPaBEeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciiydae BO3HMKHOBEHUS NPU3HAKOB 00ECIIEHEHNSI YMUTEHTA 3aMEIAI0INX O0IUranui,
CrpaBe/UIMBasi CTOMMOCTh J€OUTOPCKOM 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNST METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEKHBIX IOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE WMYIIECTBEHHBIE M HWHBIE MpaBa POCCHHACKUM
IOPUINYECKAM JIMI[aM), C YYETOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoInX
o6uuraruii ([punoxenue 4).

B ciydae BHeceHHs M3MEHEHHWH B YCIIOBHS JOTOBOPA B YAaCTH OIPEICIICHHUS CPOKa ITOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJlbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAeISIETCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalIeHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIMM Ha JaTy OLEHKH, MPUYEM HaKOIJICHUE
CpOKa MOTalleHus 3a10JKEHHOCTU He MPOUCXOIUT.

Ilon omepanuoHHON TMOHUMaeTcsi NeOUTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3HHUKAIOUIAs B
XO07ie¢ HOPMAJILHOTO ONEPanMoOHHOTO NUKIIA, KOTopas OyAeT MoralleHa B TeUeHHE OIPEAEIeHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbCTB. J[OIMyCcTUMbBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTICPAITMOHHON JEOUTOPCKOHM 3aJ0DKEHHOCTH, HE JOJDKHBI MPUBOJUTH K TPU3HAHUIO OE3HAEKHOW K
MOJYYEeHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJneT
peann3oBaHa YHPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBUSA C KOHKPETHBIM BHIOM JAE€OUTOPCKON
33JOJDKCHHOCTH. Y CTAHOBICHHBIE CPOKHM MPOCPOYKH OINpPEICICHBl HAa OCHOBAHWM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
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YIPaBISOLIEH KOMITAaHHUEH B ITOJTHOM 00BbEME B CPOKH, YKJIaJ(bIBAIOIMECS! B HOPMAIbHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKO 330JKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTAaBIISIOIIUX
umyectso [TM®D, kpome AOMycTUMOH MPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAl[MOHHOTO LUKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1EONTOPCKON 3a0KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIMYCTHMBIC CPOKH HapyLICHUs YCIOBHSA HWCIIOJIHEHUS OO0S3aTeNbCTB KOHTPAreHTOM (IOTAIleHHS
JIeOMTOPCKON 3aO0JKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxernn 5.

IIpn HacTymIeHHHM CpOKa MPOCPOYKH CBBIIIE CPOKOB, OIMCAHHBIX MO BHIAM 33J0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
cOOBITHH, BEOyMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEJIUBON CTOMMOCTH, ITpeaycMoTpenHoit [Ipunoxennem 4.

JleHexxHble cpescTBa, Haxojsuecs y NPodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6poxep).

Kpurepun npusHanus:

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

Kpurepun npekparneHus Ipu3HaHU:

- JaTa HCIOJTHEHHsS OpOKepoM 00s3aTEeNbCTB IO IEPEUYHCICHHIO NEHEXKHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- nara peuieHns banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JIeHEXKHBIE CpeACTBa
MEepeXOAT B CTaTyC Npovei 1eOUTOPCKON 3a107PKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiTOii B OQHIMAILHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3anucu B EI'PIOJI o nukBupanmun 6Gpokepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIICIIHAIEHOM OPOKEPCKOM CHUETe.

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

CnpaBeuInBOH CTOMMOCTBIO J€OMTOPCKOM 330JKEHHOCTH OpoKepa IO JICHEKHBIM CpPEICTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIN JHSA MOcIe
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAA, COTJIaCHO OT4ETy Opokepa.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIIEHEHUIO!

B cirydae, eciiu mopyueHue Ha BBIBOJL IEHEXKHBIX CPEACTB CO CHELUATIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeXbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 pabouux JHeEi) clipaBeiinBasi CTOMMOCTb
JICHEe)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosmx [pasun).

Jara aHHYJIMpOBaHMS JIMIEH3MHM Opokepa SBIAETCS JaTOM HACTYIUICHHWS OCHOBAaHUM I
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 pasnena 11 u [punoxxenus 4 Hactosiux IIpaBui.

OmneparnoHHast apeHza.

Ilo noroBopam omepanuoHHOM apeHnbl, B KOTOpeiXx MOHJ BbICTYHaeT apeHAo0AaTeseM,
JnebuTopckasi 3a7J0JDKEHHOCTh B CYMMeE IUTaTeka, MOJUISKAIIero oIvlaTe 3a pacdeTHBIH mepHon (Tepuon,
ONPEIENIAEMbIIl JOrOBOPOM apeHlbl, KaK IMEpUOJ, 33 KOTOPBIH IPOU3BOAUTCS ApEHIHBINA IUIATEXK —
MECSI/KBapTal/TIOIYTOue/TO]) TPU3HAETCS B MOMEHT OKOHYAHHUs TEKYIIero pacueTHOro mepuojna. B
ciIydae ecIi IOCIICHUHN JIeHb TAKOTO MEpUo/ia SBIIIETCS HepabouuM JTHeM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 32 BECh PACUCTHBIN ITEPHOJ MIPU3HACTCS HA IOCIEAHNN pabodynil JeHb Mepruoia
C y4eToM HepabouuX JTHEH mociie Aatel pacyeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast riata BHECEHAa apeHIATOPOM aBaHCOM, TO MpeKpalleHue
NPU3HAHUS JIEOUTOPCKOW 3aJJOJDKCHHOCTH IMPOU3BOJIUTCS OJHOBPEMEHHO C MpPEKpallleHHEeM HpU3HAHUI
KPEeIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYEHHOMY aBaHCYy. B ciydae ompenemeHus
CUYA nHa pary, KOTOpas He COBMAJIaeT C JaTOW OKOHYAHHWsS TEKYIIEr0 PacueTHOTO IMEePHOJa/TIOCICTHIM
paboYmrM JTHEM TEKYIIETO pacYETHOTO MEPHOa, TOTOTHUTEILHO TIPU3HAETCS TEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME [0JIM apeHJHOI0 IUIaTeXka, PACCUUTAHHON IPONOPLMOHAIBHO KOJIMYECTBY IHEW 10 JaThl
onpenenenuss CUA. Takast 3a10JDKEHHOCTD TIpU3HAETCs B AcHb omnpeneneans CHA U pacCUUTHIBAETCS IO

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

tp — mara Hayaza pacyeTHOTO Nepuo/a,

tl —JlaTa OKOHYaHusA paCcuC€THOr o rnepuoaa.

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

NmymiectBeHHBIE IpaBa u3 JloroBopa y4acTHsl B JOJIEBOM CTPOUTEIHCTBE O0BEKTOB HEIBHKHMOTO
MMYIIIECTBA, HHBECTHIIMOHHOTO JOTOBOPA, a TAakKe MHOTO JI0TOBOpa Ha CTPOUTENBCTBO (CO3aHne) 0OBeKTa
HEJABUYXKMMOT'O UMYIIECTBA MPU3HAIOTCA:

— B MOMEHT BCTYIUICHHUS B CUITY,

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

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYTIJICHUS] MOMEHTA:

— JaTa TOCYJapCTBCHHOM PErUCTpaIMy paBa COOCTBEHHOCTH Ha HEJABMKUMOE UMYIIECTBO
BJIa/I€NbLIEB MHBECTULIMOHHBIX naeB [T ®, noareepxaeHHas Beinuckoi u3 ET'PH;

— nepenaun @oHIOM TpaB U 0053aTEIBCTB IO JOTOBOPY TPEThEMY JIHILY;

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

OueHka cIpaBeIMBOW CTOMMOCTH MMYIIECTBEHHBIX MPaB II0 JOTOBOPY HPOM3BOIUTCS
OLICHIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpenenenust CHA. CTouMocCTh aKkTHBa OTpeAeseTcss HA OCHOBAaHUU AOCTYITHOTO Ha MOMEHT OIIpEICIEeHUs
CYA oTtuera olIeHIMKA C 1aTOH OlleHKH Hanbosee OJIM3KOM K 1aTe OMpelesIeH s €r0 CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHs OTYETa OICHIIMKA JUIs ONpeAeNeHHsS CIPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexnyliee K OOSCIEHEHHIO, TO YMpaBIISIOMIAs
KOMITaHHSI MHAIIMMPYET BHETIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM He mo3aHee 10 (necartu) pabounx qHEH
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. /larta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JA0TOBOPY NPOU3BOJAUTCS Ha ATy OLCHKU I10
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH erZ[PITOpCI(OfI 3aI0JDKCHHOCTH.

11. Hpu3ﬂa1me U OICHKA HECABUKUMOI'0O UMyIIIECTBA

OO0BEKT HEBMKMMOTO UMYIIIECTBA MPU3HACTCS B KAUECTBE aKTHUBA ¢ HAaHOOJIee paHHEH U3 JaT:

- JlaTa mpueMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl IIepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
MMYILECTBO BJIaJeNIbliaM HHBECTULMOHHBIX naeB [IN®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIXYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JOTOBOpA y4acTUs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpPa, a TaKKe HHOTO JIOTOBOpAa HAa MPHOOpETeHUE OOBEeKTa
HEJBW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC MPaBa U3 KOTOPOT'O COCTABIISAIOT aKTHUBBI DOHIA, MPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBMIKUMOE
MMYIIECTBO BJa/eliblieB HBeCTUIIMOHHBIX NaeB [IN®D, noaTBepxnennoi Beinuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro o0beKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBMKUMOCTH, KOTOPBIA MOJUISKAN paszelly, MpeKpamaeT NpU3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHl. B ciydae, eciu OOBEKT HEABIKHIMOCTH BO3HHKACT B PE3yJbTaTe OOBCAWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBh BOSHUKIIUN 00BEKT MMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAIAIOT MPH3HABATHECS B KA4YECTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIM peecTp MpaB Ha HEIBUIKHMOE
MMYIIECTBO U CACIIOK C HUM TP YCJIOBUY HAIWYHUS OTYETA OICHIUKA HA O0beIMHEHHBIH OOBEKT.

Kpurepun npekpameHus mpu3HaHus:
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- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOuiazaTtento  — Hauboiee
paHHAA U3 JaT:
— JaTa mpuema-nepeaayy, NoATBep K ICHHAs aKTOM IIpueMa nepeauy,
—  JlaTa TOCYJIapCTBEHHOHM pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILIECTBO HOBOMY IPaBo00JIafaTesNto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpaimeHus mpaBa COOCTBEHHOCTH B CBS3H C TOCYJapCTBEHHOM perucTparmeit
JIVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOHM O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH MPOU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKkoHa "OO MHBECTHIMOHHBIX (POHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux [IpaBun ompenenenuss CHA. CTOMMOCTh aKTHBA OTPEACIICTCS
Ha OCHOBaHHHM JIOCTYITHOTO Ha MoMeHT ompezaenenus CUA ordera OlEHIIMKA C JaTOW OLEHKH Hauboee
65u3K0il K JaTe oNpeesIeHs €r0 CTOUMOCTH.

B cnydae, ecniu B mepuoJ IMPUMEHEHHs OTYETa OILCHIIMKA JUIsl ONpEeAeSCHHs CIpPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAET (BBIABILSIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOMIAS
KOMITaHHSI MHUIMHMPYET BHEIJIAHOBYIO OLICHKY aKTHBA OLCHIIMKOM He no3naHee 10 (necaru) pabounx qHEH
C JaThl BBIABICHWS NMPU3HAKOB oOecueHeHUs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIpPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cpaBeNIMBOIM CTOMMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B OTIEPALIOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLEHIINKOM B oueHKe. OTHeNbHBII aKTUB B OTHOLICHHH JIOTOBOpAa ONEPAlMOHHON apeHIbI
00beKTa HEIBIDKUMOCTH HE IpH3HaeTcs. [Ipu 3TOM B cIpaBeUIMBYI0 CTOMMOCTh OOBEKTa HEJBIKUMOCTH
HE BKJIIOYAeTCs MpeloIulaTa WX HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpalluOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEIbLCTBA (3a,Z[OH)K€HHOCTI/I IO MOJIYy4CHHBIM
MpeJIoIuIaTaM) UK aKTHBa (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAUH

[IpoekTHass MOKYMEHTAIUsl ANl CTPOUTENHCTBA WM PEKOHCTPYKIUH OOBEKTa HEIBHKHMOTO
HMMYILECTBA IPU3HAETCA B KAUECTBE aKTUBA C MOMEHTA €€ MoyiyueHuss GOHIOM 10 aKTy NpueMa-rnepenayu.

Kpurepun npexpaleHus: Npu3HaHUA:

- WCIIOJIHEHHUE JIOTOBOPA 3aCTPOUIIMKOM IIPH YCIIOBHH PETHCTPAIIUH TpaBa COOCTBEHHOCTH
BIIQ/IETBIIEB MHBECTUIIMOHHBIX TaeB [IM® Ha 0O0BEKT HEIBUKHMOCTH, SIBISIONIMNACS MPEIMETOM TaKOTO
JIOTOBOPa/ UCTIOJIHEHHE JOTOBOPa 3aCTPOMIIMKOM MPH YCIOBHH PETUCTPAIIMY U3MEHECHUH, MPOU3BEICHHBIX
B CJIEJICTBUE PEKOHCTPYKIIMU 00BEKTa HEABMKUMOCTH, SIBIISIOMIETOCS MPEIMETOM TAKOTO JIOTOBOPA;

- nepeaaya [IM®D mpaB u 00s3aTeNbCTB O JOTOBOPY MOAPsAa / KYIUTM — MPOAAXKH C

3aCTPOUILIMKOM TPEThEMY JIUILY;
MPOYEro MPEKPAIICHHUS TPaB U 003aTEIBCTB 110 JOTOBOPY HOAPsAa / KYIUIH — IPOAAXH ¢ 3aCTPOUIIIMKOM B
COOTBETCTBUU C 3aKOHOJATENHbCTBOM MM J0roBopoM.OIeHKa CIpaBeaJUBON CTOMMOCTH HPOEKTHOM
JIOKYMEHTAIIUN TPOU3BOJUTCS OICHITMKOM B CPOKH, COOTBETCTBYIOIIHE TpeboBaHMsM DenepaibHOro
3akoHa "O0 WHBECTUITMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHEIX aKTOB, YKa3aHUs
Ne 3758-Y u nacrosmux Ilpasun omnpenenenust CHA. CTOMMOCTh akTHBa ONpENENsieTcsl HA OCHOBaHUHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CYHA oTdeTa OLEHIINKA C JaTOW OLEHKH HanOoyee ONM3KON K Jare
ONPEJEIICHUS] €r0 CTOUMOCTH.

B cnydae, ecnu B mepuwoj NMPUMEHEHHWs OTYETa OICHINMKA IJIS OTpECNICHUs CIpaBeaTUBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISETCA) COOBITHE, Bemaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OLEHITMKOM He mo3aHee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOeciieHeHHs. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAelisieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIET0 K 00ECIICHEHUTO.

13. lIpu3HaHue U olleHKA 32liMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIMCaHUs ICHSKHBIX CPEICTB C PACUETHOIO cueTa Ypanisromei komrnanud QoH/ia B MOIB3Y 3a€MIIHKA.

IIpaBa TpeboBaHus W3 IOTOBOpa 3aiiMa WM WHOTO aHAJOTHYHOTO JIOTOBOpA, MOJYYCHHBIE Ha
OCHOBaHHUU CyIe0OHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO akTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIaTEIHCTBOM.

IIpaBa TpeGoBaHusT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy MEPeNaTOYHON HAAMKMCH Ha 3aKiIaJHOW C yKa3aHHEeM
BIIa/IeTbIa 3akIagHol - Y mpaBisionias kommanus PoHma;

Jaroii nmpekpalieHus MpU3HaHUS 3aiiMa SBJISICTCS JaTa:

— BO3BpAaTa 3aeMIIMKOM JICHE)KHBIX CPEIICTB HA PACUCTHBIA CUCT YIPABISIONICH KOMIAHUU
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donpa;

— nepeaayn Ymparistonledl kommanuedr PoHIAa COOTBETCTBYIOMICTO IpaBa TPEOOBAaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJMHMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIagHON -
CTOPOHHEE JIHIIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIBHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B EI'PIOJI o tukBuAanny 3aeMIuKa);

— mepexo/a TIpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpPH OOpAIICHWH B3BICKAHUS HA IPEAMET
3aJI0Ta;

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

IMopsinok oneHKH.

Ecnu 1oroBop He coIepKUT KOHKPETHOH AaThl MOTAlleHUs, Takas JaTa OnpeesseTcsd Ha OCHOBaHUU
SKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOW INpaKTHKE
paboOTHl ¢ aHAIOTHYHBIMK 3acMIIMKaMH M (WiaM) oOmmieil phIHOYHOM MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKeHHOCTD 10 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOM CTABKH JIOXOAHOCTH (B COOTBETCTBHU C
[Ipunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BEpOsSTHOCTH nedonTa
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30OHTE | TOI ONpEneNseTcsl B COOTBETCTBHU C
IIpunoxenuem 4).

14. Ilpu3nanue U oueHka npocroro Bexceisi (IIA® — Bekcerenepxaresib)
Kpurtepuu npuzHanus:
I[aTa nepexoja Impas COOCTBEHHOCTH Ha OCHHBIC 6YMaFI/I, OHpe,I[eHeHHOﬁ B COOTBCTCTBHH C
YCIO0BUAMHU A0TOBOpA U HOZ[TBGp)KI[eHHOﬁ AKTOM IIpueMa-repeaain HCHHbIX 6YMal".

KpuTepuu npexkpaiiennsi NpU3HAHUSA

Jata mepexoja mpaB COOCTBEHHOCTM Ha IIEHHbIE OyMaru, OIpeNeleHHOH B COOTBETCTBHH C
YCIIOBUSIMU JIOTOBOPA U TIOJITBEPK/IEHHOW aKTOM MpreMa Mepeadr IeHHbIX Oymar;

Ecimu mo Bekcenemarenio W JMily, TiepelaBlIeMy BeKCelIb MOCPEICTBOM HHAOCCaMeHTa (Janee
BMecCTe — JIOJDKHUKH), BHeceHa 3amuch B EI'PHOJI o muKkBUAanyy JOHKHHAKA - C JaThl 3aITUCH O JTUKBUIAIMH
JTOJDKHUKOB (TIOTYYICHUS MH(POPMAITUH O TMKBUAAIIIH JOJDKHUKOB).

OueHka cTOUMOCTH BJIOKeHUs (IIPOCTOi BeKcelb, BIAAHHbII KPeAUTHON opraHu3zaumeii):

CropaBeuinBasi CTOUMOCTB BEKCENs IPU3HAETCS PAaBHOM CyMMe JIEHEIKHBIX CPEACTB, OTOBOPEHHOU
B BEKceJIe, yBEIMIEHHOH Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIblil pabounii neHb
(mata OLEHKH) TO CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM B Cily4yae, €CIM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cityyasx cIIpaBe/UINBasi CTOMMOCTH BEKCEJIeH ompesernsieTcs ¢ HUCIOIb30BaHHEM MOJAETH
OIIEHKH I10 MPUBEICHHON CTOMMOCTH OyAyIIUX AeHEXHBIX OTOKOB ([Ipunoxenue 1).

CraBka IO JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHAa COOTBETCTBYET DPBIHOYHOH IHOO
HaXOJUTCA B AUAIIA30HE, ONPCIACICHHOM C YYC€TOM BOJIATUJIBHOCTH PBIHOYHBIX CTAaBOK Ha TOPU3O0HTE 3
Mecsllia ¢ y4eTOM HOCIeJHEH PACKPBITON CTaBKH.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENISIETCs Kak crangapTHoe oTkionenue (F):

E[=1(f§|uui_mz
e
rue:

#uw; - CPEHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICUYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®enepann Ha CONOCTABHMBIM CPOK (COIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHUICA Ha AaTy
OLICHKH JI0 TOTalIeHHs] OLIEHMBAEMOT0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IKAJIOH, 3a mocieanue 3 Mecsna,

Taw — CPeaHEee apu(pMETHYECKOEe CPEJAHEB3BELICHHBIX CTABOK 10 JACMO3MTAaM 32 IOCieAHue 3

Meciana.
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Z[I/IaHaSOH, OHpeI[CJ'IéHHbIﬁ C Y4€TOM BOJIATUJIBHOCTU PBIHOYHBIX CTABOK HA TOPU30OHTC 3 McEcsana ¢
yueToOM HOCHCILHeﬁ paCKpLITOﬁ CTaBKH, paCCUUTBIBACTCA 11O q)opMyne:

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

B uHBIX ciyyasx copaBeiuBas CTOMMOCTb BEKCEIS ONPEACIAETCS II0 METOLY IPUBEIECHHOU
CTOMMOCTH JIeHEekHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCronb30BaHWEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKeE.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa ONpEeIsIeTCs 0 COCTOSTHUIO Ha KaXKAbIi paboumii IeHb (1aTa OIEeHKH).

B kauecTBe pBIHOYHOM CTaBKM HCIOJB3YETCSI CPEIHEB3BEIICHHAs IPOLEHTHAas CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJiiX W HMHOCTPAHHOW BamoTe B IeioM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIl CPOK — CPOK, OCTaBLIMIiCS HAa JaTy OLEHKH [0 MOTAIICHUS OLCHHBAEMOTO BEKCEIs),
packpbiBaemas Ha oduiuanbHOM caiite banka Poccun* (manee — cpejHeB3BelleHHass CTaBKa IO
JICTIO3UTaM), OIpeAEICHHAas B COOTBETCTBHM C pPa3BEpHYTOHl mkamoi. B ciaydae BHeceHHs M3MEHEHUH U
JornonHeHUH B HacTosmue [IpaBuima B 4YacTH HM3MEHEHHS BHUAA PBHIHOYHON CTaBKM JUIs aKTHBOB
(00s13aTenBbCTB) MPU3HAHHBIX 10 BCTYIUIGHHUS B CHIJIy M3MEHEHMH M JONOJHEHUil B Hactosmue [IpaBuia
HOBasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssist packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI] 10 IEepBOHAYaIbHOTO NMPU3HAHUS WM AAThl OLEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KioueBod crtaBku banka Poccuu mocne nepBoHauanbHOrO NPU3HAHUS, AJIL ONpPEAEICHUS
PBIHOYHOH CTAaBKHU IO pyOJIEBOMY ACTIO3UTY MPUMEHSETCS CIISAYIOUIIA TOIXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJICHIAPHbIIT MeCsIT), 38 KOTOPBI OMpe/ie/icHa CPEAHEB3BEIICHHAS CTaBKa M0 JITIO3UTaM, CPABHUBACTCS C
KJII04YeBoil cTaBkoil banka Poccuu, aeiicTByroniell B Mecslle MepBOHAYAIBHOTO NMPU3HAHMS/C M3MEHEHHOM
KiIroueBoi ctaBkoi banka Poccuu;

- eclii KiroueBas cTaBka banka Poccuu He m3MeHMIach 10 MOMEHTa IEPBOHAYAIBHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKU IPH IEPBOHAYAJIBHOM IIPH3HAHHUU/IOCIE IIEPBOHAYAIBHOTO
MpU3HAHUS IPUMEHSETCS MOCIIEIHSS PACKPbITasi CPEAHEB3BELIEHHAs CTaBKa 110 JIETI0O3UTaM;

- eclm KiodeBas craBka banka Poccum wm3meHmnmace (B TOM dYHCIIE O MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa ONpeAeIsIeTCs 0 popMyIie:

Tomcppmu=rcp.pbmf"(KC;Lo._KCcpA), rue:

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppom. - CPEIHEB3BEIICHHAS IIPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluil B pyOisx, myOnuKyemas Ha OoQHIMaNIbHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTMAAAONTNM B TOT YK€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS Ha ATy OLIEHKHU JO0 MOTAIICHUS OIIEHUBAeMOTO
JIeNIO3UTA;

KCyo. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas Ha 1aTy OLEHKU;

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

Cpenusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ YREG =T
. T .

rae:

T — xomu4ecTBO JHEW B KaJeHIAPHOM MECSILEe, 38 KOTOPBII PACCUMTHIBACTCS MPOLICHTHAS CTABKa,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/IE KaICHIAPHOTO MECSILa,

T, — KonmuecTBO IHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE pacKpblTas Ha cailte banka Poccuu
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUYEBON CTaBKU
banka Poccun.

Cpennsist 3a KaleHIapHbIA Mecsll KiodeBas cTaBka banka Poccum, ompenensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[lJ'II/IBaﬂ CTOMMOCTB BEKCEIIeH B CJIydac HaJln4us MpU3HAKOB 06€CH€HCHI/IH OIpCALIACTCA C
YUYETOM KOPPCKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHLIM HpI/IJ'IO)KCHI/IeM 4.

OueHKa CTOMMOCTH BJIOKeHHS (MPOCTOI BeKceslb, BLIIAHHBII Opranu3anueii):

3aJ0JDKEHHOCTD 10 BEKCEJSIM OLIEHUBAETCS 110 IPUBEJCHHON K JIaTe€ OLCHKH CTOMMOCTH IUIaTeXa
(ITpunosxenue 1), paccynTaHHOHN ¢ MCHOIB30BaHUEM OE3PHUCKOBOI CTaBKH JOXOTHOCTH (B COOTBETCTBHH C
[Ipunoxennem 1), CKOPPEKTHPOBAHHON Ha WHAMBHIYAIBHBIH PHUCK KOHTpareHTa (BEpOSATHOCTH Aedonra
(PD) u moteps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | O ONIpeneNseTcst B COOTBETCTBHU C
[Ipunoxennem 4).

Jna Bekceneil co cpokoMm norauenus «Ilo npenbpsBIeHUIO, HO HE paHEe yKa3aHHOM JaThbl» IJIs
COCTaBJICHUs JICHE)KHOTO IOTOKA MOJENHM OLEHKHM MO NPUBENEHHOW CTOMMOCTH OyIyIIMX JICHEKHBIX
MIOTOKOB JIaTOM JIEHE)KHOTO MOTOKA CUNTACTCS yKa3aHHas Jara (MUHUMallbHAasl aTta, B KOTOPYIO BO3ZMOYKHO
MOCTYIIJICHUE IEHEKHBIX CPEJICTB);

[ocne ykazaHHOW (MMHMMAabHON) JaThl, €CJIM BEKCENb HE ObUI NPEIbSBICH K MOTAIICHHIO, JUIS
COCTaBJICHUs JICHE)KHOTO IOTOKA MOJENH OLEHKHM O MNPUBENEHHOW CTOMMOCTH OyIyIIMX JICHEKHBIX
MIOTOKOB JaTOW JEHE)KHOTO IMOTOKAa CYMUTAeTCA JaTa 4yepe3 OJUH TOA (B COOTBETCTBHUH C BEKCEIBHBIM
3aKOHO/IATETIHCTBOM);

Ecnu u 4epe3 oauH Tox mocie yKa3aHHOM JaThl BEKCENb HE OBLI NMPEABSABICH K MOTAIICHHIO
CIpaBe/INBas CTOMMOCTh BEKCEJsI OIpEnessieTcss Ha OCHOBaHMM OTYETA OLCHIINKA, COCTABICHHOTO HE
nozaaee 6 MecsineB 1o aatsl onpexaeneHus CYA. Ilpu sToM crpaBeumnBas CTOMMOCTh BEKCENS MOXKET
OTIPEETATHCSI HA OCHOBAHMH OTYETA OICHINMKA B TCUCHHE CPOKa PAaBHOTO TPEM rojaM (B COOTBETCTBHH C
BCKCCJIbHBIM 3aKOHO[[aTeJ'IbCTBOM);

CnpaBelyinBas  CTOMMOCTH ~ JI€OMTOPCKOW  3aJJOJDKEHHOCTH, BO3HHMKLIEH B  pe3ysbrare
NPpCABABIICHNUA BEKCCJIA K TOrall€eHUr0 B CPOK HIIH BO3HHUKIICH B pe3yjabTaTe HUCTCUCHUA CpOKa
MPCABABIICHNUA BCKCCIIA K MOTaliCHHUIO PAaBHOI'O TpEM rojam, OMpeacisge€Tcsa B COOTBETCTBUM C METOJOM
KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH PH BO3HUKHOBEHHH COOBITHSI, BEIYLIEro K 00ECIIEHEHUIO.

15. [Ipu3HaHue U olleHKA 32liMOB MOJIY4eHHBIX
3aeM, MoydeHHBIH YTpaBistoneld kommnanueir OoHma, IpU3HACTCS B Ka4eCTBE 003aTEIbCTBA C
JIaThl IOJIyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

[Jatoli npekpalieHusi Npu3HaHus 3aiiMa SBISIETCSL:

— J1aTa HCTOJHEHUs 00s3aTebCcTBa Y IpaBInioniel kommanueit @oHma;

— nata BHeceHus B EI'PYOJI cBenenuit o TMKBUIAIMKA KOHTPAareHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOAATEIHCTBOM;

— JaTa MpodYero MpeKpalieHus o00s3aTeNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM HJIU JIOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTELCTB M3 KPEAWTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOIISIX, OTPEeIsieTcs] B CyMMe BCEX IUIaTEeKeH Mo J0TOBOPY, KOTOPBIE
ynpasistonas kommanust J1.Y. [IM® nomkHa ocymecTBUTh B TOJIB3Y KPEAUTOPA/3aMMO/IABIIA, & UMEHHO -
CyMMY OCHOBHOTO JIOJITA M HAKOIUIEHHBIE NPOLCHTHBIE BBIIUIATHI MO COCTOSIHMIO Ha JIaTy OLEHKH. Bce
CYMMBI OKPYTJISIIOTCS 10 JBYX 3HAKOB ITOCJIE 3aISITOM.

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

rie

CCxkpennra/zaiima (T) — cnpaBeanmBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriieHHas 10 2
3HAKOB I10CJIE 3aMATON

OJI(T) — cymma OCHOBHOTO JI0JITa TI0 KpeauTy/3aiimy Ha aaty T ompenensercs ¢ TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIISITOM.

ITP(T) — cymma mpoIIeHTOB IO KpeauTy/3aiiMy K yrutate Ha gaTy T. OmpenensieTcsi ¢ TOYHOCTBIO
JI0 2 3HAKOB MOCJIE 3aMsTOM.

T - para ompeneneHus cripaBeUIMBOH CTOMMOCTH KpeauTa/3aiMa

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTEJLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B WHOCTPAHHOM BAIIIOTE, ONpENessieTCs B CyMME BCEX IUIaTeXed I0 JoroBopy B
BAIIOTE TMOJYYEHHOTO KpeauTa/3aiiMa, Koropble ynpammsitomas kommanus J.Y. IIM® npomkna
OCYIIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJaBIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIEHKH, M IOJydeHHas CyMMa B BalllOTe
KpeauTa/3aiima koHBepTUpyeTcsi B BamtoTy onpenenenus CUA TIM® B COOTBETCTBHUH C TIOPSIIKOM,
ycraHoBneHHbIM [IpaBmnamu ompeneneanss CHA. W cymMma OCHOBHOTO J0ira, W CyMMa IIPOICHTOB B
BAJIIOTE KpeANTa/3aliMa, a Tak >ke MOITydeHHas CyMMa B BairoTe onpezneneHust CHA okpyristoTcst 10 ABYX
3HAKOB TI0CJIE 3aISTOM.

CC xpeanuta/3aiima(T) = (O/Ban (T)+ I1PBan (T)) * Kypc
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I'ne

CC xpeawura/3aiima(T) - cnpaBeyinBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB TI0CJIE 3aIsTON

T - para ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

O/Ian(T) - cyMma OCHOBHOTrO Joira MO KpenuTy/3aliMy Ha JaTy pacuera CHpaBeInBOU
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYTICHHAs A0 JBYX 3HAKOB IIOCIIE 3aISITOH

[pean(T) - cymma HpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdera CIpaBeIINBOW
CTOMMOCTH B BAJIOTE KpeANTa/3aliMa, OKpYyIJIeHHas O IBYX 3HAKOB MOCIE 3aIsTOH

Kypc — kxypc, Mo KOTOPOMY TPOM3BOIWTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
UHOCTpaHHOHI BamoTe, B BamoTy ompeneneHus CYA cormacHO MOpsAnKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax ompenenenus CUA.

16. IIpu3HaHue U OlleHKA KPeIUTOPCKOM 3210 15KEHHOCTH

OO0mue nosIoKeHus

Kpenutopckas 3am0k€HHOCTh TNPU3HAETCST B MOMEHT, Korza y @oHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET OO03aTEIBCTBO MO Iepeladye WUMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CpENCTB KOHTPAreHTy IO JOTOBOPY.

OOs3arenbeTBa B BHAC KPEOIUTOPCKOH 3aJ0KEHHOCTH II0 BBHIAa4e HHBECTHIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUU.

OO0s13aTenbeTBa 110 BBHIILIATE JCHE)KHON KOMIIEHCALMKM INPH MOTANIEHMH WHBECTHLMOHHBIX IaeB
MIPU3HAIOTCS CO THS OCYIIECTBIICHHUS paCXOJHOM 3aIMCH B peecTpe HHBECTUIIMOHHBIX naeB DoHfa.

OO0s3aTenbcTBA MO BO3MELICHUIO 32 CHET MMYIIECTBA, cocramisitomiero @®oHn, coOCTBEHHBIX
JIGHEeXKHBIX CpelCcTB Ympapiswonieil komnanuun PoHna, MCHOJIb30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIGHCAIlUM B CBA3M C IOTallleHMEM WHBECTUIMOHHBIX I1aeB, NPU3HAIOTCS CO JAHA MEpeUUCICHUS
VYopasnsitomiedi KOMIOAaHUEW JEHEXKHBIX CPEACTB JJIs BBILJIATHl JICHEXKHOW KOMIIEHCALUU COTJIACHO
0aHKOBCKOM BBIITHCKE.

O0s13aTenbeTBa, TOUICKAIIIE MCIIONHEHHIO 32 c4eT akTHBOB DoHIa, B TOM YHCIIe 003aTeNbCTBa
[0 BBHIIJIATE BO3HArpaXkJAeHus Ympasisiiomed kommnanud, Crneuuanu3upoBaHHoMy JlemosuTaputo,
ayJIUTOpYy, OLCHIIUKY, OUpIKe, JIUITY, OCYIIECTBIIIONIEMY BEJCHHE pPeecTpa BIACNbICB HHBECTHIIMOHHBIX
nacB DoHma, 00sA3aTeNBCTBA MO YIUIATE CYMM CKHAOK C PAacUETHOW CTOMMOCTH WHBECTHIIOHHOTO TIIas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympamisitouieil kommnanuun PoHna u (uiam)
areHTam IO BblJaye, MOTalleHNuI0 U 0OMEHY MHBECTHUIIMOHHBIX I1aeB, a TakKe 00s3aTeNbCTBA MO OIUIaTe
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHLIMOHHOTO JIO0XOJa MaiIIuKaM, OCYIIECTBISEMBIX 3a CYET
umymiectsa PoHAa B COOTBETCTBHM C TPEOOBAHUSAMH ACWCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJjee paHHIOO U3 JaT:

B matry pacueta CUYA, ecnm VYmpapnsromas KOMIIAHHS HMEET BO3MOXHOCTH JOCTOBEPHO H
HAJIC)KHO OIPENENUTh Pa3Mep BHIMICYKAa3aHHBIX BO3HATPAXKICHUA W/HIM pPacXOJOB B COOTBETCTBUU C
YCIIOBUSIMU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUM C [IpaBuiaMu JOBEPUTENHLHOTO YIpPaBJIEHUS, a
TaK)Xe METOJaMU OIpe/IeIeHHsI CIIPaBeAJIMBON CTOUMOCTH, IPEYCMOTPEHHBIMH HacTOSIIMMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CUA 11D BkiIro4eH pe3epB Ha BHIIUIATY BO3HATPAKICHUH);

WIH CO IHA TONY4YCHHs YTIPABIAIONMICH KOMIaHHWEH TOKYMEHTa, IOATBEPKIAIOMETro (akT
OKa3aHMA YCIyT (CO IHS IMOJMYYSHHsS MOAMMCAHHOTO aKTa BBINOJHEHHBIX pPaboT (OKa3aHHBIX YCIyT), IpU
YCIIOBHH, YTO PACXOMbI 110 BBHIIUIATE BO3HATPaKACHHS YTpaBifonieil komnannu, Crennain3npoBaHHOMY
Jeno3uTapuro, ayauTopy, JUILY, OCYIIECTRISIOMIEMY BEeICHHE PEEeCTpa BIIaIe/IbIIeB HHBECTUIIOHHEIX MacB
®oHzma, ONEHIMKY (MPH €ro HaJIW4YNH), 00s3aTEeNIhCTBA IO OIUIATe NMPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJEHUM W pacxoloB, ycraHoBieHHbIX I[I/[Y Ha naty npuszHaHus.
Bo3znarpaxnaenne ynpasisromeii KOMIaHWH, pa3Mep KOTOPOTo 3aBHCHUT OT PE3yNbTaTOB MHBECTHPOBAHHSA,
HAYUCIISICTCS B MIEPBBIN padoumii IeHb Neproa (eciu MHas aTa HaYUCICHHs He ykazaHa B [IpaBumax J[Y
[MHU®), cnenyromero 3a NeproIOM HAYHUCIECHUS BO3HATPAXACHUS, IPU3HAETCS B COCTaBE MPOUYHUX PACXOI0B
Y YYUTBIBAETCS B COCTaBe 0053aTENBCTB JJO MOMEHTA €TO BBITUIATHI.

Kpenuropckass 3af0JKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX 00s3aTelbHBIX IIJIATEXEH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HUKHOBEHHS 00s3aTENbCTBA MO BHIJIATE Hajiora W (WMiM)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHEIM MPAaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HMEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cueta [TM® cornmacHO GAaHKOBCKOW BBITIUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckirodeHueM
CHEJIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) IpuU3HaeTcs B JaTy HOJXYyYeHHUS ICHEKHBIX CPEACTB Ha PacUCTHBHIN
cyet [TM® cormacHo GaHKOBCKO# BhIMHMCKe. [IpekpanieHre nMpu3HaHUs B AaTy UCIIOJHEHUS 00513aTENbCTBA
O CAEJKE COTIACHO YCIOBUSAM JA0TOBOPA.
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KpenuTtopckas 3a0JKCHHOCTh, TOJJIC)KAIIAsl TOTAIICHUI0 HMYIICCTBOM, BO3HHUKAIOIIAS 10
CylncOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUICHHS B CWJIy CyJeOHOTO aKTa IICpBOW HHCTAHIIMK, €CJIU IOJava
aTNeIUTAIIMOHHOM KaI00bl HE MPEYCMOTPCHA;

- B MOMEHT BCTYIUICHHS B CHJIy PCUICHUS CyAa MEPBOW MHCTAHIMHU (B TOM YHUCIE, SCIH ObLIa
MOJIaHa aneJUBIUOHHAs jKanoba). B ciydae aneissiiuoHHOTO 00XKaI0BaHUS YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JIHS HPUHSATHS TOCTAHOBJICHHS apOHTPa)KHOTO Cy[a aneJUISIUOHHOW HHCTAHIINU
(maToit MPUHSTHS MTOCTAHOBIICHUS Cy/a ANEIUISIMOHHON WHCTAHLIMK CYMTACTCS JaTa ero W3rOTOBICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIsl B COOTBETCTBUU C YCIOBHUSIMH JOrOBOpa apeHAaTOp MPU3HAET aKTHB B
(hopMe mpaBa MoJIL30BaHUS U 0053aTEIBCTBO 1O apeHe. AKTHB B (popMe mpaBa mosb30BaHus o Jloroeopy
OTIEpallMOHHON apeH/Abl HEIBIKUMOTO HMYIIeCTBa, B KOTOpoM MDOHI sBISETCS apeHnaTopoM, U
0053aTENLCTBO MPU3HACTCS C MOMCHTA!

- ¢ HauboJIee paHHEeH U3 Aat:

v' jara nepenayn 00bEKTa HEABMKMMOCTH B apeH Iy 110 aKTy MpUeMa-repenan;
v/ 1aTa BCTYIUIEHHS B CUIIY JIOTOBOPA apeHIbl;

- C IaTHI YCTYIIKK TIpaBa apeHIbl 00BEKTa HEABIKIMOTO HMYIIIECTBA.

JlaHHBIE JOTOBOPHI IPU3HAIOTCS O HACTYIICHAS MOMEHTA:

- TOJIIIIICAaHMUs aKTa BO3BpaTa HMYIIECTBA aPEHIO0ATEINIO;

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

- MpoYero mpeKpamieHus MpaB U  00s3aTeIbCTB MO JOrOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM HMJTU IOTOBOPOM.

[IpusHaHue akTHBa W 005A3aTEILCTBA MO JOTOBOPY apCHABI HE MPOU3BOMUTCS B CICAYIOIIUX
CIyJasix:

- ecli CpPOK JoroBopa apeHnasl He mnpesbimaeT 1 (OauH) rox (IIpU 3TOM IPOJIOHTAIMHM CPOKa
JIEHCTBUS IOTOBOPA apEeH bl HE MPOUCXOANT) (KpaTKOCPOUHas apeHa);

- ©CJIH XapaKTePUCTUKH COOTBETCTBYIOMICTO 3EMEIBHOTO YYacTKa, Ha KOTOPOM paCIIOJIOKEHO
HEJIBIDKIMOE UMYIIeCTBO - akTuB DoHIA, B YaCTHOCTH, €TO TPAHMIBI, W (FUIM) YCIOBHUS IOTOBOPOB, Ha
OCHOBAaHMW KOTOPBIX OCYIIECTBIISIETCS HCIIONB30BAaHHWE TaKOTO YYacTKa, HE MPEANoJaralT, YTO
UMYIIECTBEHHBIC TIpaBa Ha HETO MOTYT IeHEPHUPOBATH CAMOCTOSATEIHFHYI0 SKOHOMHUYECKYIO BBITOAY WU
OBITh MPEIMETOM CIIEJIKH OTJEIFHO OT PACHOJIOKESHHOTO Ha HEM 3[aHHA (CTPOCHUS, COOPYKEHU), a TAKKE
€CIIH CIIpPaBeIUINBasi CTOMMOCTH JOTOBOpAa apeHABl OMNOCPEIOBAHHO YYHTBHIBACTCS OICHIIHMKOM B
CIIPaBEAJTNBON CTOMMOCTH TaKOTO 00bEKTa HEABUKUMOCTH.

[Ipu ompeneneHuu cpoka apeHIbl HEOOXOAMMO YYHMTHIBATH PEAbHBIM CPOK apeH/bl C Y4eTOM
BO3MOXHOH MpoJoHTauu. Eciu Ha naTy 3akiodeHus JOroBOpa U3BECTHO, UTO CPOK apeH bl OyneT Goiee
OJIHOTO T'0j[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKAa apeH/IbI MO JOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBeayiiBas CTOMMOCTh TpaB 1O JOTOBOPY apeHbl, apeHAATOPOM IO KOTOPOMY SIBIISIETCS
[IU®, ompenensercs Ha OCHOBAHHH OTYETa OLECHINMKA COOTBETCTBYIOIIEro TpeboBaHUsIM DenepanibHOro
3akoHa "O0 WHBECTUIIMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUIM HOPMATHBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nacrosauux [Ipasun onpenenenus CHA.

I[Ipu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JDKCHHOCTH BKIIFOYAETCS CIpPABEIIUBAS CTOUMOCTD
00513aTENBECTB 110 TAKOMY JIOTOBOPY OIEPAITMOHHON apeH/IBL.

O0s13aTebpCTBA M0 YIJIATE aPSHTHOM MIIaThl OIICHUBAIOTCS CIIEAYIONNM 00pa3oMm:

Ilo noroBopam onepanMoOHHOMN apeHbl, B KOTOPbIX DOHA BBICTYNIAET apeHAATOPOM, KPEAUTOPCKAst
3a[I0JDKEHHOCTh B CYMME IUIATE)Ka, [TOJICIKAIETO OIUIATE 38 PACUCTHBIA Nepro (IEPUO OMPeaeIAeMbIi
JIOTOBOPOM  apeHjbl, KaK TEepHoJl, 3a KOTOPhIM  TPOUZBOAMUTCS  apEeHAHbIA  IJIaTeX  —
MECSI/KBapTaI/TIOIYTONe/TO]) TPHU3HAETCS B MOMEHT OKOHYAHMS TEKYIIEro pacyeTHOro mepuona B
ciIydae eCJiv MOCCIHUH IeHb TAKOTO IEePHO/Ia SBISICTCS HepabOoYuM JHEM, KPSIUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHIHOTO IUIaTeX a 3a BECh PACUCTHBIN IMMEPHOJ NPU3HACTCS HA IMOCICHHHNA pabovuid JeHb
mepuojia ¢ y9eTOM HepabodMx ITHEH mocie JaThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IMpeKpalacT
MPU3HABAThCS B JIATy CIHCAHUS JICHS)KHBIX CPEACTB B CYET OIUIAThl 3amoinkeHHocTH Donmom. Ecim
apeH/Has iata omiadeHa GOHIOM aBaHCOM, TO TPEKPALICHUE TPU3HAHUS KPEIUTOPCKOH 3a/I0JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C MpPEKpallcHHEeM NpPU3HAHWS OTPAKEHHON paHee B KAayecTBE aKTHBA
MPEOILIATHI [0 COOTBETCTBYIOIIEMY aBaHCy. B ciydae onpenencaus CHA Ha maTy, KOTOpas HE COBIIAIacT
C JaTOW OKOHYAHHs TEKYIIEro PacuyeTHOTO MEePHOIA/TIOCICAHAM PabOYMM JHEM TEKYIIEro pacueTHOIro
nepuoja JOTONHHUTENFHO TPHU3HACTCS KPEIUTOpCcKas 3aJ0JDKCHHOCTH B CYMME, pacCUMTAaHHOH
MIPOTIOPIMOHATIBHO KOJIMYECTBY AHEH m0 matel ompenenenuss CUA. Takas 3aJ0/DKEHHOCTh HMPU3HACTCS B
nenb onpeneneruss CHA u paccUuThIBaeTCs 10 GOpMyIIe:
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P — apenHbIH IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;ara OlLCHKH,

tp — mara Hayaza pacyeTHOTO Nepuo/a,

tj_ — AaTa OKOHYaHUA pacY€THOI'O epruoja.

CrpaBe[uiiBasi CTOUMOCTh KPEIUTOPCKOM 3aI0ODKCHHOCTH IO JOTOBOpaM apeHbl, CPOKOM 1o 1
(Opnoro) roaa (KkpaTkocpouHasi apeHzia) OmnpeAesseTcs:

- Ha Kaxnywo aaty onpeaencaus CUA, B pasmMepe 00s3aTEIbCTB 110 JOTOBOPY HA YKa3aHHYHO naty. B
ciydae, eclid 00s3aTeNIbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJC)KHO OMPEACICHBI Ha TaKyl Iary, TO
MPUMEHSIFOTCS. METO/IBI AIPOKCHUMAIUH.

CrpaBeiBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmgHOTO) TOMA (IOITOCPOYHAS apeH/Ia) OMpeAesIeTCs IO MPUBEISHHON K
JlaTé OLEHKM CyMME AapeHIHBIX IUIaTe)Ked Ha BeCh CPOK JEHCTBUS IOroBOpa apeHAbl MO0 METOLY
NPHBEACHHON CTOMMOCTH IeHEKHBIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takod CPOK He IOJDKEH
IIpeBbIIIATh CPOK AercTBUsA IIpaBuil noBepUTEIbHOrO ypasieHus OOHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOAMMO YUYHTHIBATh pealbHBIN CPOK apeHAbl C y4eTOM
BO3MOJKHOH TposioHranuy. Eciii Ha naty 3akiitoueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooee
OJTHOTO Tr0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylO apeHy HeoOXOIUMO
paccMaTpUBaTh Kak JOJrOCPOYHYIO.

B kxauecTBe CTaBKM TUCKOHTHUPOBAHUS UCIOIB3YETCs CTaBKa, YCTAHOBIICHHAS JIOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOH CTaBKe MO0 €CJIn CTaBKa I10 JOTOBOPY HAXOIWTCS B AUAIA30HE, ONPEICICHHOM C
Y4E€TOM BOJATUIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 MeCsla C y4eTOM MOCIEAHEH PacKphITOH
CTaBKH. JMama3oH ONpeIeNaeTCs aHaIOTHYHO MOPSAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cny4asx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOYHAsS cTaBKa ONpPEENeTCs 0 COCTOSHHUIO Ha
KaXXIIbIif paboYmii ICHB (aTa OILIEHKN).

B kauecTBe pHIHOYHOI CTaBKU IPUMEHSETCS CPENHEB3BEIICHHAs IPOLEHTHAS CTaBKa MO0 KpEAUTaM B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKH IO TIOTAIIeHUS OICHUBAEMOW KPEAUTOPCKOW 3aJ0JDKEHHOCTH), IPEIOCTAaBICHHBIM
He(pMHAHCOBBIM OpraHM3aIMsM (VIS JOJDKHUKOB, SIBIISTFOIMXCS FOPHIMYECKUMHE JTMLIAMA) WIH HU3HYECKAM
auuaM (Uit JOJDKHUKOB, SIBJIAIOIIMXCS (DU3UUECKMMH JIMIAMH), B 1enoM no Poccuiickoit denepanum,
packpbiBaeMasi Ha odpuuuanbHOM caiite banka Poccun u onpenesnieHHass B COOTBETCTBUU C Pa3BEpPHYTOM
IIKANoit®.

Ecmm mocnennsas packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa MO KpeauTaM
paccudTaHa paHee, 4eM 3a MecCsl] INEPBOHAYANBHOIO NPU3HAHMS WM JaThl OLIEHKU, a TaKXKE B CIIydae
U3MEHEHUs1 KoueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO MNpU3HAHMA, IJIS ONpPENCIIEHUs
PBIHOYHOM CTaBKM NPUMEHSIETCS CIEYIOIUI MOAXO0;

- KIrodeBasi cTaBka banka Poccum, neiicTBoBaBIasi B Mecsle, 3a KOTOPBIMA OINpeleNneHa
CpeJHEeB3BEIIeHHass CTaBKa 10 KpeAuTaM, CpaBHUBAaeTCs C KI4eBod crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIEe TEPBOHAYAILHOTO PU3HAHUS / ¢ HK3MEHEHHOW KJIFOUEBO# cTaBkoi banka Poccuu;

- ecnu KiroueBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTAa II€PBOHAYAIbHOTO
NPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU INEPBOHAYAIHHOM IPU3HAHUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSIETCS TOCIETHSS PACKPHITasl CpETHEB3BEIICHHAs CTaBKa M0 KPeIuTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAs CTaBKa onpeeseTcs 1o Gopmyore:

romcpApMH‘:rcp.puﬂ4+(KCuA0._KCcpA)’ rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHON PHIHOYHOI MPOLIEHTHON CTAaBKH;

Teppom. - CPETHEB3BEIICHHASI IPOIICHTHAS CTaBKA MO KpeIuTaM B pyOJIIX W MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha opumaasHOM caiite banka Poccum, 3a mecs, Hanbonee ONM3KHMHA K JaTe OICHKH, IO
KpeIuTaM CO CPOKOM IIPHBIICYEHHS, MOMAJAIONINM B TOT X€ WHTEPBAJ, YTO M CPOK, OCTABIIMICS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBaeMOW JeOUTOPCKOM 3aJ0DKEHHOCTH;

KC,. - kmtoueBas craBka [|b P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCoqp. - cpenmusis ximtoueBast ctaBka banka Poccun 3a kaneHgapHBIH MecsIl, 3a KOTOPHIH OIpeaeeHa
CTaBKa Tcp prin.-

CpenHsist 3a KaJleHIapHBII MecsiIl KimoueBas craBka banka Poccun paccunrtsiBaercs o gopmyie:

S Ucrounnk undopmauun: OduipanbHeii caiit Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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' - T ’
rue:
T — KoNM4ecTBO JHEN B KaJE€HIAPHOM MECALE, 3 KOTOPBIM PACCUMTHIBAETCS MPOLIEHTHAS CTABKA,
EC; — kmroueas craBka banka Poccun, neficTBoBaBmias B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,
T, — KOJMYECTBO HHEH KaJEHIAapHOIO MECAIA, B TEUEHHE KOTOPHIX NEHCTBOBANA MPOIEHTHAS
craBka KC;.
Cpenusis 3a KaJeHIApHBIA Mecsll KIIoueBasi ctaBka banka Poccuu, ompemensieMas pacueTHBIM
MyTeM, OKPYIIISETCS 0 2-X 3HAKOB IOCIIE 3aMATOMH.

IIpexpamenue NpU3HAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH |

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- HCITOJTHEHHUS 00s13aTeIbCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NMKBHAAIWM KOHTpareHTa B IOPSAKE,
YCTaHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHOIATEIbCTBOM;

- MPOYEro MPEKpPaIICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEILCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IPEAYCMOTPEHHBIM NOoKeHussMH TaBbl 26 'K PD) nm norosopom.

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

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIa4€ WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONMICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CripaBeUTHBO CTOMMOCTBIO 00SI3aTEIBCTB 10 BBHIIUIATE ACHE)KHOW KOMITCHCAIIMH TPH MOTAIICHIH
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
WHBECTULMOHHBIX MAE€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULHMOHHBIX
MIa€B U COIJIACOBaHHAs ¢ YIPABJIAIOILEH KOMIAHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MpHU3HAeTCsl CyMMa Hajora, HCUYUCJICHHAs Ha J[aTy BBIUIATHL J0XOJa NaliukaMm Ympasisionieit
KOMITaHUEH.

CrpaBesIiBOi CTOUMOCTBIO 00S13aTENBLCTB MO BO3MEIICHHIO 38 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiionied kommnaHuu DoHJa, MCTONB30BAaHHBIX €10 JJIs
BBIIUIAThl JIEHEXXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAasi OT YPaBJISIOUIEH KOMIIAaHUH.

CrpaBeuIiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKHIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIaJENblIaM HHBECTULMOHHBIX N1A€B.

CrpaBeUTHBO CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHma, B
TOM 9YHcCJIe 0053aTEECTB TI0 BHIIUIATE BO3HATPAXKICHUS Y IpaBIBIIONIed KoMIaHuu, CrieuaTn3npoBaHHOMY
Jeno3utaputo, ayIuTopy, JUILy, OCYIIECTBIAIOMIEMY BEJCHHE PEECTPa BIaIETbIIEB NHBECTUIITMOHHBIX MaeB
®dona, 003aTENBCTB MO YIIATE CYMM CKUJOK C PaCY€THON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haj0aBoK
K pacdyeTHON CTOMMOCTH HMHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIIaUe, MOTAICHUI0 U OOMEHY HWHBECTHUI[HOHHBIX IAeB, a TAKKe O0SM3aTEIbCTB MO OIUIATE MPOYHX
PacxooB, OCYIIECTBISIEMBIX 3a cueT uMyinectBa PoHma B COOTBETCTBUU C TPEOOBAHUSIME JEHCTBYIOUIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkacHwus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00513aTeNILCTB, pacCUMTaHHAs HUCXOMsd u3 ycloBHd aoroBopoB (IIpaBumil TOBEPUTEIBHOTO YIIPABIICHHS
umymectBoM Ponna)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJICHHBIX CUYETaX, IMPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAIONMUX AKTHBHI U 00S3aTEIBCTBA
CBSI3aHHBIC C HEIBIXKUMBIM UMYIIIECTBOM).

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

IIporHo3Hble 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisitoTes B Crenuanu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenus CYA IMU®. [Ipu orcyTcTBUU Takoro 00beMa CTATUCTUKU METO]| alIPOKCHMAIUK NPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHust JOKyMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAYNCICHHBIX 00513aTENbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKCHHOCTH IO TaKMM pacXojaM, OIUIAYMBAcMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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O!!eHKa HWHBIX BUJIOB K[)CQ!HTO[!CKOﬁ 3aJ10JODKCHHOCTH .
er[[I/ITOpCKaSI 3aJ0JDKCHHOCTh «10 BOCTpe6OBaHI/Iﬂ», KpeaAUTOpCKas 3aJ0JDKCHHOCTb IO HaJoram,

00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied kommnanud, CHelUaIn3HpOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaAEblEB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENBLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHUI[MOHHOTO Mas (Hag0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna M (WIM) areHTaM II0
BbIJlade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIlICHUI0 JICHE)KHBIMHA OICHHBAaeTCSI B HOMHHAJIBHON CcymMMe oOs3arenbcTBa (Uit
3aiiMOB/KPEIUTOB TOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
W3 TPOIIEHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIero oriaTe
Vpasisitowei komnanueit @onna.

.Kpenutopckas 3a10KE€HHOCTD, MOAJEKAIAS TTOTAIIEHUI0 UMYILIECTBOM, BO3HHKIIIAS MO TIOTOBOpaM
MEHBI, HOBallMd W JPYT'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHUBAETCS IO CTOMMOCTH HMYILIECTBA,
MOJJIeXKAIeTo Mepesavye, B COOTBETCTBUHU C MOPSIKOM OMNpEAeSICHUs] CIPaBeIIUBOM CTOMMOCTH TaKOIo
HMMYILECTBA, YCTAHOBJIEHHBIM HacTosiuMu [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCA B CYMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

17. Illpusnanne u OlleHKA  MMYILIECTBEHHBLIX TMpaB M3  JI0roBOpa

HHBECTHIMOHHOI0 TOBaApHIIECTBA
HepBOHaqanbnoe NpU3HAHUE HUMYHICCTBCHHBIX IpaB M3 /J0roBopa HWHBECTHIHOHHOI'O
TOBapullecTBa:
Z[aTa HOTapUAJIbHOI'0 YAOCTOBEPECHUA JOTOBOPAa MHBECTUIIMOHHOT'O TOBAPUILIECTBA.

[pekpamenne NPU3HAHHS HMMYIIECTBEHHbIX NpPaB W3 [J0r0BOpa HMHBECTUIHOHHOIO
TOBapHIIECTBA:

[To ucreweHN MpeAeTHHOTO CPOKa TOTOBOPA HHBECTHIIMOHHOTO TOBAPHUIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUITMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHne Ienu, ecid OHa Oblla yKa3aHa B JOTOBOPE HHBECTHUIIMOHHOTO TOBAPHIIECTBA B
KauyeCTBE OTMEHUTENBHOTO YCIOBHS;

Hactynnenune uHbIX npenycMoTpeHHbIX dexepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTUIIMOHHOM TOBApUILECTBE» WM JIOTOBOPOM HMHBECTUIIMOHHOTO TOBAPHUINECTBA OOCTOSITENHCTB
(BKITIOYAsi, HO HE OTPAHUYMBASACH: MCTEUEHUE CpPOKa JACSITENbHOCTH TOBAapHINECTBA, PEIICHHE OOIIero
coOpaHusi TOBapHUIIIEeH, B Cllydyae BOSHUKHOBCHHS CHUTYAI[HH, IPU KOTOPOW B JOTOBOPE MHBECTHUIIMOHHOIO
TOBAPHILECTBA YYACTBYET TOJIBKO OJJUH TOBAPHUIL U HHEIE).

O1eHKa CTOUMOCTH BJIOKEHHS S
CrpaBenBasi CTOMMOCTh HMYIIIECTBEHHBIX IIPAB M3 IOTOBOPA WHBECTUIIMOHHOTO TOBAPHIIECTBA B TICPHO.T
C IaThl HOTAPHAIHHOTO yIOCTOBEPEHMS JOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA U JIO JATHI TOTYICHUS
OT YIPAaBISIONIETO TOBapHUIla MHCEMEHHOTO YBEIOMIICHHS O MPEKPAICHHH TOTOBOPAa MHBECTHIIHOHHOTO
TOBApHUINECTBA C TMPIJIOKCHHEM 3aKIIOYUTENFHOTO OanaHca WHBECTHIHOHHOTO TOBapHIIECTBA
OTIpeJIeNIIeTCS OIEHIIMKOM B CPOKH, COOTBETCTBYyIoIHe TpeOoBaHmsiM PDenepanbHoro 3akona "OO
WMHBECTHLMOHHBIX (hoHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmux [IpaBun onpenenenus CHA . B nepuon Mexay aTaMu OIEHKH ONpeeeHHas! OIEHIIIMKOM
CIipaBeajiiBass CTOUMOCTDL BJIOKCHUSA HE U3MCHIACTCA. CTOMMOCThL aKTHBa OIpeACIAC€TCd Ha OCHOBAHUHN
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OIEHINMKA C IaTOW OIEHKH HamOojee OJM3KOM K Jare
OTIpEJIeTICHUsI €r0 CTOMMOCTH.

B mepmon ¢ garel MOMydeHHs YHPaBIIOIIETO TOBAapHIa IHCHbMEHHOTO YBEJAOMIICHUS O
NpEeKpaIleHny J0r0BOpa MHBECTHUIMOHHOTO TOBAPUILIECTBA C NPHIOKEHHEM 3aKIIOYMTENILHOTO OallaHca
MHBECTHIMOHHOT'O TOBAPUILECTBA U JIO JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMHU U IOJDKHUKAMHU 110
o0IMM 00s3aTeNbCTBAM TOBApHIIEH M pAaCIpeleNIeHns] OCTaBIIEToCs II0Ce 3aBEepIIEHHs YyKa3aHHBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHU ¢ DeiepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO06 WHBECTHIMOHHOM TOBAPHUINECTBE» M JOTOBOPOM HHBECTHUIIIOHHOTO
TOBapuvIlleCTBa IPaBO Ha TIOJy4eHHE TAKOTO MMYIIECTBA, ONPENENeTCsl [0 METOJUKE OICHKH
CIIPaBEIJIMBON CTOMMOCTH TPOYeh AeOUTOPCKOH 3a70KEHHOCTH.

B ciyuae, ecau B NepHOj NMPUMEHEHHs OTYETa OICHIIUKA JUIs ONMpPEAECHUs CHpaBeINBON
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBIABISIETCA) COOBITHE, Beayliee K OOCCIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITaHUSI MHUIMUPYET BHEIUIAHOBYIO OIEHKY aKTHBAa OIEHIIMKOM He mo3faHee 10 (mecstn) pabounx mHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENEINSieTCsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

IV.Onpenenenne pyo0/1eBOro 3IKBHUBAJIEHTAa  CHPABEIJIMBOH  CTOMMOCTH,
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onpee/ieHHON B BAJIIOTe.

CTONMMOCTh aKTHBOB M BEIMYMHA O0A3aTEIbCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOHW OT BaJFOTHI
pacuera CHA, npuanmaercs B pacuer CUA B BamoTe onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Oupa» Ha JaTy ONpeNeNeHUs X CIIPaBeIUITMBOI CTOMMOCTH (nanee nara —1).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTCTByeT, TO Iy
pacueToB ucnonb3yercsa Kype LlentpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpanseiM bankom Poccuiickoit denepauuu HE YCTaHOBIIEH KypC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BEIpa)KE€HAa CTOMMOCTH aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, Tto
UCTIONIB3YEeTCS. COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalIOTHI M BamroToi ompepenenus CUA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensiemoe Ha
OCHOBE Kypca 3THX BalIOT [0 OTHOLICHUIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
bankom Poccuiickoit @enepauun. IlonyuyeHHOE 3HaUE€HUE OKPYIVIETCS NO MpaBMIIaM MAaTEMaTH4ECKOTrO
OKPYTJICHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aIATON

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUS] H
HCIOJBL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBA3AHHBIX C JOBEPUTEIbHBIM
ynpasjenueM PoHgom.

PesepB Ha BBIIUIATY BO3HATPaXACHUS YIPABIAIOIICH KOMIIAHWUHU, CHENUATU3UPOBAHHOMY
JIENIO3UTApHUIO, ayIUTOPCKON OpraHu3anuu, OUeHIIUMKY POHAa M IHUIly, OCYIIECTBISIIONIEMY BEICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHS) HE
(hopMupyeTcss U He BKIIOYACTCA B COCTaB O0S3aTENBCTB MPU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepr Ha BRIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHUCHT OT PE3yJIbTaTOB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTebeTB DoHpa.

Wnsie peszepsol B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

IIpusHanue W omiara o00sA3aTebCTB MO BBIIVIATE BO3HAIpPakKAeHUsl yNpaB/siolieil KoMIaHuu,
CIEeNHMATU3NPOBAHHOIO 1eMO3UTAPHS, CHEIHATH3UPOBAHHOIO PEerucTpaTopa, ayaIuTopa, OleHIIUKA
(tonbko st UNIIN® u 3IIUD), 6up:xu (Toabko Ansa BIIM®) B nepuoa NpuocTAHOBJIEHUS BbIIa4H,
NMorameHnss 1 o0MeHa MHBECTHMIMOHHBIX MaeB B CBSI3M CO CJIOXKHBLIeHcs HA (UHAHCOBOM pPBIHKe
IKCTPAOPANHAPHOI cuTyanueii (B TOM 4Mcie ¢ BBeJIeHHbIMH HeIpy’KeCTBEHHBIMHM roCylapcTBaMH
OrpaHUYeHUsIMHU)

[Ipuznanne wu omnara o0O0S3aTENbCTB 1O  BHIIDIATE BO3HATPAKACHUH  YNPaBISAIOMICH KOMIAHUH,
CHEUAIN3APOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHu3anuu, oneHmuky IIM® (Tompko st
UIN®/3IUD), Oupxe (Tompko mns OupkeBoro [IN®) um nuiry, oCyIIeCTBISIOMEMY BEICHHE peecTpa
BJIaJIeIbIIeB MHBECTUIIMOHHBIX maeB [IM®D, B TedeHWe KaseHIApHOTO IoZia MOXET OCYIIECTBIATHCS Oe3
HAuYUCJIEHHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOUINX BO3HAIPAXJCHHUH, IPU OJHOBPEMEHHO COOIIOICHUU
CIEAYIOIINX YCIOBUI:

1) mpusHanume u oOmjara o0s3aTeNbCTB IO BHIIUIATE BO3HATPAXKIEHUN O€3 HaYHMCIEHUS pe3epBa
OCYILECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HauMCJIEeHHE M oOIUlaTta 00s3aTesIbCTB 10 BBIIJIATE BO3HATPAXKICHHH OCYIIECTBISIETCS B Mpejenax,
ycTaHoBJIeHHbIX B [IpaBunax noseputensHoro ynpasineHnus [IM® npenenbHbIX pasMepoB BO3ZHATPAKIACHUI;
3) Ynpasisiomast KOMIIaHHS P OTIpeJieNIeHHH (PakTHYECKOTO pa3Mepa BO3HArpaXXJIEHHUsI pYKOBOJICTBYETCS
(haxTOpaMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBINICHUSI BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHMsi  pa3sHOIJACHH  Mekay  YrnpaBJsilouei
koMnaHued 1 CrnenMaJan3MpoOBaHHbIM JeNMO3UTAPHEM NPH ONpeeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeisBneHus omuOkum B pacdete CYUA W pacueTHOH CTOMMOCTH  OJHOTO
WHBECTUIMOHHOTO TMasi, MPUBOMASIIEH K OTKJIOHEHHIO HCIOJB30BaHHOM B pacyeTe CTOMMOCTH aKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHoit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (hakTa
HECBOCBPEMEHHOTO TMPU3HAHUS/TIPEKPALICHUS MPU3HAHUS aKTUBA (00sM3aTENbCTBAa) BHE 3aBUCHUMOCTH OT
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CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CrenMaau3UpOBaHHBIA JENO3UTApUid M Y IpaBIISIOMIAs
KOMITaHMsl Tpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mast. Y IPaBJISIOIIAS
KOMITaHHSI OCYIIECTBIISIET BO3MELICHUE yiepOa BiajenbllaM HHBECTUIMOHHBIX ITae€B B COOTBETCTBHH C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnenunan3upoBaHHBIN ICMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIOHEHNH H (akte ero ycTpaHeHus. Ilpm stom Crenuann3upoBaHHBIN ACMO3WTAPHHA HE MO3gHEE 3
(Tpex) paboumx nHEH ¢ maThl MOANMMCAHUSA AKTa O BBISBICHHOM OTKJIIOHEHHH W (PAKTE €ro yCTpaHEHHS
yBemomisieT o (pakte oTkiaoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA)
coctasiser menee yeM 0,1% xoppextHOit CUHA, n otknorneHne CUA Ha 3TOT MOMEHT pacueTa COCTaBISIET
meree 0,1% xoppektHoit CYA, Vmpammstomas koMmanus ¥ CHeNUaIM3MpOBAHHBIN IEHO3UTAPUI
OIPEZIeNIAIOT, HE IPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K IOCIEAYIOIINM OTKJIOHEHUSIM, B 4YacTH
UCIIONIb30BAaHHOW B pacueTre CTOMMOCTH akThBa (oOs3arensctBa) 1 CUA, cocrasmstomum menee 0,1%
koppektHoii CUA u He mpomsBoasaT nepecuer CHA u pacueTHOH CTOMMOCTH OJJHOTO MHBECTHUIIMOHHOTO
mas, 4ucjla WHBECTHIMOHHBIX IAa€B Ha JIMLEBBIX CYETaX BIAJENbIEB. YTPaBsiomas KOMIAHUS U
Crneunanu3ipoBaHHBIA JENO3UTapHHA O00S3aHBl IMPUHATH MeEpbl IS NPEAOTBPALICHUS ITOBTOPEHUS
BBISBJIEHHOM CUTYyallnu.

I[punoxenne 1. Ucnosib3yemasi TEPMUHOJIOTHS JJIs1 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHasi 1e0UTOPCKAs 3a40JKEHHOCTh — JeOMTOPCKas 3a/10JDKEHHOCTh KOHTPAreHTa,
BO3HHMKAIOIIAsl B X07I¢ HOPMAJIBHOTO ONEPAlMOHHOTO IMKJIA, KOTOpas OyZeT MoramieHa B TEYEHHE CPOKOB,
YCTaHOBICHHBIX B HacTosmux [IpaBmmax onpexenenns CYA B ciaydae HPOCPOYKH HCIHOJHEHUS
00s3aTenbCTB.  J{OMyCTHMbIE CpPOKM IPOCPOUYKH, YCTAHOBJICHHBIE MJIS OIEPAallMOHHOHN aeGUTOpCcKoit
3aJJOJDKEHHOCTH, HE JIOJDKHBI MPHBOJUTH K NPH3HAHHIO OE3HAIE)KHOW K IMOJYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJO/DKeHHOCTh OyJeT peajn3oBaHa YIpaBiISIONICH
KOMIIaHUEH B MOJHOM 00BbEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHSI C KOHKPETHBIM BUJIOM JEOMTOPCKOHM 3a[0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCIHOJIHEHHUSI 00SI3aTeNIbCTB HE JIOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax omnpenenenuss CYHA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN ympapisiouieit
KoMItaHui. OnepannoHHast 1e0UTOpPCKas 330JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJUH WIJIM HECKOJBKO MPHU3HAKOB HedonTa,
YKa3aHHBIX B HACTOSIIEM NPWJIOKEHUH, OJUH WM HECKOJBbKO INPH3HAKOB OOECICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0O0S3aTENBbCTB B paMKax OIEPAlOHHOTO IMKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

JlebuTtopckas 3aJ0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MIPHU3HAHA ONEpaIOHHOHN (HampuMep, ecli y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKOH
3aJI0JDKEHHOCTH).

VYnopaistromass KOMIIAQHHS JOJDKHA IIPOBOAWTH AaHAIM3 YPOBHS pHCKa IO JIeOHTOpPCKON
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM()UIMPOBAaHA OICPAlMOHHOM, W IO WHOH JeOMTOPCKOM
33JI0JDKEHHOCTH, PU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenus CHA TN O;

— NIPY [IEPBOHAYAIILHOM MPU3HAHNUU JIEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexojia JeOUTOPCKON 3aJ0IKEHHOCTH W3 CTaTyca «OINEpalMOHHOW» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  uenedt mpoBedeHUs aHanu3a, YNpaBIAONIas KOMIAHMS — JIOJKHA  HCIIOJIb30BaTh
000CHOBAaHHYIO W TIOATBEP)KIaeMYyI0 HH)OPMAIIHIO, JOCTYITHYIO €i 6e3 Ype3MepHBIX 3aTpaT U yCHUIHH.

B npouecce ananuza Ynpasisiomnas KOMIIAHUS ONpe/esieT:

— BO3MOYXHOCTh KBaTM(pUKAIIUN AeONTOPCKON 3aJ0PKEHHOCTH B KaueCTBE OMEPaIlMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEoOXO0/MMOCTb HM3MEHEHHUs IOJXO0Ja K Y4eTy NeOMTOPCKOW 3aJ0JDKEHHOCTH, paHee
MPU3HAHHON ONEpPariHOHHOM.

KoHTpareHT — U1, HENOCPEACTBEHHO CBSI3aHHOE C AKTUBOM, BXOJSIIUM B COCTaB MMYILECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEXHOCTH/(PMHAHCOBON YCTOHYMBOCTH TaKOIo
JIMLa HETIOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu ITM® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIIHUKH 10 KPEAUTHBIM JOrOBOPaM, J€OMTOPHI IO JOTOBOPAM C MMYIIECTBOM
[N ®, apennatopsl, 0aHKH, KPEOUTHBIE ¥ HEKPEANTHBIE OPraHU3ALUH U MPOUYHE OOS3aHHBIC MO AKTHBAM
1N O nuua.
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Hdedoar - nHactymneHue (BbISBIECHHE) JIIOOOT0 M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YPEryJIMpOBaHUs CUTYallUH Ha CPOKH, ONpeessieMble OTJENBHO ISl Pa3HOTO BHJa aKTHBOB/00s3aTEIbCTB
(npu HapyuieHuH 00s3aTeNbCTB Ha MEHBIIMH CPOK, HO OOJBLIMH, YeM JuIsl NMpPU3HAHUS OlepaliOHHOMN
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM /1e()0ITOM):

— HapylleHHe OO0sj3aTeNbCTB [0 BHIIUIATE AEHEXKHBIX CPEACTB WIM Iepejade Ipas,
MMYIIECTBA Ilepe]] KPeIUTOPaMU/3aMMOIaBIIAMH,

— OOHapyXeHHEe KpPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOJHHUTH BBHIIICyKa3aHHbBIC
00s13aTeNBCTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CIEIHalIbHBIX Mep (Hampumep,
pea3ayy 3a10Ta).

Hpeaem,m,le CPOKHM NpHU3HAHUSA Z[e(i)OJ'ITa JJIA pas3JIMYHbIX BUAOB 3aJ0JIKCHHOCTH

JeduTopckas 3210/ :KeHHOCTh/00513aTeIbCTBA
AeOUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

Cpox

7 pabouux aHeH s

pOCCUICKUX
. 7 smMuTeHTOB/ 10 pabounx
O06s13aTebCTBA M0 OOTUrAIUSAM POCCUHCKUX/MHOCTPAHHBIX YMUTCHTOB 9
JIHEH [uist
HMHOCTPAaHHBIX

SMHTEHTOB
O06s3aTebCTBA M0 BBIILIATE I0X0/A 110 I0JIEBbIM aKTHBAM POCCUICKUX / 25/45 et
UHOCTPAHHBIX SMUTEHTOB®
O0s13aTebCTBA M0 3aiiMaM/KpeIUTaM IOPUIUICSCKUX JIHIT 30 nuei

OO0s13aTebCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE TIPONU3BOJTHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3anomxeHHocTh hrzmdeckux (B 1. 4 W) n ropuamdeckux i nepen
Mo

5 pabouux aHei

90 nHen

B ciiydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBIN CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPH ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIA JOIT KOHTPAreHTa Mo BCEM
00s13aTeNIbCTBAM C HapyLICHHEM IPENEeNIbHOr0 CpOKa IOTallleHUs] 3aJOJDKEHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) u B OTHOIIEHUH OCTATHHOH 3aJOKEHHOCTH OOCIYXHBAaHHE MPOU3BOJIUTCS B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa ¢ CoOI0JiIcHueM rpaduka riaTexei, To Takoe coobitie K aedonty
HE [PUPABHUBACTCS IPU HAJIMYUU MOTHUBUPOBAHHOIO CYXKACHMS YIPABIAIOLIEH KOMIAHUM 110
OTpeIeICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISIETCS HA OCHOBAHHUHU JTaHHBIX
CTaTUCTHUKHU praBJ’IHIOHIeﬁ KOMIIaHUH 11O COOTBETCTBYIONIUM BHUJIaM 3aJI0JDKCHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CIIETYIOMINE COOBITHS:

1.1 HapyIICHUs YCJIOBHH IOTAlIeHUs] WM BBIIIIATHI IPOLEHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOT0 MHOTO 00s3aTEeNbCTBA HA CPOK B COOTBETCTBHHU C OTPEENICHHEM JiedoiiTa, B CIIydae eciu
JaHHast HH(OpManus MpssMo WM KOCBEHHO HabirotaeMa Y IpaBIisioleii KoMIaHue;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUJICHIOB
B MHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAXOAAUIMMHUCA B jAedoiTe B ciydae, €Clid TaKoe HEHCIOJHEHHE
BO3HHUKJIO B pe3yJjibrare NelcTBUi (0€3/eiCTBHS) HHOCTPAaHHBIX JEO3UTAPHO-KINPUHIOBBIX KOMITAaHUH (B
T. 4. MEXAYHAPOJHBIX PacueTHO-KJIMPUHIOBBIX LIEHTpoB «EBpokmup bank», r. bproccens, u «Knupcrpum
Bonkunary, 1. JItIokceMOypr), WHOCTpAaHHBIX OAHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBMH HHOCTPAHHBIX
TOCyapCTB U (WJIM) PEryIUPYONNX opraHoB. Jlepont B OTHOIIEHNHM caMOr0 KOHTpareHTa, B TOM YHCIe
NepeKpecTHHIN 1eoNT Mo ero MHBIM 00s3aTenbeTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE OIMYyOJIMKOBAaHME B COOTBETCTBHU C (pefepajbHBIMU 3aKOHAMH M MHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONMyOIMKOBaHNE PELICHUS O IPU3HAHUU YMHUTEHTa/ TOJDKHIKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE PEIIeHUs] O Hadaie NMPUMEHEHHS K 3MHUTCHTY/IOJDKHUKY
nporenyp OaHKpOTCTBA — €O OHS OIYOJMKOBAHWS COOOIIEHHS [0 JaThl, MpPEIIIECTBYIOMEH maTe
OTYOJIMKOBAaHUS COOOIIEHNS 00 OKOHYAHUH TIPUMEHEHUS MPOIeAyp OaHKPOTCTBA;

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMHUTCHTA, ar€HTa WU WHBIX YIIOTHOMOYCHHBIX JIHI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIMM CO [HHA, CICAYIOLICIo 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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1.5. oduMaNIbHOE OIMYOJMKOBaHHUE HH(OPMAIMHM O JIMKBHIALMK FOPUIMYCCKOTO JIWIA, 3a
WCKJIFOUYCHHUEM CITy4acB MOTJIOMICHUS U IPUCOCTUHCHUS.

1.6. [pucsoenne 3aemuiuky/konTparenty peituara SD (Selected Default) mimm D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.
1.7. OOHapy»XeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOJIHUTH 00s3aTeNIbCTBA B

CHITy KaKHX-JTHO0 00CTOATENbCTB 0€3 MPUHATHS CHeIHATbHBIX Mep (HalpuMep, peaTu3alliy 3aJ10Ta).

2. B oTHomIeHNHU (pU3HYECKHX JHUI K 1edoJTy TPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

2.1. HApYLICHUS YCJIOBUH NOTAlleHHs WIM BBILIATHl NPOLEHTHBIX NOXOIOB IO aKTHUBY,
cocrasisronieMy akTuBbl [IM®, a Takxke Mmo00ro HHOTro 00s3aTebCTBa 1eOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTa, B Ciydae eciIM HaHHAs HWHQOpMalus NpsSMO WIM KOCBEHHO HaOiromaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIUIY IpPOUexyp
0aHKpOTCTBa — CO JHS OMYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHUH NTPUMEHEHHS TpoLielyp OaHKPOTCTBA;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PU3MYECKOTO JINIA TI0 YTOJIOBHBIM ITPECTYILICHHUSIM;
2.5. MOJy4CeHUE CBECHUN 00 OOBABICHAN (PH3MYESCKOTO JINIA IPOTIABIINM Oe3 BECTH;
2.6. MoJy4eHre HHOOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. Jedoar 1o pa3Tn4HbIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPAreHTy.

3.1. B ciyuae Bo3sHHKHOBEHHS Ae()OITa IO OJJHOMY AKTHUBY OCTAJBbHBIC aKTHUBBI, OTHOCSIIAECS
K KOHTpPAareHTy, TaK JK€ CYMTAIOTCS HaxXOIAIIUMHCSA B JedoiTe, U KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUUTAETCS HaXOAAIMMCS B iedore.

3.2. [TopyuuTtenbcTBa U TapaHTUU HAaXOMsIIErocs B 1eoaTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus COOBITHI, yka3aHHBIX B mm. 2.1-2.6 mis Gu3udeckux JUI U
mn.1.1-1.7 s ropuandecKux JUI JaHHOTO Pasnena, SMUTCHT/KOHTparcHT/IcOUTOP/3aeMIIUK CUUTACTCS
HaXOSIIMMCSI B COCTOSHHM Ne(oIITa, BCE aKTHUBBI, OTHOCSIINECS K HEMY, CUMTAIOTCS HaXOISIIMMHUCS B
COCTOSTHHH JedoiTa.

Broixoa u3 cocrosinus aegosita (nmepexoa BoO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHNs ).

3a0IDKEHHOCTD IIePECTaeT CYUTATHCS HaXOSIIIeHCs B Ie()oITe B CIESAYIOMNX CIyqasX:

B cnydae pectpykrypuzamuu 1eQONTHON 3a70JDKEHHOCTH KOHTpareHTa rnepex (GoHIOM Iocie
COOBITHS TIEPBOTO 0OCITY)KUBAHUS J10JITa.

Ecnu 3amomkeHHOCTh OblIa Tipu3HaHa nedonTHON M3-3a AedonTa KOMIAaHUil IPYMIbI, K KOTOPOii
MPUHAJUIKAT KOHTPAreHT — TMocie MyOJUYHOTO OOBSBICHUS O PECTPYKTYpHU3allMd JUOO MHUPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBIEHMS OOCITYKHMBaHHMS JONra MO TpapuKy U OTCYTCTBUS TNPOCPOUEHHBIX
0053aTeNbCTB HA AATy ONPEeeHuUs CIIPaBEINBOI CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAMM O TPEKPALIeHHH  YTOJIOBHOTO  IPECIeOBaHUS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO IPUIOBOpa JIMOO MpPEKpaIleHus Aeia, a TAKXKE B Clydae
npekpamenns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX WM MPEATIOIaraéMbIX yCIOBHI MHPOBOTO COTJIAIICHHS.

B cimyuae mosiBieHuMs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IPONaBIIMM 0Oe3 BEeCTH, U
BO300HOBJICHHUS OOCITY>KUBAHHS 33]J0JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS HHPOPMHPYET
Crienanu3upoOBaHHBIA  Aeno3uTapuil. Takas 3aJODKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnieHeHHBIC 03 HACTYIUICHUS JeOITaY.

Haolaronaemast M JoctynHasi OuMp:keBasi IJIOIIAIKA — TOProBasi IUIOMIAZKa POCCUMCKON U (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4yepe3 (pUHAHCOBBIX MMOCPEIHUKOB. YKa3aHHbIE OUpIKeBbIe
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM ole€paluu C aKTUBOM WIIH 00513aTeILCTBOM
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 06’I)CMC, MO3BOJIAOMIEM ITOJTYYaTh I/IH(i)OpMaIII/IIO
00 OIICHKAaX aKTUBOB HUJIN 00513aTeIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PEIHOK (3 YMCIIa aKTHBHBIX) C HANOOJBIIAM JUISI COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTENHCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHajTormuHast 06.]11/[1“3111451 — OGHI/IF&HI/IH, OTHOCALIAACA K TOMY K€ CETMCHTY, YTO U OLICHUBAacMas
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Oymara.
JoxoHOCTH K morameHnIo — 3pQexTuBHas CTaBKa JOXOJHOCTH, PACCYMTAHHAS K MOTAIICHHUIO.

Horamenne — Omwkaiiniee MOCPOYHOE (Hampumep, odepra) morameHue (He YaCTHYHOE)
o0nuranuy WM TOTalleHWe OoOJWTranuy, B CIydae, €ClIH IOCPOYHOE MOTalieHHe HE IPEeIyCMOTPEHO
SMHUCCHOHHBIMHA JIOKyMEHTAMH.

J¢d¢exTUBHAA CTABKAa AOXOJAHOCTH J0JroBOii HEeHHON Oymarm oT IeHH P ompenensercs
UCXOJIS U3 YPaBHEHHUS:
N CE
P+NED = z —
(=t [1+ ¥ri)aea
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJTHOCTH,
P — mena, or KOTOpO#l paccuuthiBacTCA dPHEKTHBHAS CTABKA JOXOJHOCTH OJITOBOM MEHHOMN
Oymaru,
NKID — HakoIUICHHBIN KyTIOHHBIH JOXO/ Ha JaTy OLCHKH (IPHOABISIETCS B TOM CIIydae, eCIH [eHa
P ne Brurogaer HK/I),
N — KONHMYECTBO OCTABLIMXCS HA ATy OLCHKH IUIATE)KCW MPOLCHTOB H/WIM OCHOBHOM CYMMBI
JIOJIra 1O JIONIrOBO#l IIeHHOW Oymare,
CF; — BeIMYMHA i-T0 IIaTexXa,
t; — nata i-ro ruaTexa,
tp — mara OUEHKH.

IIpuBeneHHas1 CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA ATy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTeJbCTB 10 JOrOBOPAM ONEPANMOHHOI apeH/bl, B KOTOPbIX
@DoH/ BbICTYNIAeT apeHJIATOPOM, POCTOr0 BeKcelsl, BBIIAHHOI0 KPeIUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4YEeHHBIX H OLIEHKH HHBIX BUI0B KPEAUTOPCKOI 32J0>KEHHOCTH) PACCUUTHIBACTCS IO hopMyIie:

W CF,
PV = Z—E__rﬁ[l — PO+ LGD)
i=1(1 4] 165
rae:
PV — cripaBeniBasi CTOMMOCTB aKTHBA (0053aTENIBCTBA);
7} — CraBKa IUCKOHTHPOBaHMS B IIPOLEHTaX TIOJOBBHIX, OIpEICiCHHAss B COOTBETCTBUH C

Hacrosiiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpe/essieMasl pacuieTHbIM IyTeM, OKPYIIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aThbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mnpm OaHKpPOTCTBE) — MONSA OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpeziesIeHust KoTopoii ycraHoBieH B [Ipwitoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTallleHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CUA;

CF; — BennuuHa i-ro miarexa (IPOLEHTHI K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — nata onenku (onpeaencaus CHA).

IIpuBeneHHasi CTOMMOCTH OYIymIMX JIeHEXKHbIX TMOTOKOB (IJs pacyera JeNO3UTOB,
00513aTeJILCTB 10 J0TOBOPaM ONEPANMOHHON apeHbl, B KOTOPbIX POHJ BBLICTYNAET apeHAaTOpPOM,
NMPOCTOr0 BeKCeJIsl, BBIIAHHOTO KPEeIUTHOH OpraHu3anueil, 3aiiMOB MOJIy4eHHbIX M OLEHKH HHBIX
BU/I0B KPeIUTOPCKOMH 3a0/LKEHHOCTH) HA ATy OIEHKH PACCUUTHIBAETCS IO (hopMyIie:

N ek
V= h
=1 |:]_ + -rt] 1565
rie:
PV — crpaBeiuBasi CTOUMOCTb aKTuBa (0053aTebCTBA);
% — CTaBKa JUCKOHTHPOBAHMS B MPOLEHTaX TOAOBHIX, OMNpEAeleHHAs B COOTBETCTBHH C

HaCTOAIIMMHA HpaBI/IJ'[aMI/I; CTaBKa NUCKOHTUPOBAHUSA, OMPCACIAEMas paCYCTHbIM IIYTCM, OKPYIJISACTCA 10
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2-X 3HAKOB I10CIIE 3aISITOMH;

N — KOMMYECTBO IEHEXKHBIX MOTOKOB JIO JaThl TOTAalIeHusi akThBa (00A3aTe/IbCTBA), HAUYHHAS C
natel onpenenenust CHA;

CF; — BemmuuHa i-ro ruIareka (TPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneaus CUA).

B pacuer cmpaBemiMBO# CTOMMOCTH akTHBa (00s3aTENBCTBA) BKIIIOYAKOTCS BCC IUIATEKH
(meHe)KHBIC MOTOKK) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCSA pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalIeHHS.

JleHeKHbIe TOTOKH, BKIIFOUas! IPOIIEHTHBIN JT0XO0JI, PACCYMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMHU
JIOTOBOPA, aTOH JIEHEKHOIO MMOTOKA CUUTACTCS MHUHUMANbHAs JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHHs N-Oro Mepuojaa (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOTO [I0JIra).

I'padmk 1EeHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECCHUS M3MCHCHUI B TOTOBOP (B T.4. B YaCTH U3MCHCHHUS CTABKH IO JIOTOBOPY, CpOKa
JICHCTBHUS TOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIMJIATHI MIPOICHTHBIX TOXOI0B);

— W3MEHECHUS CYMMBI OCHOBHOT'O J0jra (IOMOJHCHHS, YACTUYHOTO MOTAIICHHUS, €CIIH OHO
He OBLJIO YYTCHO rpad)uikoMm).

s ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOTUT KOPPEKTHPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEKHBIX TIOTOKOB (F() W/WIIK CTaBKH JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyOmsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJApCTBEHHBIM
obmmrammsam (craBku KB/l MockoBckoil Oupku Ha IaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4E€TOM
CpOKa 0 MOTallIeHHUs COOTBETCTBYIOIIETO IUIaTe)Xa, pPacCUMTaHHAs JIO0 JIBYX 3HAKOB Iocie 3arsToil. Ilpu
9TOM €C/IM Ha KOHKPETHbIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoKy mHOramieHus,
00BsiBIIeHHOH MockoBckoit Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOIUKE
MOCKOBCKOW OHPKH C TOH K€ TOYHOCTBIO, C KOTOpoW e oOBsBisier MOCKOBCKasi Owpixka) — st
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHNsI KOTOPOH MpeBbIIIaeT | KaJeHJapHBIi 1eHb;

- craeka RUSFAR  (http://www.moex.com/msn/ru-rusfar — mst 3a105KeHHOCTH, CPOK TIOTAIIIEHHST KOTOPOit
HE MPEBBIAET 1 KaleHAapHOTO JTHS.

B oTcyTcTBHE BO3MOXKHOCTH OIpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoit Oupxu B
KauyecTBE BPEMEHHON aJIbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpECICHUS CIPAaBEIIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUUTHIBAEMash METOAOM HHTEPIIONSALMK (HANpUMep, JWHEWHOH) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIIHBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMSA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXKACHHEM U
npeaocTaBisieT ero B Crnennann3upoBaHHbIN Jemo3uTapuil.

. B amepukaHcKux gosiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALIHUU CTaBOK IO aMEpHUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM [UIS  3aJ0/DKEHHOCTH, CPOK TIIOTAIlIeHHs] KOTOPOM  INPEBHIMIACT
MUHHMMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIIHTaIIHsIM;

- CTaBKa, MOIy4arouascsa METOJOM JIMHEHHON NHTEPHOS UM CTaBOK Ha COOTBETCTBYIOIUE CPOKH
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJMranusm® juis 3aj10JDKEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | KaaeHJapHbI J€Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTaIISM;

- ctaBka SOFR- ji1s1 3a10/5KEHHOCTH, CPOK TIOTAIIEHHs KOTOPOH He MPEBBIIAET | KaleHIapHOTro

JHS.

o B eBpo

- ctaBka €STR - 111 32/1015KE€HHOCTH, CPOK MOrAllIEHHs] KOTOPOI He IPeBBILIAET | KajeHIapHOTro
JTHST;

- CTaBKa, MOJIyYaIoIascs METOI0M JIMHEHHON MHTEPIOJIIINN CTABOK HAa COOTBETCTBYIOIIHE CPOKH
no obaurauusM c¢ peituHrom AAA' s 33/10JKEHHOCTH, CPOK IIOTallEHHs KOTOPOU IpeBhbIIaeT
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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- CTaBKa, NOJy4yarouasicsi METOJIOM JIMHEHHOW HMHTEPHOJSIUN CTaBOK Ha COOTBETCTBYIOLIUE
CpPOKH

craBkd €STR ¥ CcTaBKM Ha MHUHHMAJILHOM CPOKE CTaBOK IO OOJHramusM ¢ peiTHHroMm AAA s
33/I0JDKEHHOCTH, CPOK TMOTAlleHus KOTOPOW MpeBbllaeT | KaleHAApHBIM J€Hb M HE MPEBBIIACT
MUHHMAJIBHOTO CPOKa CTABOK I10 OOIUTAIUIM ¢ peATHHIOM AAA.

. B mpoumx BamroTax — Kak Oe3pHcKoBas cTaBKa (MO0 ee WHTEPIOJANHA, HalpuMep,
JHEHHAasT) B COOTBETCTBYIOMIEH BaIlfOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMT
RE pppiy, 60 Dy = Dy
Dm B V—l

RE —_—
vt Vi —V_y

% (RKy,q — BKy_ ), eemt Doy = Dy = Dogay

BK pryay, 00 Doy = Dy

rze:

Dm - cpok 10 moramiesnss HHCTpyMEHTa m B TO1aX;

Dmin, Dmax - MUHIMaNbHBINA (MaKCUMABHBIN) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH MNOAXOJSLIMX (PENeBaHTHBIX) TOCYJapCTBEHHBIX IICHHBIX Oymar, B
rofax;

V41, V1 — Hanbonee O6mu3kuii K Dm CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIIAONINN (TpeBbInaomuii) Dm, B rogax (onpeaensercss ¢ TOUHOCThIO 10 4 3HAKOB
MOCJIE 3aIATOMH);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
NnpuHUMaTh 3HadYenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNsiTOH B MPOIEHTaX U 10 4 3HAKOB B J10JI5IX.

CermenTanusi 00JIMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOJB30BAHHEM MATPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEHTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepanuu.

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

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHeH;
Ot 3 mo Sner  mroparus 6onbme 1095 nHel, HO MeHbINe WK paBHa 1825 mHeit;
Boinee 5 ner mroparus oonbire 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- IU1s1 O0JIMTali POCCUMCKUX OMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHunanbHble 00IUranyuy U ooauranuu cyosekToB PO.

- JUIA €BPOOOJINT AN POCCUICKUX SMUTECHTOB:

TocynapcTBeHHBIE €BPOOOIUTAINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuu He()MHAHCOBBIX OpraHU3aIUi.

d. T'pynnupogxa no éaniome.

Hcxoanble naHHble YpoBHS 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTHUBHBIX
PBIHKOB B OTHOIIIEHMH WACHTHYHBIX aKTHBOB MJIH 0053aTEIbCTB, K KOTOPBIM OpraHU3anns MMEET IOCTYII Ha
JaTy OLCHKH.

Hcxoanble 1aHHbIe YPOBHSA 2 - HCXOAHBIC TaHHBIE, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISAIOTCS HAOIIONAEMBIMH, MPSIMO MM KOCBEHHO, B OTHOIICHHWH OIIPENEICHHOIO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanus 00JIMrauii B LEIAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU UCIIONB3YEeTCSd MaKCUMAJIBHBIN PeUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOIO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM II0 HALMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jopanus Oombire 1825 mHEi.
. T'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbIE €BPOOOIHTaIINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmiminona) pyoneid. KommdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAsI 1TI0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEepUH cerMeHTaluy ykasansl Bblie). [Ipu atom 06vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHAMOTHUYHBIX OOJMranuii JokHO ObITh HEe MeHbIne 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHYHBIX OOJHUTaIMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpeACiCHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OUpPIKEil LIeH B MOPSI/IKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM criesok ¢ i-o# aHasmornvHo# obsuranueii Ha mary onpeaeneans CHA B miTykax mim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocraBmmxcs Ha nary ompexenenns CUA mmaTeseii TIPOLEHTOB H/UITM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeneHHAasi CTOMMOCTD JIEHEKHBIX IOTOKOB HA IaTy OLEHKH PACcCUYUTHIBACTCS 1O popMyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mO3UTY, JOITrOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEIEeNseTCs B COOTBETCTBUU C IOPSIIKOM KOPPEeKTHUpoBKH, [Ipnnoxkenne 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB M €BPOOOJIUI ALIHiA)

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOIMTaIMK — OymayIue ACHEKHBIC TIOTOKU MO OOIHrariy (BKIIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIIYCKa OOJMranuu), MO0 AaThl MOJIHOTO IOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK /10 BBITATHI i-TO IEHEKHOTO TIOTOKA B TO/1ax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCS BHe6Hp)K€BOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM JTHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQAaeT C BANIOTON OOpaIleHHs OLEHUBAEMOM JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAJIOTOB C MPOM3BOIBHON AIOpaIieH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOPY SKOHOMHKH W CTPAHOW PHUCKa 3MUTCHTA/KOHEUHOTO 3aeMINuKa (10 JaHHBIM cHcTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WJIM MOPYUYHUTEIIs (TapaHTa) JOJTOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O00s3aTeNbCTB B MONHOM 00BEME W (WIM) TapaHTHS BBIAAHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosiee HU3KMI PEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

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

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETMOHAIBHBIX M MYHUITUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




YT M, - noxonHocTs K norameHuio/opepre i-0ro aHaIoOra 10 HEHe 3aKPBITHS;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
MIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

[pu hopmupoBanuu rpaduka OyIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

. JaTel odepThl, OMmKaiie K qaTe onpeaesieHus CpaBeIMBOX CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IIEPUOAOB U IMECPUOAOB HJIsA YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’;

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

CTaBKH HE ONpe/IesICHbI Ha BECh 0XKMUAAEMbIil CPOK OOpAIleHNs1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM TPEAYCMOTPEHO YaCTUYHOC IOTall€HWE OCHOBHOI'O A0Jira, HO CYMMBI IOTalla€MbIX

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

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

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MOTAIIAEMOT0 OCHOBHOI'O JI0JIra HE OMpE/ENIEHbl Ha BECh CPOK OOpAaIeHUs], CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obnuranusM ¢ HepeMEHHBIM KYNOHOM H/WIIM HOMHHAJIOM IS OLICHKH OYIYyIINX JIECHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IPOUCXOJIUIIO PE3KE N3MEHEHHS KPEUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

13 C Y4ETOM JaHHOI'O YCJIOBUA O aT€ Havdajla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKH KyIoHa, CyMMBI IToramnraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUSI COOTBETCTBYIOIICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPEISIICHHs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT pELIEHUS 3MHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJIEKCUPOBAHUS BEJMUUHBI HOMUHAJIA, YCTAHOBJICHHOHN HA ATy pa3MEIICHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacTHYHOTO IMOTAlleHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
MHJIEKCUPOBAHMS BEIMYMHbI HOMUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MEIIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHEHHOH HHPJISIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasauna mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCTIONb3yeTCs] 3HaYeHHE, PACCUNTAHHOE TI0 (popMyIie, NCXOIs U3 3HAYCHHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3aMATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse () COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/| B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTAIlIeHHWS BBITyCKA
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAsT JIOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBe MPOTHO3a HHOIIAINH UCTIONB3YeTCs MOPSAOK, OnrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTaIIEHHs BBIMYCKOB ['ocy/napCTBEHHBIX HEHHBIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAYECHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTta Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHus Onmpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus BblTycka O®3, u CcpenHEB3BEIICHHOW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOIO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
oTpeneNeHus] BeNUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTS ObI OJHOTO BBIMYCKA AHAIOTHYHBIX oOmuramuii (Ccpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOrO OYyJyIIero KylnoHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00BEM), 1O KOTOPBHIM Ha JIaTy OLEHKH €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIH JETO3UTapUil O BHIOPAHHBIX aHAJOTMYHBIX OOJUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIOIB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpaga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnom 1ieHa akKTHBHOTO pPBIHKA IO JaHHOW OONHTAalMU MOrjia OBITH OIpeeNeHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy oomuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHue MeXAY STUMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH noxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM APYTMM OOJMTamusM TOTO K€ SMHUTEHTa C Haubosiee ONM3KHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLEHKM HEHU3BECTHBIX KYNOHOB INPUMEHSAETCS MOIXOM <«AIIEJIOHOB)»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM IO IIeHe aKTMBHOTO PhIHKA Ha WHTEepBasie He Oonee, yem 1 (OJMH) MecsIl C IaThl OLEHKU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi 00T aIlis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMMHAja), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTEIS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpy4nTenscTBO 1O BBIMTYCKY JAOJTOBOH INEHHOW Oymarn
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNN U3 UMEIOIINXCA AKTYyaJbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM LIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOH 1IKane U (MJIM) HHOCTPAaHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJIyHApOAHOH peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wunexc kopriopatuBHBIX obmurarmii (1-3 roxa, peiituar AAA(RU)/FUAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KUH MO JOXOJHOCTH MHJEKC OOJUrarvii, o0auramus B JajdbHEHIIIEM CUUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell 1ieHe, ONpeeIeHHON IO IIeHe aKTHBHOTO PHIHKAa Ha MHTepBalie He Ooree, yem 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOMHOCTh IO COOTBETCTBYIOIIEMY HHICKCY OOJHTAIlHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mMpUMeHHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHUCCHOHHBIX JOKYMEHTOB OMpeaeisieTcss (opBapiHas jgara Jjs i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOoJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Jgara OIpCaCICHUA KYIIOHA, paCCUUTAaHHAsA B COOTBETCTBUM C H.l;
d[ — CPOK IJ1d G-curve B romax, HCHOHBSyCMLIfI U OIPEACIICHUA CTAaBKU i-ro
KYIIOHHOT'O Inepruoaa B COOTBETCTBUU € YCIIOBUSMU BBIITYCKa ((l)OpBap,HHaSI TOYKa.
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C) st i-ro KYyHNOHHOTO IEpHojJia pacCYUTHIBACTCS (OPBAPIHBIN CPOK IS OIpENesICHHs KyIoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KPUBOW Ha JHaTy OLEHKH Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3YEMBbIi TSl OTPEIeTICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR  ans mporHo3upoBaHusi OyJyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4yeHUs (opBapIHOi
KpUBO#i, TMomy4eHHON Ha ocHoBe cBomoB Ha RUSFAR (o maHHBIM MOCKOBCKO# OupPXH).
JlaHHBIE IPOTHO3HBIE 3HAYCHHsI OOHOBIIFOTCS €KEJHEBHO. [IpH OTCyTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCST OT MHBIX NMePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMITaHUEH ¢ OOoJbIIel KpeaUuTOCTIOCOOHOCTEIO (D0Iee BHICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpou3ouuo yXyOIIeHHE KPEAWTHOTO KavyecTBa (CHIKEHHE PEUTHHra,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpEAEICHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEH3BECTHBIX KYHNOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUUTHIBAETCA KaK OTHOIIEHHE CpeaHero cmpaaa 3a 10 (mecsTs)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydgac€ €CJIn TaKuX )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpuoOpereHre >MuTEHTa KOMIIaHWEH C Oojiee BBICOKMM/HHU3KUM KpEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK T'OCYAapCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeMm (paKTUUYECKON BO3MOXHOCTM pacrnopsXxaTbCs UeHHbIMM 6ymaramm (UeHHOW O6ymarom) B YCIOBUSIX HeAPYXECTBEHHbIX OENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. bBptoccenb, n «Knnpctpmm BaHKMHM», 1. JliokceMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LLEeHHbIMW ByMaramm

O6Mraumm NHOCTpaHHOro aMuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIE aKLMNU, MHOCTPaHHbIE Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIE LleHHble 6yMaru (ETF), MHOCTpaHHbIE Aerno3uTapHble
MexxayHapoaHbiX (PMHAHCOBbIX OPraHuU3aLUuMii U MHOCTPAHHbIX PacCrnucCKM, akKLM1M MeXXAyHapOoAHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckon 6Gupxu (ecnm oHa Npu3HaHa aKTUBHbLIM pPbIHKOM) 3@ MNOCNeAHWA TOProBblA AeHb B nopsiake ybbiBaHUS
npuopuTeTa:

a) UeHa 3aKpblTUd Ha MOMEHT OKOHYaHusA TOoproBon ceccum MockoBckon 6upxmnm Ha paTty onpegeneHus CHA npu ycnosuu
noaTeepXAeHus ee KOPPEKTHOCTU;
LleHa 3aKkpbITUa NpuU3HaeTcs KOPPEKTHOMN, eCnn packpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB He paBeH HYJ C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAeHHbIM MeToaMKaM no3xe | Mogenb OUeHKW, OCHOBaHHAasi Ha KOPPEKTUpPOBKE
01.12.2017, onpegeneHHas 1 wanm 2 MeTOAOM , 3@ WCK/AOYEHMEM LUeH, | uctopudeckon ueHol (Mogeno CAPM) - Tonbko
onpeaeneHHblXx MO  MeToAWKe  onpeaeneHuss  CrnpaBeaMBOM  CTOMMOCTM | A9 UeHHbiXx  6ymar, obpawatowmxca  Ha
cybopaAnNHUpPOBaAHHbLIX obanrauni. MockoBckon 6upxe.
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2) cpegHss wMHAMKATUBHAas «Cbonds

Estimation Onshore»

LeHa, onpepeneHHad MNo MeToanke

3) vMHAOEeKCHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no wmcxoaHbIM
OaHHbIM, OTHOCALLMMCS K 1 nnu 2 YPOBHIO)

B cnyyae OTCYTCTBMS PpacyeTHbIX LEH, PacKpbiBAeMbIX YKa3aHHbIMWU Bbllle
WMCTOYHMKaAMU WHGOpMaLUMK, B CBA3M C HETOProBbIM AHEM 6UpXK, MO UToram
TOProB Ha KOTOPbIX OMpEeAenstoTCsa pacYeTHbIE LeHbl, 4Ns Uefiein onpeaeneHns
crnpaBeasiMBoii CTOMMOCTM aKTUBOB UCMOJIb3YETCA LieHa, paccyMTaHHas no utoram
nocneaHero ToproBoro AHs. Takol noaxoa UCNoNb3YETCA B OTCYTCTBME COBbITUIA,
KOTOpblE MO/ CYLECTBEHHO MOBAMATbL Ha 3HA4YeHWEe pacyeTHON LEHbl B

HETOproBbIn NeHb.
Ons  ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B pPybAssXx w”M He SABASALWMUXCA
espoobnuraunsamm, ncnosib3yeTcs Tak xe:
4) LEeHa, onpeaesieHHas MNo MOAENM OUEHKW Ans  UeHHblIXx 6yMar,

HOMMHWPOBAHHbIX B py6NsiX, B COOTBETCTBUM C MpunoxxeHmem 2A

3 ypoBeHb cnpaBeA/sIMBoO CTOMMOCTH

1) ueHa, paccumtaHHasa HKO AO HP[ no meToauMKaM yTBEpXAEHHbIM MNO3Xe
01.12.2017, onpegeneHHass MeToAOM 3, 3a WUCK/IOUYEHUEM LEH, onpeaeneHHbIX
no MeToauKe onpegeneHus crnpaseasiMBon CTOMMOCTM Cyb6opAUMHMPOBAHHbIX
obnurauumn

2) VHOEeKCHas ueHa, onpegeneHHas no Mmetoamke RUDIP RUS (mo ucxoaHbIM
AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnydyae OTCYyTCTBMSI pacyeTHbIX LUEH, PpacKpblBaeMblX YKa3aHHbIMW Bbllle
WCTOYHUKaMN wnHdOpMaunmM, B CBA3UM C HETOProsBbiM AHeM 6upX, MO wuTOoram
TOProB Ha KOTOpPbIX OMNpeAensTcsa pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeaiMBON CTOMMOCTW aKTUBOB MUCMOMb3YeTCS LieHa, pacCyMTaHHas no utoram
nocneaHero TOproeoro AHs. Takor Noaxo4 UCNosb3yeTcsa B OTCYTCTBUE CO6bITUM,
KOTOpble MOrAM CyLWeCTBEHHO MOBAMATbL Ha 3HayeHuMe pacyYEeTHOW LeHbl B
HETOProBbI AEHb.

1) LeHa (cTouMocCTb)
NCMNOJIb30BaHUEM
HabnogaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX MNpod. y4yacCTHUMKaMU pbiHKA
LeHHbIX 6byMar, Ha OCHOBaHUW MOTUBUPOBAHHOIO
cyxaeHus Ynpasnsawuwern kKomnaHum (B TOM
ymcne o CNocobHOCTU peanu3oBaTb aKTUB TakuUM
nvuam), B TedeHme CpoKa, YCTaHOB/EHHOro
Npod. y4aCTHMKOM AJ19 BO3MOXHOIo COBepLueHns
cAenkn no npeaocTtaBfeHHon koTuposke. [Mpwu
3TOM cBefeHus 0
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax
OO0MKHbI OBHOBMATLCS HE pexe, YEM Ha KaxAayro
paty onpenenenusa CHA.

B ToM cnydae, ecnu HanpaeneHHas MHdopMauus
nnbo cornaweHwe, perynupyloulee OTHOLWEHUS

onpegeneHHasa C
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3) LeHa (cTtonMocTb) onpeneneHHas C MCMNOSIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK, npeaocTaB/IEHHbIX npod.
y4YyacCTHMKaMM pbliHKA LEHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnstouwien koMnaHum (B TOM 4Yncne o cnocobHOCTU peann3oBaTb akTMB TaKnM
nvuam), B TeYeHue CpoKa, YCTAaHOBNEHHOrO Npod. y4YaCTHMKOM A1 BO3MOXHOIO
COBepLIeHNa cAenku no npeaocTaBfieHHOM KoTupoBke. [pu 3TOM cBeAeHus O
HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBASATLCS HE pexe,
4yeM Ha Kaxayt gaTty onpegeneHums CHA. B ToM cnydae, ecnu HanpasfeHHas
WHdpopMaumna nmbo cornaweHuve, peryaupylowee OTHOWEHUS CTOPOH, He
COOEPXWUT YyKasaHWs Ha CPOK, B TeYeHMe KOTOoporo npod. Y4yaCTHUK TrOTOB
COBEpLWUTb CAENKY MO NpeAoCTaB€HHON KOTUPOBKE, TO Takash KOTUPOBKA MOXET
MCMoNb30BaTbCsa AN9 Uenen onpepeneHus cnpaBeanmBon CTOMMOCTU LIEHHOWN
6yMarm To/sIbKO N0 COCTOSIHUIO Ha AaTy KOTMPOBKMW.

4) ueHa (CTOMMOCTb) oOnpeaesieHHas Ha OCHOBaHWMM OT4YeTa OUeHLWMKa,
cooTBeTCTBYyOWEro TpeboBaHusaMm deaepasnbHOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMWM C HMM HOPMATUBHbLIX aKTOB, Yka3zaHusa N
3758-Y n Hactoswwmx lMpasun onpepeneHns CHA , nnb6o 0 (Honb) (oueHka no
HyneBoOW CTOMMOCTM [AOCTyMHa TOJIbKO [ANs MHOCTPaHHbiX obnurauun, He
CBSI3@aHHbIX C POCCMWCKUMU OPUANYECKUMU NULAMW, AONTOBbIX LIEHHbIX 6yMmar
MeXayHapoAHbiX (MHAHCOBbLIX OpraHmM3auuMii M WMHOCTPAHHbIX rOCYyAapcCTB,
KoTOopble O6binM NEepBUYHO pasMeleHbl B WHOM CTpaHe, 4em PO, B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsikaTtbCsd  akKTMBOM W Hanuuus
06CTOATENbCTB, CBUAETENBCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTL HAAEXHYIO
OUEHKY aKTuBa B cooTBeTCcTBUM C depepanbHbiM 3akoHoM N-135 "O6
oueHo4yHon gestenbHocTM" OT 29.07.1998 roga)

CTOPOH, HE COAEPXMUT YyKasaHMs Ha CpPoK, B
TeyeHne KOToporo npod. Yy4yaCTHUK TOTOB
COBEpPWUTbL  CAENMKY N0  NpeaoCTaB/IEHHOM
KOTMPOBKE, TO Takas  KOTMPOBKA  MOXET
MCNONb30BaTbCA AN  Uenen  onpeaeneHus
CnpaBeaiMBoON CTOMMOCTM LUEeHHOM Bymarn TonbKo

MO COCTOAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) oOnpegesieHHass Ha
OCHOBaHMK oT4yeTa oLeHLWwmnKa,
cooTBeTCcTBYlOWEro TpeboBaHuaMm denepanbHOro
3aKoHa "O6 MHBECTUUMNOHHbIX doHaax",
NPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX
aKkToB, YkKkasaHuma N 3758-Y wn Hacrosawmx
Mpasun onpegeneHns CYHA , nu6o 0 (Honb) (B
cnyvae noATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsaTbcs aKTUBOM n Hannuns
obcToaTenbCTs, CBUAETEeNbCTBYIOLWMX o}
HEBO3MOXHOCTN OCYLLECTBUTb HaAEXHYIO OLLEHKY
aKTmBa B cooTBeTCcTBUM C deaepanbHbiM
3akoHoM N-135 "O6 oueHo4uHOM geaTenbHocTU"
o1 29.07.1998 ropa)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMK ByMmaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTta, FOBO3 PO, MHOCTpaHHbIe aKuiUn, MHOCTPaHHbIE nau
o6nuraumm MeXXayHapoAaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnunckm, akLmMm MexxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
bupixeBbie LeHbl NCMO/Ib3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm.[TpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTMBHbIX WMHOCTpaHHbIX 6MpX Ha agaTty onpepeneHms CHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBoOW naowanke MHOCTPAHHOW
6upxun Ha aaty onpenenenns CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUs NPMU3HaAeTCs KOPPEKTHOM, €CN pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb M 06beM TOPros He
paBeH HynIo.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX Bupx (3a uckivyeHneMm MockoBckoir 6upxkn) Ha agaTy
onpegeneHna CHA (nmnm 3a nocnegHVUn TOProBbi AeHb, ecnu pabounit aeHb 06bsaABAeH 6upxken HeTOproBbiM) B
nopsake ybbiBaHWs npuopuTteTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MNoLWlafgKe pOCCUNCKOM BUpxu Ha gaty
onpepeneHnsa CHA npu ycnosum rnoaTBepXAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpM3HaeTCs KOPPEKTHOW, eCcnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpPros He
paBeH HYJIIO M TakKas LieHa 3aKpbITUA HE paBHa HYJHO

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

Mopenb OuUEHKW, OCHOBAHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
ueHHbIX 6ymar, obpawatlowmxcad Ha POCCUNCKUX
(3a wucknoveHvem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX HOHAO0BbLIX brpxax
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B cnyyae OTCYyTCTBMSA pacyeTHbIX LUeH, pacKpbiBaeMbiX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOpProBbIM AHEeM 6uMpXX, MO UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCA pacyeTHble LEeHbl, A1S Uenen onpeneneHus
CnpaBeaiMBON CTOMMOCTM aKTMBOB WCMOJSIb3YETCA LEHa,
paccynMTaHHas No utoraMm rnMocaegHero TOproBoro AHs. Takom
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObITUN, KOTOPbIE MOMIMU
CYWECTBEHHO TMOB/INUATbL Ha 3HAYeHMEe PpacyeTHOW UEeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHble  LUeHbl MNPUMEHSAITCS  MpU  Hannyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTtbcs LeHHon Gymarom
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

B cnyyae OTCYTCTBMSI pacyeTHOW LEHbl, pacKpbiBaeMomn
YKa3aHHbIM Bbllle WUCTOYHMKOM VIHCbOpMaLl,VIVI, B CB43UW C
HETOproebiIM AHeM 6uUpX, MO MUTOram TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble LeHbl, ANs uenen onpeaeneHus
CHpaBe,ClﬂMBOVI CTOMMOCTU aAKTnBOB MCNONb3YETCA LeHa,
paccuymTaHHas Mo UToraM MNocnefHero ToproeBoro AHs. Takow
noaxo4 MCMOJSIb3YeTCs B OTCYTCTBUE COBbITUIA, KOTOpble MOMIN
CyweCTBeHHO nMOB/NATbL Ha 3HA4YeEHUe pacquHoﬁ LUeHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHSIeTCS  Npu  Haauyum
hakTM4eCcKon BO3MOXHOCTMU pacrnopsxaTbCs LeHHoM Gymarom
C YYETOM OpPraHM30BaHHOM LLenOYKn (CXeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) oOnpefefnieHHas C  WCMOJIb30BaHMEM
HabnoaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBOK,
NnpeaocTaBfiEHHbIX NPOd. yYaCTHMKAMM pblHKA LIEHHbIX ByMar,

1) LeHa (cToumocCTb) onpeneneHHas o
ncnonb3oBaHMeMm Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/IeHHbIX Npod. y4YaCTHUKAMMU

pblHKa LLleHHbIX bymar, Ha OCHOBaHUM
MOTUBMPOBAHHOIO Cy>XAeHus Ynpasnstowen
KoMnaHum (B TOM 4yucne O  CrnocobHoCTU

peann3oBatb akKTUB TakKnM J'II/ILI,aM), B TeuyeHune
CpoKa, YCTaHOBJEHHOro npod. y4YacTHUKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npefocTaBNeHHOM KOTUpoBKe. lNpu 3TOM cBeaeHus
0 Habnwpaembix/noaTBEPXAAEMbIX  KOTMPOBKax
AOJ1IXKHbI obHOBNATLCS HE peXe, 4eM Ha KaXAayto
paty onpegenenna CYA. B ToM cnyyae, ecnu
HanpasneHHas wHdbopmauma nnbo cornaweHwue,
perynupytouiee OTHOLIEHUSA CTOPOH, HE COAEPXWUT
yKa3aHuUs Ha CpoK, B TedeHue KOToporo npod.
y4YacTHUK roTos COBEpWUTL coenky no
npenocTtaB/ieHHON KOTUPOBKE, TO Takas KOTUpPOBKa
MOXEeT WCNONb30BaTbCA ANA uenein onpeaeneHus

Ha OCHOBdHMM MOTUMBUPOBAHHOIO CyXAeHud YHpaBnmow,eﬁ

CnpaBeAMBON CTOMMOCTM LEHHOM 6yMarm TOJIbKO
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KoMnaHum (B TOM 4ucre o cnocobHOCTM peann3oBaTb aKTUB
TakMMm nuuam), B TeYeHUe CpoKa, YCTAHOBJIEHHOro npod.
Y4YacTHMKOM AN  BO3MOXHOr0 COBepLIeHUs CcAenku Mo
npeaocTaBNeHHOM KoTupoBke. [lpy 3ToM cBeAeHMa O
HabnaaeMbix/noaTBEPXKAAEMbIX KOTMPOBKax OOJKHbI
OBHOBNATLCS E€XEeMeCAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro mecsua. B Tom cnydae, ecnum HanpasiieHHas
nHdopMmauna nnbo cornaweHuwe, peryampyrowee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B T€YeHMe KOTOpOoro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfIEHHON KOTMPOBKE, TO TakKas KOTMPOBKA MOXeT
MCNONb30BaTbCA ANA LUefiel onpegeneHus cnpasensimeoi
CTOMMOCTM LUeHHOM 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepefsieHHas Ha OCHOBaHWKM oOT4eTa
oueHLwmKa, cooTBeTcTBYytowero TpeboBaHnam degepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YKa3aHusa N2 3758-
Y n Hactoswmx MNMpasun onpeaenernss CHA , nmbo 0 (Honb) (B
cnyvyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTUMBOM M Hannumsl o6CTOSATENbCTB, CBUAETENbCTBYHOWMX O
HEBO3MOXHOCTU OCYLIECTBUTb HALEXHYI OLEeHKY aKTuBa B
cooTBeTCcTBMM C  ®degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)

MO COCTOAHUIO Ha AAaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU

oTyeTa oLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHuAM denepanbHOro 3aKOHa "O6
WHBECTULMNOHHBIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATMUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [pasun
onpegeneHns CYA , nmnbo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrosaTen bCTB,
CBUAETENBbCTBYIOLWNX 0 HEBO3MOXHOCTHU
OCYyWEeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIry>KUT ISl OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMAHUS KPEIUTHOTO pHCKAa Ha CIPaBEIMBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHUA W3 JOTOBOPOB 3ailMa M KPEAWTHBIX JOrOBOpa (B cilydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYLIMX JICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMAIMOHHBIX CHCTEM, HCIONB3YeMbIX B HacToammx [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (38 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BubI akTHBOB, HaXosIIKeCs B e oIITe.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOTO JI0JITa W/WIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMI@a MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBBIE 00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIISAYIOUIMX PEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - TOPSAKOBBIN HOMEP JACHEKHOTO MOTOKa, HAuMHast ¢ Aathl onpeaeneHus CHA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CipaBeIIHBOM
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToit. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHbIii 1eHb — craka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedoiiTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh ITOTEpPsIHA B Cllydae JedonTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ Ilpmioxkenuem 5), chpaBemiuBasi CTOUMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuduecTBO OHEH oT matel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM
CTOUMOCTH c y4eToM cpoka 70 MOTaIICHUS COOTBETCTBYIOIIETO raTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIllCHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/
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16, JIn1ss MHOCTPaHHBIX KOHTPAreHTOB UCIIONBb3yETCs OE3PUCKOBAs CTABKa B COOTBETCTBHU C lIpHilOKeHHEM
1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuenne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSHUM JiedoiiTa, MOPSA0K ONpeesIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostaocts aedonra (PD) Ha nHBIE CpoKH (OTIMYHBIE OT | Tofa) OLEHUBAETCS MO CIEXYIOmIeH
thopmyie:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIEHTAX OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s oOeclieHeHHOW 3aI0JDKCHHOCTH, He HaxXomsmelcs B aedoire, ¢ pakTHUecKoii mpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTHoCTb AedonTa I HEMPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCIOJIb30BaIACh IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepe/l HApYILICHHEM CPOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaTo|, a UTOTOBOE 3HAYCHHE, pACCUUTAHHOE B JIOJISAX, OKPYIJIAETCs 0 4-X 3HAKOB MOCIHE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycrnoBusi 3aKIIFOUEHHOTO JIOTOBOpa IPEIONAraloT NpU3HAHWE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHus 1eOUTOPCKON 3a0JKEHHOCTH MPU NOCTYIUICHUH IUIaTeXein
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIFOU€HHOTO JIOTOBOPA MPEAIoaraloT eIMHOBPEMEHHOE MpPHU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa NOHMMAeTcsl BCs HEIOralleHHas CyMMa J0Jra, a CpPOK HCYHCIETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

16 Yerounnk nanmbIx: http://www.moex.com/msn/ru-rusfar/
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHeXHOTro HOTOKa (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHmMaercs 1 JOeHb, €CliM MOTHBHPOBAHHBIM
CY)XKJEHUEM HE YCTAaHOBJIEH MHOM CPOK; U1 HENPOCPOUYEHHOM 3aJ0JDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBHPOBAHHBIM CYKIEHUEM HE YCTAHOBJIEH UHOM CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTM  C  y4e€TOM  CpOKa [0  IOramieHHus  COOTBETCTBYIOLUETO  IUIaTexka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHUs, He MpeBhIIatouM | KaneHnapHbiii nens — crabka RUSFAR

17.[[.1'[5[ HWHOCTPAaHHBIX KOHTPAIrCHTOB HCIIOJb3YyCTCA 663p1/1c1<013a5{ CTaBKa B COOTBETCTBHH C HpI/IJ'IO)KeHI/IGM
1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oITa, HOPSIOK ONPEACICHNS KOTOPOH YCTaHOBICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh ITOTEPsIHA B ClIydae JiedosTa KOHTPareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUH € paszzenoM «2. OueHka akTuBoB. O0ecueHeHHe 6e3 n1edonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH NMPU3HAKOB 00ECIICHEHUS O (PaKTHUECKOU MPOCPOUKH (aKTHBEHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEeIUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHue Oe3 nedonra), pacCUUTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OymaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPhIX OCYIIECTBISIETCS HA CYETE HOMHMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHAA MPU3HAIOTCS HAXOMSIIMMMCS B COCTOSHHMH
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEpKAHUSA CIENUATN3HPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B 00wmieM mnopsake, ycranoiaeHHoM TTCYA TIM®, mpu 5ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

7 Werounnk manupix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpcTBa OYAYT IOralieHbl B ONpeAeICHHBIA CPOK, B TOM YMCIIE B pYOIsIX B CYMME, DKBUBAJICHTHON
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHUS YIIPaBJISIOIEN KOMIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDPBITOr0 B MHBIX jgemosurapusx, kpome HKO AO HPJI, onenuBaroTcs B 0OIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTENBECTBA TPU3HAIOTCS HAXOMIMKUMUCS B cocTosHUA edonta 1 LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha ATy, HE pPaHee BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHUIO.

[IpuMeHeHre OTYeTa OIEHIIMKA, COOTBETCTBYIoIIero Tpeboanusm denepansHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM PHUCK KOHTpareHTa YNpaBisiollas KOMMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIKOM, OTIpe/ieIeHHbIM B II. 2 pazjnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oaunoro us peiitunroBsix arentctB Moody’s Investors
Service!®, Ananutrdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEWTHHIOBOIO areHTCTBA B COCTaBE €XKErOJHOIO OTUYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO0 KOHTpAareHTa PEeHUTHHIa MHOCTPAHHOIO PEUTUHIOBOIO AreHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTcTBUE peituHra. J[lns onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peiituaroporo areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciyuae Hanuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IPUMEHSAETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKOI peHTHHrOBOW mIKambl ATEHTCTBAa Ui BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (HHAHCHPOBAHHA», B COCTaBe OT4eTa 00 HMCTOPHYECKUX
JaHHBIX 00 ypoBHAX aAedonta MO PEeHTHHTOBBIM KaTETOPHSM NPUMEHSEMBIX PEHTHHTOBBIX IIKalT Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hammuwst
Yy KOHTpareHTa HECKOJBKMX PEUTHHIOB, NPHUCBOCHHBIX pPAa3HBIMH POCCHMCKMMU pPEHTHHTOBBIMU
areHTCTBaMH, BBIOMpAeTCs HAMMEHBINNH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Qkenept PA» B coorBercTBHM ¢ Tabnuieil cOOTBETCTBHS IIKal peHTHHroB B . 5 [Ipunoxenus 4.
«MeToMKa OIIEHKM KpPEAMTHOTO pHCKa KOHTpareHta». B ciaydae HE0OXOIMMOCTH IIPOBECTH

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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conocrasienue petuaros OO0 "HKP" u OOO "HPA" ¢ peitftunramu AO «3Okcnept PA» ncnonssyercs
Ta0NHIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCHUHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MudpopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «MHpopmManms O CONOCTaBICHHU
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiituHra ot AO
«Qkcnept PA» BBIOMpaeTcs cooTBeTcTBYIONIEE 3HaueHne PD o tabnuue 8 s cpoka 1 roa.
J1s1 KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUSL PEUTHHIa OAHOIO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa MO €XKErOJHOMY HCCIIECIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHsS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD mis cpoka 1 rog. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUU HANpaBieHUs YIIpaBIsiomen
KoMmnaHuei nucbMa B Crieruaau3upoBaHHbIE ACTO3UTaPHU.
Onpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapineHie PeHTHHIOB POCCHIACKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIEIOBAaHHIO KOpHopaTuBHBIX aedoaros (Annual
default study) tabamma Tabimna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COMOCTABICHHOTO peHTHHra
KOHTpAareHTa K rpymniie peHTHHTOB, 151 KOTOPBIX ONpezessieTcst recovery rate .
B cnydae Hamuuus y KOHTpareHTa PEWTHHIa OJHOTO W3 POCCHHCKHX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToaMKa OIEHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» ONpenensercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Haimume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOTO areHTCTBA HE IMTPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTA.

Jns  KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO W3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOJI01aeMBIX CTaTUCTUYECKUX JIAaHHBIX,
MOJITBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPEIUTHBHIX YOBITKOB Ha OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIICIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(pOpMAIHN:

— cTaTucTHYeCcKast HH(YOPMAIHs JOJDKHA OBITH PETIPE3CHTATHBHON IS KJIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH JedoiiTa
(PD) u ypoBens noteps npu aedonre (LGD) 1 g0mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUI, KOTOPBIH
OXBaTBIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaIM30BAHHBIX J1e(poNITOB NeONTOPOB/KOHTPATEHTOB, a 3HAUCHHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaesier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYECHHOMN
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH HH(pOpMalK, HeoOXomuMoil ans pacyera KOI()(UUHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JAHHBIX, MOJTBEPXKIAIOIIUX CTEICHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CpPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, MCIIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/eieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(omHOBpEMEHHOE BBITIOTHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiIM ycTaBHBIN kamutan MeHee 100 Teic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JKEHHOCTH 10 BCeM KOHTpareHTaMm. [Ipu aTom Ympasisiomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

Ko3(pULHEeHTH! KPeAUTHBIX YOBITKOB PH OTCYTCTBHU NPU3HAKOB 00eclieHeHus 10 (GakTuIecKoil
IPOCPOUKH (AKTHBEI 0€3 HPU3HAKOB 0OECIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Vnpasnsonieil komnanuu 3a 2018-2024rr.°:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
JlebuTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanurai 6osee uiu paseH 100 Toic. py0. (OAHOBPEMEHHOE BBINOJIHEHHE
ycIoBuif)
Jlebutop/KoHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH 24,82%
xanmTan Meree 100 Toic. pyo.

0

Dusznueckue nurna u UIT 24,67%

KoaddummeHTs KpequTHBIX YOBITKOB IpH (pakTHdaeckoii mpocpouke (obecieHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-2024rr.%;

Kpemutasie yoerrkn (PD*LGD), KpenuTable yObITKI Kpemresie y6srmn
MPU TIPOCPOYECHHOU (PD*LGD) npu cpoke *
3a70JDKeHHOCTH OT 1 10 30 nHeit MPOCPOYEHHON (PD*LGD) TPH CpoKe
I'pynmna xoHTpareHToB 3 TOMIKCHHOCTH TIPOCPOYEHHOM
n . 3a/10JDKEHHOCTH OT 61 110 90
ot 31 mo 60 nueit -
JHeH
KontparenT obpa3sosan 6onee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Oornee win pasen 100
ThIC. PyO. (OJHOBpEMEHHOE
BBINOJIHEHHUE YCIIOBHI)
KontparenT o6pa3sopan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/l W/ yCTaBHBINA
kanuran Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
duznyeckue nmua u UIT

KoadhdunmenTsr KpeauTHBIX YOBITKOB st ciiydas aedoiTa, pacCYUTaHHbIE Ha OCHOBAaHUHU
CTAaTUCTHYCCKHUX JAaHHBIX Ypasisionieii komnanuu 3a 2018-2024 rr.:

Kpenutusie yoObITKI Kpenutusie yObITKI
pea y pea y Kpenurnsie yobitku (LGD) npu cpoke
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB L L MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
MIPOCPOYCHHOH MIPOCPOYCHHOM .
365 nHei
3aJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

9 Ecrm CTOPOHOH II0 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMUe B pa3Hble IPYIIIBI JeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodhdunuentsr PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee wiu paBex 100 Toic. pyo.

(OI[HOBpeMCHHOC BBITTOJTHCHUC

KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBHJIA,
4YTO B CJiydac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IoAda, TO BEPOATHEEC BCEIO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yowiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% i1 Bcex rpyIin KOHTPareHToB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBISIONICH KOMITAaHHEH
©XKET0JTHO, HE MTO3/{HEE TPEX MECSIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeneseHus peiiTHHIa KOHTPAareHTa

Hacrosiiiuii nopsaok CIyKUT [ OLEHKH KPEOUTHOIO PHUCKA KOHTPAareHra, 10 KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeauia peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEWUTUHIOBBIX AareHTCTB, TO JJIA LEJIEH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
enr;';ll;o:aﬂ AKPA ch)r:p 8 moneas YK
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpynmna |l
A;((RRLLJJ))’ ”:Lf‘AAJr' ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) UBB+ B2 B B B
EES(RR% ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareura OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBLIX AreHTCTB Ha AaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa MpPOU3BOAMTCA HAa OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJeNN YTpaBIsioniell KOMIaHUU. BHYTpeHHUN pEeUTUHT NMPUCBAUBAETCA
M0 MEXIyHapOJHOW INKajle COTJIACHO TaOJiWIe COOTBETCTBHSA IIKAl PEHTHHTOB
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(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, WM B cily4ae HOSBICHHUS HHPOPMALMU O 3HAYUTEIEHOM yXYALICHUH
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0My KOHTpareHTy-3aeMIUKY, MPEJOCTaBIISIOTCS B
Crenanu3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajda NPUMEHEHUS HACTOALINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mekabps kaxkmoro roma. B cirywae
MepecMOTpa  BHYTPEHHETO0 PEHTHHIa, CBEIEHMs O HEM NPEAOCTaBISIOTCI B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpPAareHTaM-3a€MIIUKaM CBENCHUS O BHYTPEHHEM PEHUTHHIE MPENOCTaBISIOTCA
Crnennan3upoBaHHOMY ACHNO3UTAPHIO HE Mo3gHee | pabodero AHA ¢ JaThl MIPU3HAHMSA B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHMM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPUCBOCHUE BHYTPEHHETO pPEWTHMHra MPOBOAMTCS HAa OCHOBAaHMM IOCJIETHEH OOCTYNHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOr0 IepecMOTPa/oATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS] HA OCHOBAHHUH T'OJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHus MHPOpMAUMK O 3HAYUTENHFHOM YXYIIIEHUH (UHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TIOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HA OCHOBAaHMH IOCIETHEH IOCTYNHON Ha MOMEHT aHaln3a OyXIraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHuy peHTHHTa KOHTpareéHTa HAa OCHOBE BHYTPEHHEH PEUTHHTOBONM MOJAEIH
VYnpaasomei KOMIaHUH, TIPUMEHSIOTCS CIEYIOIIUE MTpaByIa:

— Ui JICTIO3MTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIOJIb3YEeTCS/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIEH KpEAUTHOM
OpraHu3alIiy;

— Ui 3afiIMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCS/ONpeNeNnsieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPH YCIOBUM HAJIUYHUS IO JOTOBOPY
MIpEeJOCTaBICHUs 3aiiMa HOpyduTenbcTBa. lIpM 3TOM oOlleHKAa KpPEAUTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH MPOU3BOJUTCS COBOKYITHO B OTHOIIEHHH Ka)KJOr0 JIOTOBOPA
3aliMa MM AQHAJOTMYHOIO AaKTHBa, BBUAY TOrO, YTO MPU HEUCIOIHEHUH WIH
HEHAJICKAlleM  UCIOJHEHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHUK OTBEYAIOT IIEpel] KPEeJUTOPOM COJHIapHO (B
cmry ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaet
nepesl KpeAUTOPOM B TOM Jke oObeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIIEHHE CYJeOHBIX M3JEPXKEK MO B3BICKAHHIO JOJra U APYIHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHUCIIOJIHEHHEM WM HEHAJJIC)KAIIMM HCIOJHEHHEM 00S3aTelbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aEMINMKA, MOPYIHUTENs YIIPaBIsiomei
KOMIIaHHMEl TPUCBOEHBI BHYTPEHHHE PpEHTHHTM pa3HOTO YpPOBHSA, TO B IEJX
KOPPEKTHPOBKH CIIPABEUIMBOI CTOMMOCTH AaKTUBOB Ha KPEAWTHBIM PHCK KOHTpareHTa
cnenyeT NPUMEHSATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTtonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIMKOB

PefituaroBass Moxens HeoOXoawMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmuKa (cormacHo myHKTY 13 Hactosmux [TpaBum).

BXomHBIMYM JaHHBIMH PEHTHHTOBOI MOJIEIH SIBJISIIOTCSI ONIPEIeJICHHBIE XapaKTEPUCTHKN KOMIIaHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kKe€ YYMTHIBACT BIHMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOANTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KiIMMara
CTpaHbl M CTENICHHM 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOAETH KaK B BHIE OTACIHHOTO
MoKa3aTes, TaK M Ha OCHOBE HKCHEPTHOTO aHalN3a C YYeTOM 3HAUYMMOCTH T€X WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
OTpACIIU NTOKA3aTeNeH AEATEIPHOCTH KOMIIAaHHN.

OO6m1as Tabsmna (GakToOpoB M BECOB MPEICTABICHA HIDKE:

TToarpymnma ¢akTopos Bec moarpynmnst B | [lokazarenu Bec noxazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTunr crpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIHMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koappuumenr TeKyIen
2,7%
JIukBuIHOCTH 6,8% JIMKBUATHOCTHA
Koaddumment MT'HOBEHHOI 2 0%
JIMKBHATHOCTHA !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCICKTHB TPUOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBUIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET cOOO0M
OTJIEJbHO B35TOE HANIPABJIEHUE UCCIIEAOBAHNS OAHOTIO MIM HECKOJIBKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OIIGHUBAaeTCsA Mo ompereneHHoN mkane, or 0 mo 120 OamoB. OmeHka (aKTOPOB MPOU3BOIUTCS
MOCPENICTBOM METOJ1a PMHAHCOBEIX KOA((UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeiiTuaroBass MoOJAENh MMEET MOJNYJIOTApUPMHUIECKYIO CIEeMUPUKAINI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOrO Oamra OT JorapuMoOB KOJIWYECTBEHHBIX TEPEMEHHBIX U OT (UKTHBHBIX TEPEMEHHBIX
(xaduecTBeHHBIE (PAKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PaKkTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPUTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYCTHOCTBH, COCTAaBJICHHAsA B COOTBETCTBHUM C MECKAYHAPOJAHBIMH CTaHAapTaMH q)HHaHCOBOﬁ
oryetHoctu (IFRS) w/mnmm oGmenpuasaTeiMu craHmapramu Oyxraiarepckoro ydera CHIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae OTCyTCTBUs, Oepercs
OTYETHOCTh, COCTABJICHHAs IO HAIMOHAIBHBIM cTaHmaptaM (it Poccum — PCBY), wmm
yIpaBJICHYECKasi OTYETHOCTD;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTAJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, HH(pOPMaIIMOHHBI MEMOPaHIyM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyIIECTBEHHBIM O0Opa3oM MOBJIUATH Ha IUIATE)KECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JaHHBbIE (AaKTOPHI B 00SA3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIUAHUSA (akTopa, STOMy (akTopy mpHcBamBaeTcs MmTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOM MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
creyronien Tabauneit:

Wrorossrii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 CcC
IMoporossie 3HAUCHUS noKazaTesen JeATeTbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/qeduTopa i Lelieil NpU3HaHus aKTUBA 00ECIIEHEHHbBIM:

1. OTpUnaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTo/10,10THsI IPUCBOEHUS] BHYTPEHHET0 PeTHHIa KPeAUTHBIX OPraHUu3aluii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3aluii, NPUCBOCHUsI BHYTPEHHETO0 PEUTHUHTA U MOCJIEAYIOUIEr0 pacyeTa KpeIUuTHOTO PUCKA, C LIETbI0
KOPPEKTHPOBKH CIPABEITUBON CTOMMOCTH aKTHBOB HAa KPEIUTHBIA PUCK KPETUTHOM OpraHU3aIIH.

BXOmHBIME JTaHHBIMH =~ PEHTHHTOBOW MOJCNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranu3anuu (puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIUSHHE CTPAHOBOIO pHCKa. KOppeKTHpOBKa Ha YpOBEHB
CTPaHOBBIX PHUCKOB IIPOU3BOAUTCA Ha OCHOBC peﬁTHHFOB KpEAUTHOI'0 KinMara CTpaHbl W CTCICHU
3aBUCHUMOCTH OM3HECA PEUTHHTYEMOMN KPEIUTHOW OpraHU3aIlui OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

Ioarpymnmna gakTopos Bec noarpynmet B | [Tokazarenu Bec nokazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
Orenka BJIUSIHUS 0 . o
30% U YpPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiyst no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ay/IUTa ,0%
2% K y 2,0%
ayauTa
Knunentckas KOHLEHTpalus B 16%
aKTHBaxX '
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OLICHKA Ka4yecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuiabHOCTP M KOHICHTpAIHS 2 0%
CPEJICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCHUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeIILCTB " 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTD 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DKcnepTHas OLIEHKA KauecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTH KamuTajia 3,0%
OKcrepTHas OLEHKA JIWHAMHKH | 2 4%
TTpuOBITBHOCTE u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBPHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KPEJUTHOM OpraHn3alii U OLIEHUBAETCs 10 onpejeneHHol mkaie, ot 0 1o 120 6anos. Onenka hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO CHenn(pHUKANUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOrO Oayula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX W OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
6aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =L, Xi = Ki, rie
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Ki — 3Ha4yeH#He i-ro KpuTepusi;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3aIii SBISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXIyHapOIHBIMH CTaHIapTamMu (UHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NPUMEYaHuil. B ciydae OTCYyTCTBHS — OTYETHOCTB,
COCTaBJICHHAsl MO HAIIMOHAJIbHBIM CTaHAApTaM WM YIpaBICHYeCKas OTYETHOCTH. [ OLEHKH
POCCHICKMX KOMMEpUYeCKMX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTaBICHHOH B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBapPTAJIbHBII OTYET SIMUTEHTA LIEHHBIX Oymar, HH()OPMaIMOHHBIH MEMOPaHAYM;

MaTepualibl pEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE HCTOUYHUKH KaueCTBEHHOH MH(OOPMALMK O KPEAUTHOI OpraHU3alHH.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsiBIeHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIEIIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranmzanyy. JlaHuble GakTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMAHUS (pakTopa, 3TOMy (pakTopy npHucBamBaercst mrpadHON Wi OOHYCHBIN 0ani, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH

OpTraHU3aIlM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIACHO MEXIyHapOIHOM IIKaje peHTHHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFGHTa/erI[HTHOﬁ

OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUA aKTUBA 06€CIICHGHHLIMZ

dbopwme);

1. Poct ponmu mpocpoueHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO ()MHAHCOBOTO TO/IA;
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3. Hapymenust kpenuTHOW opraHm3anuedl o00s3aTelbHBIX HOPMaTHBOB,
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.

cobOmoneHune

94



[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckasi  3a0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
. 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
NpU3HAHUS JeOUTOPCKOI
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aI0JDKCHHOCTh
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIIJATE JUBUICHIOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHsi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpATy CPEJACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTtopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 TIEPEMEHHON YaCTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHHE 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIENO3UTapHsl, ayTUTOPCKOM OpraHu3allid, OIEHIIMKY, OWpXe W JHILy, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKAa B COOTBETCTBHHM C MOPSIKOM, ykazaHHoM B [Ipmioxennu 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJIaJeNbLEB HWHBECTUIMOHHBIX I1a€B, OLIEHUBAETCS 10 HOMHHAIY H
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B
Ipunoxenuu 4, 0 UCTCUCHUH 25 pabOYMX THEH C NaThl €€ BOSHUKHOBCHUS.

96



OOecueHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOJMTCS MpPU  COONIIONCHUH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBIIIETCS CIIEICTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKILIUX B IEATEIBHOCTH TOJKHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCHUMO OT CPOYHOCTH €€ IOralICHUs. B ClIydac€ IIOJYYC€HHUsSI OT HaJIOTOBOI'O
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yyacTusi B yCTaBHBIX KalluTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OPIaHU3ALNM;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— HmymmecTBeHHbIE NIpaBa, CBSI3aHHBIC ¢ BOSHUKHOBEHHEM IIPaBa COOCTBEHHOCTH Ha 00BEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl IPABO apeH/Ibl, Ha 36MEJIbHBIN YYaCTOK, BBIICJICHHBINA B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, WHBECTUPYIOLEE JACHEKHBIE CPENCTBA WM HHOE HMYILECTBO B CTPOMUTEILCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— HMmymecTBeHHBIE TpaBa U3 JOrOBOPA HHBECTHULIMOHHOIO TOBAPHILECTBA;

— [Mpouast nebuTopcKas 3a/J0JDKEHHOCTh, B Clly4ae HAJNWYUS MPU3HAKOB OOECLCHEHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IIpenBapuTenbHBII OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIe  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHLMOHHOTO ()OH/A B CBSI3U C peaju3alel mpas,
3aKpEIUICHHBIX COCTABJLSIFOIIMMH WHBECTHLMOHHBIM (QOHJ LEHHBIMH Oymaramu WU
MPEAYCMOTPEHHBIX  COCTABISIONIMMH ~ WHBECTHIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHILMOHHBIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero mpaBOIPEEMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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Ipuno:xenue 8. PoinKkH, HHPOPMAIUSI KOTOPBIX HCHOJIB3YeTCS I
omnpeaejieHusi Han0oJiee BLITOAHOT0 PbIHKA JIJIsl IEHHOM OymMaru

1) Tly6muunoe akuuoHepHoe o61ecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilybnuunoe akunoHepHoe obuectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akimoHepHoe 061ecTBo "Cankr-IlerepOyprekas Bamtornas bupxka';

Ipuioxkenue 9. KnupuHrosble ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepun
NMpU3HaHNSA

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMNO (3a uckimoyeHneM LEHHBIX
Oymar mepeaHHbBIX 110 CIETKaM, COBEPIIAEMBbIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHUH
KOHTPareHTOM II0 CZeJKe 3a c00OH 3HAYMTEIbHOW YacTH BCEX PHCKOB M BBITO],
CBSI3aHHBIX C BJIaJICHHEM LIeHHbIMH Oymaramu — caenku PEITO).

Kputepun
rnpekpawjeHns
NMpU3HaHUs

MpekpalieHMe npu3HaHUA [AEHEeXHbIX CpeaCTB M LEeHHbIX 6ywMar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N WHble
BbiM/1aTbl MO UEHHbIM 6yMaraM, nepenaHHbIM B MMYLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBE aKTUBOB (DOHﬂ,a.

KnvpuHroBble cepTudMKaTbl ydyacTusi MpeKkpaliaroT Mpu3HaBaTbCs C
AaTbl nx cnmcanma co cveta AENO (3a uckimoueHneM MEHHBIX GyMar mepeIaHHbIX
MO C/IENKaM, COBEPIIAEMbIM Ha BO3BPATHOM OCHOBE, MPH COXPAaHEHHWH KOHTPAreHTOM II0
clenke 3a co0O0M 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJI, CBSI3AHHBIX C BIIaJ€HHEM
1eHHbIMH Oymaramu — caenku PEIIO).

CnpaBsepgnimnBas
CTOMMOCTH

CnpaBsegnmBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpefensieTca B COOTBETCTBMM C HACTOAWMMKM npasunamm B obuiem
rnopsake.

CnpasegnumBas CTOMMOCTb KIIMPUHIOBbLIX CepTUdUKATOB y4vacTus pasBHa
«0» (Hyno).

Joxoabl Mo ueHHbIM 6ymaram, nepefgaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HarTca B coctaBe doHAaa, cornacHo HactosdwmM MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHo caenkam
PEMO c ueHHbiMM 6ymaramm, nopsagaoK ydyeTta KOTOPbIX onucaH B .5
Mpu3HaHMe 1 oueHKa UeHHbIX 6yMar, B T.4. A€NO03UTHbLIX CepTUPUNKATOB.
CnpaBeanuBass CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepefaaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOM 4YacTu gorosopa obpaTHOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COBbITU, NpUBOASALLMX
K obecueHeHU0, B COOTBETCTBMM C [punnoxeHnem 4.

Jdata u cobbiTus,
NpUBOASLLErO K
obecLeHeHuto

Cnucok obwmux cobbitmii, npumeBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHuun 4.
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Ipuno:xenue 10. HekBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbl¢ B COCTAB AKTUBOB [12¢BOI'0 HHBECTHIMOHHOIO (hoHIA B CBSA3H €
peajM3anuen Npas, 3aKPeIJICHHBIX COCTABJIAIIMMY HHBECTUIIMOHHBIH (POH]
LHEeHHBIMH OyMaraMu WJIH MPeJyCMOTPEHHBIX COCTABJIAIOIHMMH
HHBECTULHOHHBINA (GOH NPOU3BOAHBIMU (PMHAHCOBLIMH HHCTPYMEHTAMMU.

Buabl aktuBoB

HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanuvsaumernt npasB, 3aKpensieHHbIX COCTaBAAOWMMN
WHBECTULMOHHBLIA (OHA UEHHbIMM ByMaramMm wmnuM npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA NMpOU3BOAHBIMU
(dDMHAHCOBbLIMW MHCTPYMEHTaMn (ganee - MHBECTULUMOHHbIE NpaBa).

Kputepun
NMpU3HaHNSA

HN®W, cBA3aHHble ¢ BbI6GOPOM (OpMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HUON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbiNJaTe AMBUAEHLOB B
cocTtaBe AebUTOpCKOM 3a40/1)KEHHOCTU, B cny4yae, ecnn Tako HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywecrtsa MO B cBA3M C peanm3aumen NHBECTULMOHHbIX
npas, ecnn Takon HUOU mMoxeT OTdyXAaTbCA OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBA3aHHble C peanusaumen MHBECTUUMOHHbLIX NpaB Ha y4actue
B pasMeleHunn, pacnpegeneHnum, KoHBepTauum UuUeHHbiXx 6ymar, B
Hanbosiee paHHIOK U3 AaT:
e 3KC-AMBMAEHAHAA faTa wuau gaTta/ Bpems pacrnpeneneHus
HNOU;
e pata 3auncneHns HUOW Ha cyeT, npeaHa3HayYeHHbIN AN yyeTa
HNOW,

- nMpu3HaKwTCd, W yuuTbiBatoTca B ¢dopMe npas TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B cnyyae, ecnu takom HUOU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOATESIbHbIX AKTUBOB, BKJ/IIOYAEMbLIX B
coctaB umywectBa [MNO®, ecnn Takon HUOU MoxeT oT4yyxaaTbCcH
OTAEeNbHO, KaK (PUHAHCOBbLIN aKTUB

Kputepun
npekpaiwjeHns
NMpU3HaHNA

HN®W, ceazaHHble ¢ BbIGoOpoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaHWA OTAeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noareepxaaemole HWOW, npekpalwatoT npM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTMBOB, NPaBO Ha MNoJslydeHne KOTopbIX rnpegocrtasnsetr HAOU,
T.€. NCNOJIHEHNA BCeX npas, KoTopble npegocrtasngaetr HAOU u
peann3aumio KoTopbiX Bbibpan MNO;

e paTbl cnucaHmsa HNOW co cueTa, npefHa3Ha4YeHHOro As4 yyeTta
HNOWU.

Kputepun
CPOKH
KBanngpukaynm
AebuTopckoi
3a40/1)KEeHHOCTH
Kak
onepaLmnoHHOM

MpaBa TpeboBaHusa (Aebutopckasa 3a40/KEHHOCTb), NMpeaocTaBsieEMbIe
HN®WN, B oTCyTCTBME MPU3HAKOB obecueHeHus KBannduUUpyloTcs B
KayecTBe onepaumMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCero Cpoka, YCTaHOB/EHHONo0 3MUTEHTOM ANd MNONy4YeHUA AO0NEBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNiM TaKOW CPOK He MpeBbllaeT
25 pabounx pHen. Ecnu ycTaHOBNEHHbI CPOK AfS BbinNnaTtbl AoXoaa
npesbiwaeTr 25 pabounx gHen, TO npasa TpeboBaHus (aebutopckas
3a40/HKEHHOCTb) MOryt 6biTb  KBanMduUUMpOBaHbl B  KadecTse

101




onepaunoHHOMN nebutopckon 3a[40/KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CY>XAEHWIO YNPaBASOWEN KOMMaHUN.

1. CnpaBegnmBass CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a40/KeHHOCTM), noaTeepxaaemorn HUOWU, cBaA3aHHbIM C BbI6GOpPOM
dopmsl BbIMaThI AOVBUAEHAOB, KOTOpble He Nnpu3HaloTca
CaMOCTOAATENIbHLIM ~ (PMHAHCOBbLIM  WHCTPYMEHTOM, onpejensercsa B
3aBUCMMOCTM OT TOro, kakon Bbibop caenaH YK A.Y. MO B 4vactu
¢dopMbl BbINAATbH ANBUAEHAOB.

1.1. Ecam npaBa 3 HUOU ana MNO (c y4yeToM NpoOU3BEAEHHOrO
BbibOpa) npeanonaratT  NOJIydeHME  AEHEeXHbIX CpeacTtB, TO
cnpaeBegsiMBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/KEHHOCTHN, onpeaenserca wucxoas w3 pasmepa AumBuaeHAa,
NPUXOASLLErocsi Ha OAHY UeHHYK 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIXx Ha cyeTe geno MN® Ha akc-AnMBMAEHAOHYO
AaTy, C y4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ao patbl
dukcaumm peecTtpa BragesnbleB BKIOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yueToMm npousBeaeHHOro Bbibopa)
npeanonaratmT NosyyeHne UueHHbIX bymar, To cnpaBeannsas CTOMMOCTb
Takmx npaB B BuAe [ebBUTOPCKON 3a[0/KEHHOCTU, onpejenseTcs
MCXoas w3  CrnpaBensiMuBon CTOMMOCTM LUeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MoAeNnsMu OLEHKW, YCTaHOBMIEHHbIMW AN TakuxX bymar HacToswumu
Mpasunamm CHA.

1.3. B cnyvyae «kBanudukauum npasB TpeboBaHus wn3z HUOU B
KayecTBe ornepaunoHHON AebuUTOpCKON 3a40/KEHHOCTHN, CnpaBeanBas
CTOMMOCTb  TakKux npas  TpeboBaHus oueHnBaeTcH CcymMme
3a[0/KEHHOCTN, oOnpeAeneHHOW B MOpsiAKe, YKa3aHHOM Bbille, B
TeuyeHue MNpUMEHUMOro cpoka Ans kKeBanudukKauuum 3a40/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3amonmkeHHocTM) no HUOW, ceasaHHbIM Cc BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OnepauuoHHOMN
0ebUTOPCKOM 3aA0/IKEHHOCTU  WUAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [IpuiioxeHnem 4.

2. Cnpaseanuas cTtomMmoctb HUOW, npusHaHHbIX B KayecTBe
CaMoCTOosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cneayouwem
nopsiake.

2.1. Ecru HUOWN ponyweHbl K OpraHM3oBaHHbIM Topram, TO
cnpaseanmeas CTOMMOCTb  onpefensgeTrcd NoO  aHanormm wn - B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoBfAeHHbIX HacTtoswuMmn [Mpasunamm CYHA Ha nepsBoM
ypoBHe. B csiyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcsd B nopsike, yCTaHOBIEHHOM
ansa HA®WU, He gonyleHHbIM K OpraHnM30BaHHbIM TOopram.

2.2. Ecnm HNOW He ponyuwieHbl K OpraHu3oBaHHbIM TOopram (unau
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeannBas CTOMMOCTb
onpeaensercs o4HUM M yKa3aHHbIX CrnocoboB:

e B cnyvae, ecnn HAOW npepocrasnset npaBo y4yacTus B
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pasMeLleHnn, pacrnpeaeneHnmn, KoHBepTaummn LUeHHbIX 6yMar, To
crnpaBeanvBas cTouMocTb HU®OW, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (DUHAHCOBBLIX aKTUBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV;, - cnpaBepsiveBas CTOMMOCTb BCe€X BWAOB aKTUBOB,
nognexawmx BKKWYEHMIO B CcoCTaB wuMmywectea [NO B
cootBetctBuM ¢ HWOW, onpepneneHHas B COOTBETCTBUMM C
HacToawmmmn Mpasunamm CYA (onsa ueHHbIX 6ymar gonyctmMmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM OyMmar, Anst KOTOpbIX

MMeeTCs aHaNIoOrMYHbIN aKTUB*);

*Ecnn uwH@popmayno o Ko3(pGUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€YbL U3
COOGLHEHM}? O KopriopatnBHoMm ﬂeﬁCTBMM Bbilecroswero Agernosurtapus, TO
Heo6X0,a14MbIe cBedeHus o KOBd)d)ML{MeHTe KOHBepTaumn 4714 OrpeaeseHns
CTOUMOCTHU aKTnBa rNpeaoCcTaB/IAaOTCA )/npaB/meLueﬁ KOMraHwi B
Crieymanin3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMep, LUeHa, MO KOTOpomn
pa3MeLaeTcs AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WIM CTOMMOCTb WMHOIMo BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnartbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM UCMOSHEeHMs o0653aTenbCTB NpuM  KOHBepTauuu
LeHHbIX bymar.

e B cnyyae, ecnm HWNOW nopoxgaer TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pa3MelleHneM, pacnpegesieHneM WM KOHBepTauumen LLEeHHbIX
6ymar, To BenM4uMHa CrnpaBeasiIMBON CTOMMOCTM onpeaensiercs no

dopmyne:

FV = FVry — FVyous
roe:
FVyeeys — CNPaBEANMBasi CTOMMOCTb UCXOAHbIX LUeHHbIX Bymar, no
KoTopbiM 6bl1 BblgaH HUOWU, c¢ yyeToOM WMHOro AOMOSHUTENBHOIro
BO3MELLEHUS Mpu YCOBUU, €C/IM OHO NpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnyyae, ecnau nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UHBECTUMLMOHHLIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HYN10, @ BeMYMHA OoTpMuUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KpeauTOPCKOM 3aZ0/MKEHHOCTHN, Kak obs3aTtenbctso u3 HAON.

e Cnpasepgnueas ctommoctb HUOWU, cBs3aHHbLIX C BbIGOpOM (OpMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnun ycnoBus KOpPNopaTMBHOMO CO6bITUA He MO3BONSAKOT
NPUMEHUTb N310XKEHHbIe MEeTOoAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpepeneHus cnpasegnumeon crommoctu HUOW, cnpasepnuBas
ctoumocte HNOW onpepensietcs Ha OCHOBaHUWM OT4YETa OUeHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHusM  degepanbHOro 3akoHa  "O6
WHBECTULMOHHbLIX QoHAax", MNPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkazaHusa N? 3758-Y un HacTodawmx [Mpasun
onpegeneHus CHA

Mcnonb3oBaHne  cnpaBensiMBOM  CTOMMOCTM,  OnNpedeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEHLWMKa, OrpaHU4YMBAETCA  YC/IOBUAMM,
NpUMEHSEeMbIMM B CNy4vyae BO3HMKHOBEHUS CO6bITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHusa un3 HUNOWY,
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CBSA3@HHbIX C peanu3aunen WMHBECTUUMOHHbLIX MpaB Ha y4yactue B
pa3sMelleHnn, pacnpeneneHnn, KOHBepTauum LUeHHbIx 6ymar, u
KoTOpble He npu3HatoTCcs CaMoCTOSATENbHbIM dUHaHCOBbIM
WHCTPYMEHTOM, onpenensercs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTaHOB/IEHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOBJ/IEHHbIX HUXE.

CnpaBeanuBas CToMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanun3aumein MHBECTULUMOHHbIX MNpaB Ha ydyacTue B pasMeleHuun,
pacnpegeneHnu, KOHBEepTauuu LUeHHbIXx 6yMar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbLIM B MYHKTE 2.2 HaCTOSILLEro MNPUIIOXeEHUS,
oTpa)kaeTcsas B  KayecTBe AebUTOPCKOM 3a[0/1KEHHOCTM KaK MpaBo
TpeboBaHms un3 HUOW. B cnydae ecnu nonydvyeHHas BenuymHa
CnpaBensiMBoOn CTOMMOCTU NpaeB TpeboBaHusa us HAOW (FV) asnaetcs
oTpuLUaTeNbHON, TO CnpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo n3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTaAHOBMEHHbIX B MNYHKTax 2.2 - 3 HacCTosWeEro NpuioXeHUs B TOM
cnlyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeaylouwue AaThbl
OUEeHKW OTCYTCTBYeT AO0CTyrnHas WHdopMaumsa, AoctaTodyHas Ans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbBIX aKTUBOB, TO A0
AaTbl BO3HUKHOBEHUSA COOTBETCTBYHOWEN MHbOpMauuu crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOM HYMIO UCXOASA U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON 6ymaru
yXe BKIo4YaeT B ceba AOoNyLEeHUS YYaCcTHUKOB pblHKA O CTOMMOCTMU
npepocrasngemolx npas wun3  HUOWU, KoTopble  MCNOAL3YIOTCH
Y4YaCTHUKAMM pbIHKA MPU YCTaHOB/IEHUW LieHbl Ha OCHOBHOW akTus. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMsl, AOCTAaTOYHAs AN
onpegeneHns cnpaBeanuBONA CTOMMOCTU MPU3HAHHbLIX aKTUBOB, CTana
Habnogaemolrt cnpaBeanueBas CTOMMOCTb onpefensetrcsds B obuiem
nopsigke yCTaHOBJ/IEHHOM B HACTOSLLEM MPUIOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm 4.Y. MAO® - ¢ gatel, cnepytowen 3a gatoun,
YCTAQHOBNEHHOM AN OKOHYaHWs  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTa;

e B cnyyae oduumanbHoro onybnmkoBaHMs  coobueHus o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ patel oduUManbHOro OnNybsIMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecLeHeHuo, yKasaH B

Mpunoxenun 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBLIX NMPaB HEBO3MOXHA B

cBA3NM C genctBusMu (6e3pencTtBMeM) WMHOCTpPaHHbIX Aeno3UTapHO-

KIIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINaTa He MoXeT ObiTb npomsBeaeHa B pybnax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmatpuBatloT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbinnaThl

OVBMAEHOOB), TO C AaTbl NpuM3HaHUA cnpasedsmneBas ctommocte HUOU

(npae TpeboBaHuii u3 HA®U) MoxeT 6bITb NpU3HaAHa pPaBHOM HY/O Ha

OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMANaHnm.
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