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TEPMHMHBI W OIIPEAEJIEHVS, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, yKa3aHHBIA B HACTOSIIUX IMPABHIAX OIMPEICICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnopasnsomas KOMIIAHUSA - OpraHM3alus, CO3JaHHAas B COOTBETCTBUH C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMeromlas JULEH3UI0 HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HMHBECTULHMOHHBIMH (OHJAMH W  HETOCYJapCTBEHHBIMU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasneHus [TUD.

VHBeCTHIMOHHBIA Maii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOIasl MO0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisiromiee I1M®D, mpaBo TpeGoBaTh OT ympaBisomieh
KOMIIaHUM HAAJIEXKAIIEro NOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIGHCAIIUM NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro ITN® (mpexpamenun [TND).

[IpaBuna 1OBEPUTENBHOTO YIIpaBieHUs MaeBbiM MHBeCTUIIMOHHBIM (honnoMm ([IpaBuna 1Y ITNO)
YCJOBHS IOrOBOpa 1I0BEpUTENbHOTO ypasieHus [ [P, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTBIX aKTUBOB [TD.

Croumocts umctbix axkTuBoB (CYA) — BenmnumHa, ompeaensieMas B COOTBETCTBHH C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEXKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) M BEIMYMHOW 0053aTENbCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jajee —
00s13aTenscTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasisitouied komnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4ucie NOPSAAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, IE€PElaHHOTO B OIUIATy HMHBECTHIHMOHHBIX MaeB. CrhpaBeiyuBas CTOMMOCTH
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEALNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOMMOCTb YHCTBIX akTUBOB TN @,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeielcHHe CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI O0O0S3aTENLCTB NPOU3BOJIUTCS B COOTBETCTBHM C MEXIyHApOIHBIM
craniaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemMBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®denpepanun npukazom MunucTepcTBa (MHaHCOB Poccuiickoi
®denepanun ot 28 nexadpst 2015 roma Ne 2170 «O BBeneHUH MeXIyHapOJIHBIX CTaHAAPTOB (PMHAHCOBOH
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuum M 0 NPU3HAHUM YTPATUBLIIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TOJIOKEHWH NpuKa3oB) MwuHuctepctBa ¢uHaHcOoB Poccuiickoit ®exmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MC®PO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUHY Ta€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpas Obula OBl IMOJy4eHa NpHU NpOAake aKTHBa WA
yIjIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BHITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIUX PHIHOYHBIX YCJIOBHSX (TO €CTh LleHa BBIXOZa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas I[€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIEHKH.

HaOmonaemast n joctynHas OMpskeBas IUIOLIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (WIN)
WHOCTpaHHOW Oupyku, 3akpervieHHas B [IpaBumax ompemeneHuss CUA k kotopod y Ympapmistoniei
KOMIITAaHWH €CTh [OCTYH, KaK HalpsAMyl0, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
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yHIpaBisiolias KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUIONIAKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEpPalMU C aKTHBOM WIJIHM 0053aTEIbCTBOM HPOBOJASATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, TO3BOJISIONIEM MOJIydaTh HH(OPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (W3 YHCJa aKTUBHBIX) C HAMOOJBIIUM JUISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHMS MOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAreéHTOM OCHOBHOTO JIONTA W/WIH
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIECHHBIM JOTOBOPOM CPOK, a TaKXKe B pE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCTIOCOOHOCTH (KPEOUTHOTO PHCKA) KOHTPareHTa (IMUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa WCHOJHSATH TpUHATBEIE Ha cebs (uHaHCOBBIe o00s3atenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH LIEH NpU ONpPEJENECHUH CIPABEUIMBOIl CTOMMOCTH OINpPENENAIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopun Poccuiickorr denepamym mprUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmil MeXIyHapOOHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelcTBUe Ha Teppuropun Poccuiickoil @enepanyy M O NPU3HAHUU YTPATUBIUUMU CUILY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI Mpuka3oB) MunucTepcTBa ¢(uHancoB Poccuiickoit
Deneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpTraHM3alis UMEET JOCTYIl Ha JaTy
OILICHKH.

HcxonHele naHHbIE YPOBHS 2 - HCXOIHBIE JAHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

I/ICXOZ[HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J’HOI[a€MbIe HUCXOJHBIC JaHHBIC B OTHOLICHHUH
OIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAIOIAS B X0/€ HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpas Oy/eT MorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBumax onpenenenus CYA. JlomycTuMBIe CPOKH IIPOCPOYKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TOJIyYeHHWIO 3aJ0JDKEHHOCTH, a TakXe K OO0ECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealM30BaHa YNPaBIAONIEH KOMIIAaHHEH B TOJIHOM 00OBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIOIIel KOMITAaHUH, COAeprKaliee 000CHOBAHHbBIE PACUETHI M BBIBOJIBI
00 OIleHKE CTpaBeINBOIl CTOMMOCTH aKTHBOB, O BEIIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBelIHBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBaHMAX NPH3HAHMSA/TIPEKpAIICHIUS NMPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPU3HAKAX BO3HHUKHOBEHHS KPEIUTHBIX PHCKOB W IPOYHX OOCTOSTEIBCTBAX, KOTOPHIE
BIHSIOT HAa OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIOYUTENBHBIX CIIydasxX, KOTJa TEKYyIINEe METOJBI OIpEACTICHHS CHpPaBeAJIUBOW CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMIAT K HCKAKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHsS oOOecreyrBaeT HaJle)KHOE
olpeZiesieHue CrpaBesnBoii ctouMoctd coorBeTcTBUM ¢ MC®O 13 u TpeOoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust
Hacrosmue [IpaBuia onpeaeeHuss CTOMMOCTH YUCTHIX akTUBOB (naniee — «lIpaBuia») 3akpbITOro
11aeBOro MHBECTHUIMOHHOTO (hoH/a KoMOnHMpoBaHHOTO «Jloxonnas Hensmwxumocts - 1» (nanee — «DoHm»,
«INDy») (manee — «Douay, «IIUD») paspadoranst AO YK «Moii Kanuran» (manee — «Ynpasistomast
KOMIIaHHS») B COOTBETCTBHH C TpeOOBaHUSIMU 3aKOHOJaresbeTBa Poccuiickoir denepanuu, B TOM 4uciie

Vxka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O6 onpezeneHuH CTOMMOCTH YHCTBIX aKTHBOB
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MHBECTHLMOHHBIX (DOHJOB, B TOM YHCIIE O MOPsAKE pacuéra cpeHEr00BOM CTOMMOCTH YHCTHIX aKTHBOB
[1a€BOr0 MHBECTUIIMOHHOTO ()OH/IA M YHUCTHIX aKTUBOB aKIIMOHEPHOTI'O HHBECTULIMOHHOTO (DOHIA, pacyETHOMN
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MAECBBIX WHBECTHLHOHHBIX (OH/IOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENICHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(mamee — «CTOMMOCTH YHCTHIX akTHBOBY», «CYA»), B TOM dmucie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPEAEIATh CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSINUMH [IpaBmiamu, mpu ycloBHM uX cortacoBaHus Crienuaau3upoBaHHBIM
JHeno3urapuem.

[paBuna monexar npumenenuio ¢ «01» saBapst 2025 roxa.

Wsmenenuss wu pomonHeHuss B [IpaBmwia Moryr OBITh BHECEHBI TOJBKO B  CilydasXx,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

TepmuHBI 1 onpeaeeHus, ucnonb3yeMsle B [IpaBunax npusenens! B [Ipunoxenun 1.

[MpaBuna (W3MEHEHWs M MAONOJNHEHUs, BHOcuMble B [IpaBmia) mojurexaT pPacKphITHIO Ha caiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.capital-am.ru/):

- He Mo3J1Hee Hs Hadana cpoka popmuposanus [TND;

- ve nozanee 5 (I1aTh) pabounx aHel 10 NaThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU U3MEHEHUSAMU
U JIOTIOJIHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
651Th nocTynHBI B TedeHue 3 (Tpex) mocnenHux KaleHIapHBIX JET Ha caiite Ynpapisioniel KOMIaHuH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEACSIeTCS KaK pa3HUIla MEXAYy CTOMMOCTBIO BCEX AKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBay»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OMPEACISIOTCS MO CIPABEAJIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunncrepctBa punancoB Poccuiickoit @enepanuu ot 18 wmrons 2012 roma Ne 106H «O BBemeHHH B
JeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEJIEHHBIMH B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @exepannu ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIydae WX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouunii JeHb KaJeHAapHOTo roja (eciau Ha pabounii JeHs KalleHJapHOTo roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM TOny.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

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

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, NOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;

— mocne 3aBepuieHus (okoHdanus) popmupoBanus CUA TN onpenensercs: B HOPSAKE:

O CXKCMCCAYHO Ha HOCJ'IC[[HI/Iﬁ pa6oq1/11‘/'1 JACHb KaJICHAapHOro wecsaga a0
KaJICHAApHOr'0 Mecslla, NpEAIICCTBYOLICIO MECALlY, B KOTOPOM 1IN ® uckmouen
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u3 peectpa [T D;

O Ha TmociueAHWN pabouuii JeHb CpoKa IMpueMa 3asBOK Ha NPUOOpETCHHE
WHBECTUIIMOHHBIX  Ta€B, BbIIABAEMBIX MPU  JOCPOYHOM  IOTAlICHUHU
HMHBECTUIIMOHHBIX TAEB;

O Ha TMOCIeAHUN pabouuii JeHb CpoKa IMpHeMa 3asiBOK Ha NPUOOpPETCHHE
JOTIOJTHUTEIHHBIX MHBECTUIIMOHHBIX T1aeB;

O Ha JaTy COCTaBJICHHWS CIHCKa BIIAJCIBIICB WHBECTHIMOHHBIX T1a€B B CITydae
YaCTUYHOTO TIOTAICHHs WHBECTHLIHMOHHBIX TaeB 0Oe3 3asBIeHUS TpeOOoBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH,

O Ha Jary, TPeIIIeCTBYIOUIYI0 aaTe mepexona (GoHma W3 OTHON YIpaBIIOUICH
KOMIOAHHM B  JAPYIyI0  YOPABSIIONIYI0 KOMIIAHHIO H W3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUH.

CTOMMOCTh YHCTHIX aKTHBOB ONPEACISICTCA HE MO3HEe pabdovero JHs, CICAYIONICTO 3a THEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISETCS OMpeieeHe CTOMMOCTH YUCThIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTPaBIAIONICH KOMIAHWM HCTOYHUKAX, BHE 3aBUCHMOCTH OT
4acoBOTO TMosIca.

B nensx onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosuux [IpaBunax.

CroumocTe 4HMCTBIX akTHBOB, B ToM uymcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
WHBECTUIIMOHHOTO mass DoHga ompeAensioTcs C TOYHOCTHIO JIO JABYX 3HAKOB TIOCIE 3amsTod, ¢
MPUMEHEHHUEM TPaBUJ MaTEMaTHYECKOTO OKPYTJICHHUS B BaltoTe, yKa3aHHOU B [IpaBuiax 1oBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBunax goBeputensHoro ymnpasieHus GOHIOM HE yKa3aHa BajloTa, B KOTOPO
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacu€THas CTOMMOCTD
HWHBECTUIIHOHHOTO Tast DOoHIa, TO YKa3aHHBIC CTOMMOCTH OIPEICIIAIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO NPH3HAHUS/TIPEKPAIlCHIs IPU3HAHUS aKTHBa (00513aTEbCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTeNbCTBA) CTOMMOCTh YHCTBHIX AKTHBOB MOJUIC)KHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIONIF30BAaHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (,1
(Honmp menbIx omHa necstasi) % KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHMBOB M OTKJIOHEHHWE CTOUMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTHIX aKTHBOB.

CTronMoCTh UMYIIECTBA, MEPEAHHOTO B OIJIATY MHBECTHIHOHHBIX NaeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaHmsIMH DeneparabHOro 3akoHa «OO0 HMHBECTHLHMOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus U [IpaBunamu onpenenenns CHA.

JHara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCs] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX maeB [11®D, He MoxeT OBITh ONpeeNicHa paHHee NAThl Iepeladd TaKoro WMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPEIeIeHUs CTOMMOCTH HWMYIIECTBA,
MIEPEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha OCHOBaHUM OTYETA OLICHIINKA.

JHara, o cOCTOSHHIO Ha KOTOPYIO ONPENENIeTCS CTOMMOCTh UMYIIECTBA, IEPEAaHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T O.

CTOMMOCTh UMYIIECTBA, TIEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX naeB [TN®D, ompenemnseTcs mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn IMYIIECTBA B OTUIATY WHBECTUIIMOHHBIX maeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHUU OTYETA OLEHIMKA C JATOM OLEHKU CTOUMOCTH HE PaHEe OJHOTO rojia A0 AAThl, 10 COCTOSHUIO
Ha KoTopyto onpenensiercsi CHA (cTouMOoCTh akTHBOB), 32 MCKIIFOUCHHEM CITydaeB, KOT/a Takas CTOMMOCTh
aktuBa [1M® ncnonp3yercs aist onpeeneHus: pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMYILIECTBA), HAa KOTOPYIO BBIAACTCS WHBECTHLHOHHBIM Iaif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTUIIMOHHBIN Mail, u (WIM) cymMMa JAEHEXHOM KOMIIEHCAIWH, TOAJIeKalnas BBIIUIATE B CIIydae
MOTaNIeHUs HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
masg) B IEIIX OCYIIECTBJICHWS BBIAYM, MOTAIICHHS MIM OOMEHa HWHBECTHUIMOHHBIX [AEB I1a€BOTO
WHBECTUITMOHHOTO (OHJA.

B Tex ciryuasix, Korga CTOMMOCTb aKTHBA ONPEAEIAETCS HA OCHOBAHMM OTYETA OLCHIIMKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs i ONpeAeTeHUs: pacueTHON CTOMMOCTH HMHBECTHUIIMOHHOTO Mast
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MNP (cyMMBI IEHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HAa KOTOPYIO BBIJIAETCSI MHBECTHULIMOHHBIH Mai;
CYMMBI JCHEKHON KOMIIEHCALMHU, MOAJEKAIIEe! BBINIATE B ClIydae IOTalleHUss WHBECTUIMOHHBIX IAeB,
ecimu cornacHo [lpaBunam Y TTM® cymma NIEHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIa€TCS MHBECTULMOHHBIA Mail, W (WIM) cymMMa JEHEKHONH KOMIIEHCAIUM, MOoJyIeXxalas BBIILIATE B
Cllydae IIOTallleHUs WHBECTULMOHHBIX I[ae€B, OINpENeNsAeTCs HE MHCXOAS U3 PpacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) B IEJISX OCYIIECTBICHHUS BBIJAUH, IIOTAMICHNS WK 00MEHAa HHBECTHIIMOHHBIX TAcB
MacBOT0 WHBECTHUIIMOHHOTO (DOHIA, aTa ONEHKH CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSIEB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto ompenensercs CYA (CTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS HAa OCHOBAaHHH JOCTYHMHOTO Ha MoMeHT ompeneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIIMKA C JAaTOW OIEHKH, Hambojee ONM3KON K JaTe OmpeneieHus
CTOMMOCTH aKTHBA.

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

1. O0mme moJ10:KeHus

Kpurepun mnpusHaHus, MNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOH OTYETHOCTH. METOIBI OpeIeTICHNS CTOMMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/Ibl ONPEAETCHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaCBbIX HMHBECTHIIMOHHBIX (DOHIOB, HAXOMASAIIMXCS IMOJ YIPaBICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJbI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpapisomias KOMIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Iopsipox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBasomux umyuecrso A

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHIOB,
MOJIEKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TEeCTHpOBaHME Ha OOECIEHEHHWE) B CBSA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE HAa OXHJaeMble OynayIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeUTMBOIl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEeMHUI0 3a KPEAUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIMH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIA PUCK KOHTpAareHTa Y IpaBisiouias
KOMITaHUS MCIIONB3YET CIEAYIOINH TTOAXO;

— €CIIN KOHTPareHT UMEeT PEUTUHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTSAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areaTcTBo RAEX («Okcmept PAY), myOmiKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBE €XXEro/HOT0 0TYETa, B OPSAKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTPareHT HMEET PEUTHHI, IPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWW, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCIIONB3YIOTCS JaHHBIE 10 BeposTHOCTAM nedonrta (PD), onpenenenusie Ynpamisioniei
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4),

— €CJIN KOHTPAareHT He MMEeT PEWTHHTra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToarKa OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKU CIIPABEUINBOM CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

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

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HAa0JII0JacMble 3HAYMMBIE JOCTYITHBIE JAHHBIC, B TOM YHCIIE, O CICAYIOMNX COOBITUX (anee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHWH IOPUIMYECKUX JIUIL:




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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS ATl aKTUBOB, METOJIMKA OIPEAEICHUS CTOUMOCTH KOTOPBIX IPEANOoaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmimokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KHH POCT JOXOMHOCTH JFOOOTO JONTOBOTO MHCTPYMEHTa IMHUTEHTA (3a MOCIEAHUE 5
TOPrOBBIX AHEH TpH OTCcyTcTBHM pocta goxogHocth OdD3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAIOTUYHBIX ~ OONMWranmMii SMHTEHTOB);  YTpaBisiOmas KOMIIAHMS HAa  OCHOBE  SKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEAENsIeT BIWSHHWE pOcTa  JOXOAHOCTH  OOJMramuM  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DoH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CilM JaHHas MHGpOpPManus HpsMO WA
KOCBEHHO HaOJiofaeMa YTpaBisIOmed KOMIAHWEH 3a HCKIIOUCHHEM HApYIICHHS CPOKa MHCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MePEeMEHHOHM YacTH apeHIHbIX IUTaTeKel (TaKUX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEEIICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEOUTOPCKOH
3aJOJDKCHHOCTH ~ ONEpPAalMOHHOM (IpHM  Haluduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHEe CpOKa HCIIOJIHEHHs 0053aTesbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus Aedosita  (TexHudyeckwit nedonar) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IlaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIUI CPOK, YeM OIpeeeHO Y IpaBIsIONIeiH
KOMITaHWW A7 NIpU3HaHus Aedoinra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33J0JDKEHHOCTH OMNEpanMoHHOM (IpM HaJMduK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns Y npasisitomeii kommnanun). He canTtaercs coobITneM o0eclieHeH s POCpPOUKa
UCTIOJTHEHUsSI 00S3aTeNbCTB KOHTPAreHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx gHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocrosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(MUIMATBLHON
nHpOpPMaLNY;

i OHY6J'II/IKOBaHI/I5[ B COOTBCTCTBHHU C (I)el[epaﬂbeIMI/I 3aKOHaAaM1 U MHBIMHU HOPMATUBHBIMH
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpovKe MUCIIOTHEHUsI SMUTEHTOM CBOUX
00513aTeNBCTBA;

— OT3bIB (@HHYJIMPOBAaHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JOOPOBOJILHO)/yNIpaBIIAONIel KOMIAHUM TAaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxousTcs B cocrase [ITMD;

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

— HaXOXACHUEC KOHTpArcHra B O]lHOﬁ 13 npoucayp, NpUMEHACMBIX IIPHU pAaCCMOTPEHUUN A€J1a
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyllas W/Wix Oyayiiash HeCmocOOHOCTb (10 MHEHHIO YTPaBisOIeH KOMIaHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEJUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0Jra IO
KOHTpPAaKTHbIM 00s13aTEILCTBAM (38. HUCKIIFOUCHHUEM TPOIMYIIEHHBIX BBITIAT, HJOITYCTUMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHUC B CHIIy OIOBOPKH O JOCPOYHOM HACTYINICHUU CpOKa HCIIOJTHCHUA
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHU
CpoKa WCIIONIHGHHs JIO00ro W3 JIPYrUX aHaJOTHYHBIX  00s3aTenbcTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS

8



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

— OTKa3 WIA MOPaTOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILIECHUS IJIaTexXa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraIiee MeHee BEITOIHBIE JIs1 KPEIUTOPOB YCIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CiIydae (B TOM YHCIIE PECTPYKTYpU3aIHs 3a10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATeXeEN);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUNUTAHHBIX  HaOIOIaEeMBIMH
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisonleld KOMIAHHM WH(QOPMAalMH O CHIKCHHH BO3MOXHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

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

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapinstomeii KOMOaHuu JJisi Mpu3HaHus nedonrta, HO OONBIIMKA, YeM Ul NPHU3HAHHUS ASOMTOPCKOM
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUIaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M WHBIE) Ha MEHBIIMH CpPOK, YeM OMNPEIeNICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPAalMOHHOM (IpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXJICHHMS
Ypainsionei KOMIaHUH);

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

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllyyae BO3HUKHOBEHHS OOECLEHEHHsI I10 OJHOMY aKTHBY OCTaJlbHbIE AaKTHUBHBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

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

— NIPY HApyLIEHUH CPOKa UCTIOIHEHUsI 0053aTeIbCTB KOHTPAT€HTOM I10 OILIaTe MepeMEeHHON
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBisAoumleld KOMIIaHUEH Ui NMpuU3HaHWs Jedonra, HO
OoubIINif, YeM JUIs TpHU3HAHMS JeOUTOPCKON 3a0JDKEHHOCTH OINEPAIlIOHHOW, YTIPaBISIOMIAs KOMITaHHS
BIIpaBe HE MPOBOJAWUTH OOECIEHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y NPaBIISIOIIEH KOMIIAHHH.

MOHHUTOPHHT MPU3HAKOB 00CCIICHEHMS:

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

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IMPOBOIUTCS Ha €KEIHEBHON OCHOBE;

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

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

BbIxoa B3 COCTOSIHUS 00ECIICHEHUS. Y IPaBIISIONIasi KOMITAHUS HMEET MPaBO MPEKPATUTH CUUTATH
3JI0JDKEHHOCTh  00eCIieHEHHOW (MaHHOe JeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITaHUH):

— B CJIy4ae MpeKpameHus: MPUBEIIIero K 00eCIeHSHNIO0 HapYIIICHHS TOPOTOBBIX 3HAYCHUIMA
(hMHAHCOBBIX MTOKA3aTENICH B TCUCHHE JIBYX KBapTAJIOB;
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— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOH MOJIIEPIKKH 3aeMIHKa/KOHTPareHTa;

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

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByIOmEero TpeboanusM denepanpHoro 3akoHa "OO MHBECTHUIIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIOJNIb30BaTh TAaKOM OTYET OLEHINMKA JJIsl OIpEJeNIiCHUs] TEeKyIIed CHpaBelUIMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISAIOIIAsi KOMIIAHUS B CPOK, He npesblmatomuii 10 pabouux aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, MO COCTOSHUIO Ha KOTOPYIO OIpeJeseTcs HOBas OLIEHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexylliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICEHEHUS B OTHOLICHHM AKTHBA YIIPABIIAIONIAs KOMITAHHA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTh akTuBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus ysenomisseT Crenuani3upOBaHHBIN AEMO3UTAPHA O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BBISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax NeATeNbHOCTH IOPUANYECKUX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeWTHHIOBBIX areHTCTB, [ OCyJapCTBEHHBIH  HMH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUS U TOKYMEHTHI, IIPEJOCTaBIIEMbIE IeONTOPOM/ODKHIUKOM Y IIPABIISIONIEH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUHUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHHI ITPOBOAMTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpapisdiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeaIHBOI
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIIIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBA
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHA MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:
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— CopaBeiuBasi  CTOMMOCTh  HEABIXKUMOIO HMYINECTBA, MEPENAHHOrO B  3aJOT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIIBJICHHS IIPH3HAKA
00€eCIIEHEHHUS

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKkTa 5 Paznena |1l nacrosmmx [pasu;

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

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCSI B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOIL, IPUBENCHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

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

— CnpaBeiBas  CTOMMOCTh  [IpeiBapuTenbHOrO  JOoroBopa Ha  IpHOOpeTeHHe
HEIBI)KUMOCTH M TpaB YYacTHs B POCCHHCKMX UM HHOCTPaHHBIX OOINECTBaX B
COOTBETCTBUM C WHBECTULHUOHHOM Jekiapauved B cocraB umyluecrsa IO
OTIpeNeTsIeTCs] Ha OCHOBAaHMM OTYETa OIEHIIMKA, COOTBETCTBYIOIIETO TPEeOOBaHMAM
OenepanpHOro 3akoHa "OO HMHBECTHIHMOHHBIX (OHOAX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBuin onpeaeneHus

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

3. JEHEXXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. [IU®

Buabl aktuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM 4UC/€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYeTax, CYyeTax 3CKPOYy, OTKPbITbIX Ha YMNpasnsoLWylo
KomnaHuwo A4.Y. NMNO, Toproso-knmpuHrosbie cyeta B HKLI.

Kpnrepunn
npu3HaHus

[Jata 3auncneHns  OeHexXHblX CPeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbIl, TPaH3UTHbIN, BantoTHbIA) HA OCHOBAHMMK
BbIMMCKM C YKa3aHHOIo cyeTa.

JeHexHble cpeactBa Ha CyeTe 3CKPOy MNpu3HaKTca C  AaThl
NoATBEPXAEHUA (haKTa 3a4YMCNEHMS Ha CYET 3CKPOY M TONbKO B TOM
Ccnyyae, ecnu nocse 3aducieHume cpeacrts Ha cyeT 3ckpoy [MUNO
coxpaHsieT obsizaTenbCTBa MO onJjiaTe, COMMacHoO yC/I0BMAM AOroBopa.
Ecnn ycnoBusa pacyeToB No AOroBOpy NpeanonaratT, YTO 3auunciieHune
Ha CYeT 3CKpoy sBAseTCS akTOM onaaTbl, TO AEHEXHblE CPeACTBa Ha
CcUyeTe 3CKpOoy He Mpu3HatoTCs.

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

e [laTa WCMONIHEHUSA KpeaAUTHOM opraHumsaumenn o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 0T3biBE NMUEH3MM OGaHKa
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckon
3a40/KEHHOCTH);

e [ata nukBmpaumu 6aHka cornacHo wWHdoOpMaunu, packpbITorl B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anmcu B EMPHOJI
0 NukBuAaaumm 6aHka).

e [lo cueTy ackpoy — AaTa, B KOTOpyto obsa3aTtenscrea NMN® no onnate
C WUCNOSb30BaHMEM cYyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAKOTCHA UCMOJHEHHBIMMU.

CnpaBepgsinBasi
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb A€HeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo komnaHuo A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKpPbITbIX Ha yrnpasnasowyo komMnanuio 4.Y. MNO.
CnpaBennmeass CTOMMOCTb OnpepensieTcs B COOTBETCTBMM C METOLOM
KOpPpPeKTUPOBKM  CrpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beayuero Kk obecueHeHuto (MpunoxerHue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oOb6eCcueHeHuio, yKasaH B
cobbITHS, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4. Ilpu3HaHHe U OLIEHKA J1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJl Ha OCHOBAHWU BBIMMMCKU C YKa3aHHOT'O
CUerTa;
— C ATkl HepeyCTyHKI/I HpaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZAa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHOHM oOpraHu3anueil o00s13aTenbCTB MO BO3BPATy BKIAIa
(BO3BpAT C AEMO3UTHOTO CUeTa CyMMBI BKiIana Ha cueT [I1® neHexHBIX CPeAcTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTedbHOCTH KpPEAUTHOH
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JCHCTBYIOIUM 3aKOHOIATENBCTBOM, B ClIydae €€ JIMKBUIALUU;

- mata pemieHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB:

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTAlleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK IOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CIM CPOK moramieHus neno3uta He 6onee 1 (OgHoro) roga (a mMeHHo He Oonee 364
HHEﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYET prHO‘IHOﬁ J'II/I6O HaXoJuTCs B
JiMana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeAjinBasgd CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHb (mara
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH IOTOBOPOM Ui YyICpKaHUS JICHEKHBIX CPEICTB BO BKIAAE B
TEYEeHHE MaKCUMAIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foew; - CPEJIHEB3BELIECHHBIE IIPOLEHTHBIE CTABKH 10 MPHUBJICYEHHBIM KPEIUTHBIMHU OPTaHU3aLUAMH
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIN CPOK (COITOCTaBHUMBI CPOK — CpPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCIeHue 3 MecAla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACNO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpene’aéHHbIN ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa C
YYeTOM TOCJIeHEH PaCKPHITOH CTaBKU, pACCUMTHIBAETCS 1O (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEekHbIX NMoToKOB ([Ipunoxenne 1) ¢ MCronb30BaHUEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBHU C WU3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (qaTa OIeHKH).

B kauecTBEe pPBIHOYHON CTaBKM HCIOJB3YETCSl CPENHEB3BELICHHAs NPOLEHTHAas CTaBKa IO
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha JAaTy OICHKH O MOTallleHUs OIICHHMBAeMOTO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JIOTIONHeHUH B HacTosmue [IpaBuna B 4acTM U3MEHEHHUS BHJA PBHIHOYHOM CTaBKU JJIsi aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssist packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINI MOIX0M:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, peiicTByromiell B Mecsiie MepBOHAYAIbHOTO MPU3HAHUSA/C U3MEHEHHOMN
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHON CTAaBKU IPU MEPBOHAYATBHOM IPHU3HAHUH/TIOCIE MEPBOHAYAILHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rue:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(HMHAHCOBBIX OpraHu3aluil B pyOisix, myOnukKyemas Ha O(QHIMAIBLHOM caiTte
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCpo. - kimroueBas craBka LIb P®, yctaHoBIIeHHas Ha 1aTy OLIEHKU;

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

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

_ ERG T
. T :

rae:

T — xonu4ecTBO JHEW B KaJeHIaPHOM MECSILE, 38 KOTOPBIA PACCUMTHIBACTCS IIPOLICHTHAS CTABKA,

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

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

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecsll KirodeBas cTaBka banka Poccum, ompenensemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHus: 1 KOPPEKTHPOBKH ACHEKHBIX OTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPETyCMOTPEHHOTO IOTOBOPOM, M OyAyT BO3BpaIlaThCs CBOEBPEMEHHO, IPH 3TOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECEHHUS M3MEHEHHUI B IOTOBOP, a TAaKXKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Ilpu3HaHue U OlleHKA IeHHBbIX Oymar, B T.4. 1eMO3UTHBIX
cepTu(uKaTOB

MoOMEHTOM NEepBOHAYAIBHOIO NMPH3HAHMS LIEHHBIX Oymar sBIsieTcss MOMEHT mepexona k Ponmy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a WCKIIIOUYEHHMEM LEHHBIX Oymar, NepefaHHbIX 110 CIeJIKaM,
COBepLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cOO0H 3HAYMTEIILHOM
9JaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BlIaJicHUEeM LIeHHbIMU OyMaramu — cienku PEITO), a umenHo:

- €CITH [IeHHasi Oymara MoJUISKUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomed komnanuu J.Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOMH MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIE OymMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm I[IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CcepTU(HKAaTaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1o BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS! TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM MpeKpalleHus INpH3HAHMA [EeHHOH Oymarum sBIseTCs Jara nepexoia mpasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosurapum,
HOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CYETY JEMO;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarnm He IOAJeXaT YdYeTy Ha cueTax merno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHoi oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C yCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM IpueMa-Tiepeadn IeHHBIX Oymar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBuganuu - ¢ maTel
3aIiCH O JIMKBUJIAIWY SMHUTEHTA (IOTyYeHUs] HHPOPMAIMHU O JIMKBUJIALWN YMUTEHTA).

CrpaBeaniviBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TOMOIIbIO MOJIENeH,
YKa3aHHBIX B pa3zene «Moenm OleHKH CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMar B cillydae HaJINYWS NMPU3HAKOB OOECIEHEHHS M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeyinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBUSMHE BBHIITyCKa IEHHBIX OyMmar - ¢ JaThl MOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpusHaeTcst paBHoi 0 (Housb), B cimydae
oduIHaIEHOTO OTyOJIMKOBAaHUS COOOMICHNS O OAaHKPOTCTBE SMUTEHTA IIEHHON OyMarw - ¢ JaTsl
ouIHaIEHOTO OIMyOJIMKOBAHUS TAKOTO COOOMICHMS 3a MCKIIOYCHHWEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA IO TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABJICHHOTO Ha JaTy IIOCiIe Hayaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHHAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpeznenenust CHA..

3aI0DKeHHOCTh M0 CAENKaM C IICHHBIMH OyMmaramu, 3akKJIIOUYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSMHE JOTOBOpa C JATOM 3aKIFOUYCHUS
JIOTOBOpA TIO TTOKYTIKe/TIPOoAake IIEHHBIX Oymar):
— B KauyecTBe aKTUBA/00s3aTeNbCTBA MPH3HACTCS B JaTy 3aKIIOYEHHs [OroBOpa o
npuoOpeTeHuto (peanu3anny) IeHHBIX Oymar, B JaTy HamnpaBlIEeHUS MOATBEPKICHUS Ha ydJacTHE B
KOPIIOPaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €CIIU YCIOBUS HCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
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HCU3MCHHBI 10 JaThl HCIIOJTHCHUA Oq)epTLI
VYcenosus OIMPCACIICHHOCTU U HEU3MCHHOCTU ONPCACITIAIOTCS CICAYIOIIUM 06pa30MZ

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTeHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonudecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHCHO;
3. Ilena BBIKyIIa Ompe/eNicHa U HE MOKET OBITh H3MEHEHA.

— TIpeKpamaeT CBOE NMPHU3HAHME B ATy Nepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIC OyMaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 3a/I0JDKCHHOCTH 110 CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompenensercs B pa3Mepe pasHHIBI MEXKIY CIIPaBEATIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLICHCST TPEIMETOM CHACIKH W CYMMOH CHAENKH B BAIOTEC CHCIKH, NPHUBEACHHOH K pyOmIo Mo
TEKYIIEMY KypCy BaJOTHI.

Ilpn ompeneneHnM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYCHUS] CHEJKU JI0 JaThl Iepexoia IpaB COOCTBEHHOCTH Ha IICHHbIE OyMmar, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacdera 1o CIeKe B
COOTBETCTBUHM C YCIOBUSIMH CAEIKU WU IPaBUIaMH OPraHU3aTOpa TOPTOB.

B chaydae  DHOJOXWUTENBHOW — pasHMLBL CAENKa  TNPH3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IIOKYIATENs1/ B COCTaBe 005A3aTeNbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOJaBLa, OTPULIATETBHOW pPAasHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHHWS JTOH pasHUIBI B
cocTaBe 003aTeNbCTB (KPEIUTOPCKAs 330JKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHBOB (ZeOMTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit yactu moroBopa PEIIO
SBIIIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Ob6s3arenscTBa DoHAa IO BO3BpaTy JEHEKHBIX CPEICTB, NOJYYEHHBIX IO MEPBOI yacTu
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOIt yacTu gorosopa npsimoro PEITO.

ITo moroBopam obpatHOoTO PEIIO (MOKymateneMm neHHbIx Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasisromas kommanust [1.Y. @orpa):

- JeOuTopCcKas 3a/I0JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEKHBIX CPEJCTB 10 MEepBOit
yactu porosopa odparsoro PEIIO.

- 0053aTeNbCTBO 10 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJY4YEeHHBIX IO MEPBOH 4acTu, U
pearn30BaHHBIX O MOMEHTA UCTIOIHEHHS 110 BTOPOH yacTH poroBopa obpatHoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHEeHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeguropckas
3aJJOJDKEHHOCTh B CyMME IOIYYEHHBIX JEHEXKHBIX CpEeACcTB 1m0 mepBod wyactu porosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKO;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMME IOJIy4EHHBIX JEHEKHBIX CPENCTB MO MepBoi yacTu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCcTB He OyJeT BCTPEUHBIM, MO JIaTOH HCIIOJHEHWS BTOPOW 4acTH,
nprHUMaeTcs OoJiee MO3AHAS U3 ABYX JaT: IOCTaBKH WJIH OILJIATEHI,

- MpeKpalieHue MpU3HaHus [IEeHHBIX OyMar, mepelaHHbIxX mo npsmomy norosopy PEIIO, we
MIPOMCXOIHT.

HoroBop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCIoyHeHus nepBod dwactu poroBopa PEIIO mnpusHaercs pebuTOpCKOiM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, nepeJaHHbix DOHJOM M0 NMepBOI YacTU JOroBOpa
PEIIO, yBenuueHHOW Ha CyMMy MNpPOLEHTOB, PAacCUMTAHHBIX Ha nAaTy omnpeaeneHus CYUA mo craske,
MPEIYCMOTPEHHON JTOTOBOPOM/OHPIKEBOM CHEIKO;

- NpU3HAHUE I[EHHBIX OyMar, MOJIydeHHBIX 10 TepBoil uyactu joroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactm poroopa PEIIO mnpoucxoanT mnpexpamieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEITO;

- Ha aary cnucanus co cdera JIETIO neHHbIX Oymar, moJdy4eHHBIX 110 JOTOBOPY 0OpaTHOTO
PEIIO (Tospko B ciydae, eciid Ha MOMeHT crmcaHus co cdera JIETIO meHHbIX Oymar Mo caesikam
KOJM4YeCTBO Tpm3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), JO MOMEHTa HCIIOJIHEHHUS 10 BTOPOMH
4acTH, Mpu3HaeTcs 00s3atenscTBo [T no nprobdpeTeHuo Takux HEHHBIX OyMar /s HCTIOJTHEHUS] BTOPOI
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vacTu crenku ooparnoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKON/AeOUTOPCKOM 3a10/pKeHHOCTH Mo jgoroopam PEIIO
OLICHHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEIaHHBIX JCHE)XKHBIX CPEICTB O MEPBOH YacTh
nmoroBopa PEIIO mo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydeToM mpoOIEHTOB,
TIOJTEKAIITNX TOIYIEeHUIO/yIIIaTe B COOTBETCTBHN ¢ ycioBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTtupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIIIIAT,
OCYIIECTBIIIEMBIX B pamkax goroBopa PEIIO, To pacuer  chmpaBemIHBOH  CTOMMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
Te4eHue Mepuoja OT AAThl HCIOJHEHUs HepBoi yacTu gorosopa mpsimoro PEITO no maTel ucnoiaHeHus
BTOpoi wactu noroBopa PEIIO xaxabplil paboumii neHb ONpenensieTcss B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEHKH CTOMMOCTH IIEHHBIX OyMar»

CropaBe/yiiBasi CTOMMOCTh o00Os3atenbctBa [IMP mo mpuoOpeTeHUIo IEHHBIX Oymar, paHee
MOJYYCHHBIX 10 oroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJHEHHS BTOPOM YacTH
cnenkn obparHoro PEITO, ompeznensiercs B pasMepe CIpaBeAIMBOM CTOMMOCTH TAaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C pa3fenoM «Moenu OIeHKH CTOMMOCTH IIEHHBIX Oymary.

CrpaBeuiBasi CTOUMOCTE JEOUTOPCKOH 3aJJ0JDKCHHOCTH K TOJMYYCHHUIO MEPEIaHHBIX JICHEKHBIX
CPEICTB MO TepBoil yactu goroBopa obpatHoro PEITO koppekTupyeTrcs B COOTBETCTBHH C TMOPSIKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosuux [Ipasui.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

JUis OIIeHKH CTIpaBeUTMBOI CTOMMOCTH IIEHHBIX OyMar MCIIOIb3YIOTCA UCXOHbIE JaHHBIE YPOBHS
1, 2 u 3. Ilpu 3TOM HauOOJNBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBICE YpOBHS 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJIHBIM JTaHHBIM (MCXOJHBIC JaHHBIC YPOBHSA 3).

Br10op yMecTHBIX METOAOB M MOZETICH ONpEICIICHHs CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS OTIPENEICHUs CIIPAaBEUIMBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PaCIOpPsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAIUICKHUT OIPEIENIATH C
HCTIOJIb30BaHUEM OTJIMYAIONUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOMMOCTH M HCTOYHHKOB TaHHBIX,
KOTOpble Hamboiee yMECTHBl B JAHHBIX OOCTOATENbCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOLINX
CMOCOOHOCTH PaclopsKaThCS IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHEHHUs LIeHHOW Oymaru; JeHCTBYIOIME OTPAHHYUTENIbHBIE MEpbI, BBEJCHHBIE B OTHOIICHUU
BJIajiesiblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIOIIETO [IPaBa 110 EHHbIM OyMaram) MO0 MHOTO JIMLA
(opranmzanuu), B KOTOPOM (KOTOPOW) YUMUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpPOKEPOB, ¢ KOTOPBIMH
3akmoueHsl YK J1.V. [TM® cooTBeTCTBYIOLIHE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs MHOCTyImHas W HaOmromaeMmas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETICPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIMyIieHa K TopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaTM4Us 1eHbl (KOTUPOBKH) | ypOBHS Ha JaTy OINpeAeieHHs CIpaBeIMBOA CTOMMOCTH
(B ciydae, ecnu Ha BCEX JIOCTYNMHBIX M HAOIIOAaeMBIX OUPIKEBBIX TUIONIAIKAaX OBLI HETOPTOBBIM JIeHH Ha
nary ompeneneHust CHA — aHann3upyrOTCs AaHHBIE MOCIETHETO TOPTOBOTO JHS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOroaemMble COOBITHS B OTHOIICHUH 3MUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA U KOTOPBIC MOTIIH OBI TIOBJICYh H3MCHEHHUE OIICHKH

1. B cilyyae Hamu4Yus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEACTSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPEyCMOTpEeHHBIM [Ipuioskenuem 4,

2. B Cllyyae U3MEHEHUS KIIOUEeBOW CTAaBKU pacueT CTOUMOCTH OCYLIECTBIISETCS HA OCHOBE LIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXICHHUS YIPABIAIOMIEH KOMIAHWH [0 MOJACTH

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaenusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukom umHpopManuu sBisiercss cat banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproeeix auei — 10 (ecsats) u 6oiee;

- COBOKYIHBIH 00BeM cienok 3a nocienHue 10 topromeix ameil mpesbicui 500 000
(ITatbcot ThICSY) pyOsIeii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIpEZIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CEIIOK ONpEIEICH B HHOCTPAHHOM BAIIIOTE).

- Hannuaue HeHyneBoro 00beMa TOPros Ha AaTy OLCHKH.

B ciyuae, ecnn meHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAlIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIHBI IUISI COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIH 00BEM CHEIIOK OIpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMHt B pyOJIsIX U B HHOCTPAHHOH BaJIOTE.

B cayuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
HaOJII0aeMbIX OMPIKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYLIECTBISUIMCH TOPTH Ha Aaty onpexaeneHus CHA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb fAaHHble O KOJMYecTBe caenok. B oTcyTcTBum
KpUTEPMS O KONMMYeCcTBe CcAenoKk XoTs 6bl HAa 0A4HOM AOCTYNHOM HabntogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPUIA COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 py6bnen (unnn cooTBETCTBYHOWMI pybneBbli 3KBUBaANEHT no Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuMe TOPros C pacyetamum B pybnsix MU B MHOCTPaHHOWM BanoTe U TakKne pexumebl
TOProB AOCTYMHbl A/ COBepLIeHns caenok 3a cyeT mmyulectsa MN®, To COBOKYMHbIM
06beM coenok M KOMMYEeCTBO CAENOK onpenensietcs no obuiemy obbemy TOproe C
pacyeTtamu B pybnasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNOMb30BaHUS [AaHHbIX MNOCAefHero TOProBoro AHs Ha TOProBbiX njowanakax He
NMPUMEHSIETCS B C/lydae, Korga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3a@aH C MPMOCTAHOBKOWM TOPros Mo peweHunto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MNOpPOroBbIX
3HAQYEHUN WM UHBIMU  COBbLITUAMM  (COrNAcCHO MOTUBUPOBAHHOMY  CYXAEHWIO
ynpasnsawLwWen KOMNaHum), CrnocObHbIMW CYWECTBEHHO MOBAUATb Ha W3MeHeHune
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbiii AEeHb MO CPaBHEHUIO C MOCAe4HUM
TOproBbiM AHeM. B cnydyae, ecnn BO3HUMKIWIKME 06CTOSTENbCTBA MNPMBOAAT K
3aTpyaHEHMIO (HEBO3MOXHOCTWU) oOnpeaeneHus crnpaBeasiMBOn CTOMMOCTU aKTUBOB,
ynpasnsowas KoMmnaHus obsizaHa NpPUOCTAaHOBUTbL Bblgady, noraweHue u obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro WHBECTUUMOHHOro ¢oHAa Mo MpuUYMHaM, He
3aBUCAWMM  OT  yMNpaBisiloWen KoMMaHuu, 6e30THOCUTENbHO Tuna MaeBoro
WHBECTULMOHHOIO oHAA M HE3aBUCUMO OT (PaKTUYECKoro npoBeaeHus npoueayp no
Bblgaye, MoraweHumio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTM MO MPMOCTAHOBJIEHUIO.
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Jasi oueHKM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJfIX HACTOSIIIUX NPaBHJI

OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK IJIfA
MEHHBIX OymMar B IeJfIX
HACTOSILMX IpaBua
onpenenenusa CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa, ecnm MockoBckas 6upxa sBnsieTcs

AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
HanbonbWnin 06NN 06BbEM CAENOK MO KONIMUYECTBY LIEHHbIX

depepauunn 7]

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

MeXAYyHapOoAHbIX BK/IlOYAA AaTy OUEHKW, MO COCTOSHWUKD Ha KOTOpYyto

KOMMaHWM) onpenensaeTcss OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEeXHOM BblpaxeHuwu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnuMuHbiX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CYMTAEeTCa Toproeas njaowagka ¢
HamboNbLLIMM KONMYECTBOM CAEMOK 3a AaHHbIA nepuoa.

Hdns ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B Cllydae, €CIId B IIETIOYKE MECT

B TOM HHCIC U ypapeHus nieHHOW Oymaru mpucyrcrByer HKO AO HP/I;

ooyMranui BHEIITHHUX

obnurandoHHbix  3aiimoB | MHOCTpaHHasa wan poccuinckasa 6upxa (3a WUCKIIYeHueM

Poccuiickoit ®denepanuu,
JIONITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
TOCYAapcTB,
eBpooOmranuit
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTraHU30BaHHBIX

TOPTOBBIX IJIOIIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06beEM CAENOK MO
KOMM4YecTBy UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpenensieTtcs OCHOBHOM PbIHOK, eC/in B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UHPOpMaumn 06 o0b6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenMuuHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTcsa B pybanm no kypcy baHka Poccun Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonbLWMM KOAMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeEWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

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

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

Hakomnenssiit kymonusri goxon (HKJ]) Ha omHy oOmuramuro ompenensercs B BaJIOTe HOMHHAIA

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 = OKPYIJI(OKPYIJI (KomuuectBo ueHHBIX Oymar * KOTHpOBKa;2) * KypC BaIOTBI
KOTHPOBKH K BaimoTe CHA;2)

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

CC = OKPVYIJI(OKPVTJI (KommgectBo mEHHBIX Oymar * KOTHpPOBKa;2) * Kypc BalfOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

KoTtupoBka — 11eHa 1ieHHo# Oymaru, BBIOpaHHasi B COOTBETCTBUH C HacTOSsIuUM pazzaenom [ICHA;

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHKM cnpaBen/IMBOA CTOMMOCTM LE€HHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTHUBHBIX POCCHHCKMX OMpIK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPIrOB HE PABEH HYJIIO U TaKas [[€HA 3aKPHITUS HE PaBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEHbl MCMNOMb3YOTCS MNPUOPUTETHO LEHbI TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnun HM oAHa M3 UEH Mo BbIGPAaHHOMY PEeXMMY TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa 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.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsoTCS MoAenn OLEHKN CTOMMOCTU LIeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
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 L€Hbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

aKuum
SMUTEHTOB,

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX

obpauwarowmxcs Ha POCCHUUCKUNX
cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUMU C MoAenNbo OLLEeHKMN,
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
OLLEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
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 MpasBuiaMm NpoBeaeHunsd
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KasleHAapHbIX OHEN MexXay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

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

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunsl crpaBeanvBOli CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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 ncnonb3yroTca:

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

21




MockoBckoi bupxen;

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

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

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3puUCKOBOM CTaBKM 3a 3TOT [AE€Hb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

Pin, - 3HauyeHWe pbIHOYHOrO MHAMKATOPa Ha MpeablayLLyto
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, onpefeneHHble 3a nocsiefHue
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 ABMSATLCSA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoaddunumnmeHta ana  akumih  pPOCCUNCKMX SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BeTa KoaddUUMEHTa oKpyrasercs
no rnpaBuiaM MaTeMaTUYecKoro OKpYrfneHus A0 NATU
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ANEeCATUYHbIX 3HAKOB.

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

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

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

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOIO 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 ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBAHWI AN NpPUMEHEeHUs Moaenwu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl npuobpeTteHns n go nosasneHns ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB 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
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TI0YEHNEM LEH,
onpefeneHHbIXx Mo  MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbLIX
obnuvrauun.

2.2.1.2. CpepHs uWHAMKATUBHAs LeEHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpekcHasa ueHa, onpepeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHM0)), packpbiBaeMas
MH(OPMaLNMOHHO-aHAIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoMm
MH(OPMaLIMOHHOMN rpynnebl
«NHTepdakc»

(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
CcnpaBensiMBoN 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 y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefensercsd 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  ycayrm 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 pa3sMeLeHnn), ¢ AaThbl
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
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCUMNCKUX  3MUTEHTOB B  COOTBETCTBUM  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 ByMarn.

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 Jonnapax -
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 noraweHus (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.

6e3pnCcKoBOM CTaBKM [OXOAHOCTM CTpaHbl pucKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToMm 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 nosiBfieHns LueH 1-ro ypoBHS WUAKM 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

onpeaenseTcs B obuleM nopsiake 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 0 pacyeTHoOM 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 AaTbl 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 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToSALWNM
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 m MeToabl OUeHKM cnpaBen/imMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOpbIX OTCYTCTBYIOT
Ha6bnwpaemble pAaHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanmBass CTOMMOCTb aKUMW POCCUMUCKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYyeTa

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 WUCKJ/IlOYEHWEM O6nurauuii BHELWHUX
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 NOoCTaBlMKaMu C yY4EeTOM
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 NCKITIOUYEHNEM LeH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHasa ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMaAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no uToram nocsegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL HA 3HaydeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuM oTyeTa
OoueHLWMKa, CcooTBeTCcTBYylowero TpeboBaHUsaM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnydae, ecnM OuUeHWMKOM onpejeseHa
cnpaseanmeas CTOMMOCTb 6e3 yJyeTta
HaKOM/eHHOro KYMNOHHOIo aoxojaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
Yy4YeTOM pacYEeTHOro HaKOMMIEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMUCKMX MaeBblX MWHBECTULMOHHbIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpefenseTrcds Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y n HacToswwux Mpasun onpeaeneHns CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa 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
6yMmar, p[nNa KOTOpPbIX onpefensercd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOW 6upxe B pexXmMmax TOpPros 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
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoM LeHbl WCNONb3YTCA MPUOPUTETHO LUEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

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

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBo  CTOMMOCTM
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIEeHHbIX ByMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX LUeH o06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpaBeasiMBon CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoi CTOMMOCTH
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosma v nopsgoK onpeneneHus crnpaBensinBon LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMMN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

CnpaBegnvBass CTOMMOCTb AONIFOBOM  UEeHHOM 6ymarm
onpeaenseTcs C y4eToM HaKOMJEeHHOro KynoHHOro 4oxoaa
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TakXke aKuuh MexXAyHapoAHbIX KOMMAaHUMN
MCMONb3yeTcss MHAEKC Oupxu, Ha KOTOpOM onpeaeneHa
cnpaBensMBas LeHa ypoBHS 1 uvepapxuu cnpaBeannBoOM
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon nnowagku, B CTpaHe KOTOpoON BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTAaBKW LOXOAHOCTU MPUMEHSIOTCA CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcrtBeHHbIM 6yMaram B BasitoTe, COOTBETCTBYHOLLEWN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnu B Mpunoxennn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuWMh) WHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LieHHbIX bymar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

) Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOJIb3YEeTCs LieHa 3aKpbITUS CaMOM AeN03nTapHO pacnmcKu.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYHOT
Habnopgaemble paHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-ro YPOBHSA)

Ycnosusa M Nopsiaok onpeaeneHns CnpaBeannBoi LeHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Mopaenu oueHKN CTOMMOCTU LIEHHbLIX 6yMar, Mo KOTopbIM OripesesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsercs Ona onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6yMmarm
AOTONTHUTESIbHbI MCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeneneHnd CYA B
COOTBETCTBMUU C MOAeNAMN OLLEHKU CTOMMOCTU LEHHbIX 6ymar, ansa

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OMpeAenisieTcs  CorfacHo  3TOMy

nopsiaky A0 BO3HMKHOBEHWS CrpaBeAsIMBON CTOMMOCTM LIEHHOW
bymaru, sBnaowencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pe3ynbraTe
KOHBepTauum B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

LHeHHOoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
NCNONb3YETCH LieHa UCXOAHOM LeHHoM bymarun, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadpdurumneHTa
KOHBepTaummn (MCXoAHble AaHHble YPOBHSA 2).

Ecnn HEeBO3MOXHO onpefenMtb B COOTBETCTBMM C  MOAENSAMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM uUeHHon 6ymarm Ha pgaty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasiMBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Ko3ddUUMEHTA KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpefesniaeTca  COrflacHO  3TOMY
nopaaky Ha Jaty KoHBepTaumu. Co cneaylowen  Aathl
NpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBensiMBOM CTOMMOCTbIO aKLM TOM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUW, SABNSAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHuns.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO akuunm wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CnpaBeasiMBoM CTOMMOCTbIO aKLMA BHOBb CO34AaHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOAHbIX aKuui, siBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuMeHT KoHBepTauun. B cnydae, ecnm B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoOro aKUNWOHEpHOMY obuwecTsy,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUWA BHOBb CO3[@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOrO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOWM HYIO.

e CnpaBeg/ivBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
ABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3HaHue W OIeHKA BJOKEHUIl B YCTABHBIi KamuTa
001IecTBA ¢ OTPAHUYEHHON OTBETCTBEHHOCTbIO

IlepBoHayaJbLHOE NPHU3HAHNE M NMPEeKpalleHHe MPU3HAHMUSA BJIOKEHHI B yCTABHBIN KanuTaJl
00LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

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

JlaTa oIIaThl yCTAaBHOTO KaIlUTala B Cllydyae IPHOOPETeHUs JONeH P yIpexKICHUH OOIIeCTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEpKAeHHAs BeiucKkoit n3 ETPHOJL.

Jara IMuKBHOANNN IOPUAMICCKOTO JIUIA, PACKPHITas B JAOCTYITHOM HMCTOYHHKE WM TONyYCHHAs
TN ®.

OneHka cTOMMOCTH BJIOKEHMS

CnpaBe/yinBas CTOMMOCTb BIIOKEHHMsST B YCTaBHBIM KamuTaid oOLIecTBA C OTrpaHMYCHHON
OTBETCTBEHHOCTBIO OTIPEJIENAETCs OLCHIMKOM B CPOKH, COOTBETCTBYIOIIUI TpeboBaHUAIM DeneparabHOro
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHITHIX B COOTBETCTBUYM C HUM HOPMAaTHBHBIX aKTOB, Y Ka3aHHMs
Ne 3758-Y u nacroamux [Ipasun onpenenerus CHA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTO aKUMOHEPHOTO OOINECTBa) OTYET OLCHINMKA IOJJICHKHUT
OOHOBJICHHMIO Ha JlaTy, KOT/la BHECEH TakoW BKJIaA. B mepwox Mexnay laTamMu OLEHKH ONpe/IeeHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpPENENseTCs Ha
OCHOBAaHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CYA oTdera OLEHIIMKA C JATOM OLEHKHM Hauboiee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cnydae yupexnmeHHs oO0mIecTBa C OTPaHHYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYeTa
OIICHINMKA CIPaBEJINBAsI CTOUMOCTD BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOASIIEToCS Ha JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpaBeIIMBONH CTOMMOCTH BHECEHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JIOJM B YCTABHBIX KaIMTaJaX POCCHHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/1a UMYIIECTBO OOLIECTBA NP JIMKBUJALUH PACIPENEICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHue U OLEHKA NMPAaB Yy4YacTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui

IlepBoHaya/ibHOe NpPU3HAHME TMPAB YYACTHSI B YCTABHBIX KANMTAJIAX MHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Jara mepexoja npaBa COOCTBEHHOCTH HA IpaBa y4acTUS B YCTaBHBIX KalMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHX OpraHu3alni, MOATBEPKIACHHAS BBIMMUCKOH COOTBETCTBYIONIETO PETHCTPUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KalluTala MHOCTPAHHOM KOMMEPYECKON OpraHu3aluu IIPU3HAETCs B AaTy
TIEPEUNCIICHHS JJOTIOJTHUTEIHLHOTO B3HOCA JCHEKHBIX CPEICTB B ClIydae, €ClId OJTHOBPEMEHHO COOTIOIA0TCS
YCIIOBUS:

1) B pe3yibTaTe yKa3aHHOW omepauuu He usMeHsercss noyid IIM® B 4MCTBIX akTuUBax
UHOCTPAaHHOI KOMMeEpYeCKO OpraHu3aluy;

2) [N D coxpaHseT KOHTPOIb HaJ MHOCTPAHHOW KOMMEPUECKON opraHusaluei, u

3) y I[IU® orcyrcTByeT HamepeHHe BOCTPeOOBAThH ICHEKHBIE CPEJCTBA B Cilydyae, €Cid

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHm3zanuu HE 6y,Z[€T
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3aBepIlcHa: pelIeHrue 00 YBEIIMYCHUH YCTABHOIO KAIMTAJIa HHOCTPAHHOW KOMMEPUYECKOW OpraHu3alul He
COJICPXKHUT YKa3aHHE Ha BOCTPEOOBAHME JICHEKHBIX CPEACTB B Clydae, €CIHM MPOLECAYypa YBEIUYCHUS
YCTaBHOTO KaluTajia He Oy/IeT 3aBepIlcHa.

B uHBIX ciydasx yBEJIMYCHHE YCTABHOTO KalWTalla HMHOCTPAHHOW KOMMEPYECKON OpraHu3aIliu
NpU3HACTCS B  JaTy PETUCTPAIlMd  KOPIOPATUBHOTO  JCWUCTBHS, MOITBEPIKICHHOTO  BBIMHCKOMN
COOTBETCTBYIOIIETO PETHCTPUPYIOLIET0 OpraHa WHOCTPAHHOTO rocyaapctBa. Jlo JAaTbl MpHU3HAHMS
YBEJIMYCHUSI YCTABHOTO KalWTalla MHOCTPAHHOW KOMMEPYECKOW OpraHM3alliH, ACHEKHBIC CpelcTBa B
MHOCTPaHHO# BallOTe, MEPEYUCICHHBIC B CUET YBEJIMUYCHHUS YCTABHOTO KamuTana (aBaHC, BBIIAHHBIA 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3al0HKEHHOCTH) U
MOJJIeKAT MepecueTy B pyOsiu mo opuIuaisHOMY Kypey, yCcTaHoBlIeHHOMY bankom Poccun Ha KaxIblit
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTusi, IIOATBEP)KICHHAs BBIIHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
MCTOYHUKE WK nostydyeHHas [TU®.

OueHka CTOMMOCTH MPAaB YYacTHS B YCTABHBIX KaNMTAJIAaX HMHOCTPAHHBIX KOMMEPYeCKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTh NPaB yYacTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeessieTcss OLCHIIUKOM B COOTBETCTBHU C TpeOoBaHusmu PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B mepuoa Mexay JataMu OLEHKH OINpeZeeHHas OLEHITUKOM
CrpaBeIMBas CTOMMOCTh BJIOXKEHHs He u3MeHsiercsi. CTOMMOCTh aKTHUBa OIpEAENIseTCS Ha OCHOBAaHHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K aaTe
OTIpeIeNIeHHUs €10 CTOUMOCTH.

CnpaBeuinBasi CTOMMOCTD NPaB y4acTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIM{, ONPEIEICHHAs OICHIIKOM M BBIPQ)KEHHAS B MHOCTPAHHON BAJIIOTE, MOJICKHUT ITEPECUETy B
pyonu mo odunmansHOMY Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii paboumii nenp (nara
OIICHKH).

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHINUKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABILIETCS) COOBITHE, Benyliee K OOSCIEHEHHIO, TO YNpaBIISIOMIAs
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHUIO.

8. Ilpu3HaHue M OLEHKA OUPKEeBbIX MPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaibHOE NIPU3HAHUE U NPEKPALlleHHE TPU3HAHUSA

bupyxeBoii pon3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpaimenne npu3HaHUs OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTe BO3HMKHOBEHMS BCTPEUHBIX O0S3aTENILCTB II0 KOHTPAKTY C TaKoH ke
cneuduKalyei, T.e. 3aKIF0UeHIE 0PCETHOM CENKH;

- NpeKpalieHne 00s3aTeNbCcTB MO KOHTPAKTy 110 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KIUPUHIA, B yCTAHOBJICHHOM MMM IIOPSIIKE.

O1eHKa CTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTAa fABIseTCA Oupika, HA KOTOPOH
®DOHIOM OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeannBoﬁ CTOMMOCTBIO IPOU3BOJHOIO (pPIHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 IOCICAHASA
pacdeTHas IieHa (TeopeTWUeckKas IieHa), ompezenseMas Oupxkei, Ha KoTopod DoHAOM OBLT 3aKITIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM UM DOHIOM Ha JaTy OLIEHKH OTPaKeHBI BCE
pacueThl M0 BapUALMOHHOW MapiKe, CIpPABEIINBas CTOMMOCTh MPOU3BOJHOTO (DMHAHCOBOTO MHCTPYMCHTA
paBHa HYJIIO.
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9. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3aJ0JZKECHHOCTH U
nmpeaoniaT

IlepBoHayajibHOe MNpPU3HAHHE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10/2KEHHOCTH .

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® Bosnukaer nebduropckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIIOBHMSAM CJIEJIKM, HE OIpesielieHa KOHKpeTHas JaTa ee IMOTalleHusi, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTrallieHa, TO Ui
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAIICHHA TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCUMAJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O SKCHEPTHOIO (MOTHBUPOBAHHOIO) CYXACHUS YIpPaBISAIOIEH
KOMaHUX 00 MHBIX CPOKax IOTaICHUs TAKOH A1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHH ASOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET IpPEACIbHBIA CPOK IOTALICHHS, TO AIA IIeJed ONpeleleHUs] CIPaBEeIJIMBOH CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBILIONIEH KOMIAaHUH.

IIpn ompeneneHny Ccpoka MOTAIICHMS IEOMTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKH NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  /IEHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaThu 193 I'paxkmaHckoro konekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMOKaHIIMK clieylonui 3a HUM
pabounii IeHp (B OTHOLIGHHH MEPEHOCa B CBS3U C MPa3JHUYHBIMU/HEPAOOUYMMH JAHSMH TOJBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'ON).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1eOMTOpCKast 3aJ0JDKEHHOCTh 0 YaCTUYHOMY/IMOJIHOMY MOTAIICHUIO 3MHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHEHMS 00s3aTelIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIIOHHOTO MEPHO/Ia) B COOTBETCTBHH C yCIOBHSAMH BBIITyCKa IIEHHOH Oymard.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOT'O a0Jira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHUS O BBIITYCKE.

Kputepnu npexpaiieHus Ipu3HaHUS

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOATBEPKACHHAsT OAHKOBCKOHM BBITTUCKOH ¢
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom 6poxepa [TND;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO JOJTOBBIM [IEHHBIM OymMaram OmpeaessieTCs B CIEAYIONMEM HOPSIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUH C YCIOBHSIMH BBIIYCKa IEHHOI
OyMaru, ¥ UCX0/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0si3aTenbcTBa poccuiickuM amutTeHToM, 10 (decars) pabouymx IHEH ¢ JaThl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HUKHOBEHUS HHBIX coObITHIT o 00ecIeHEeHHIO.

b) B cootBeTcTBMHM C TTOpAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa TI0 JOJTOBBIM IIEHHBIM Oymaram OIpeIensieTcs B CIeIyIOIeM
TOpSI/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJICHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTEIHLCTBA B COOTBETCTBHH C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, U UCXOOs M3 KOJIMYCCTBA ICHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBA POCCUICKUM dMHUTeHTOM, 10 (zecsTh) paboumx IHEW C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHHIO;
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b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKON 3aJOPKEHHOCTH 110 MIPOLEHTHOMY (KYIOHHOMY) IOXOMY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00S3aHHOTO TI0 LEHHOH Oymare) - ¢ AaThl O(HUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobmueHus. Takol MOpAIOK MPUMEHSIETCA K 0043aTENbCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JMOO MOPYYUTEIBCTBOM TPETHHX
mmn. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH NTOJIYYEHHSI BBIIUIAT MIPU
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
COOTBeTCTBYIOIIMI TpeboBaHMAM DenepanbHoro 3akoHa "OO MHBECTHIHMOHHBIX (DOHIAx'", NPUHSATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u Hactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajga IpoUIeAypsl OaHKpoTCTBa WM mnosgHee. [Ipnm mcnonb3oBaHWMM OTHETa
OLICHIINKA MpH TOSBICHWM HOBOW WH(OpMAIMM O CHIKEHHH BO3MOXXHOCTH BOCTpeOOBaHMS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIEHKH INMOTCHIHAIBHBIX CyMM K MOJIYYCHUIO YNPaBIIOMas KOMIAHUS
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOﬁ HYJIIO.

,D,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BbiNs1aTe AMBNAEHAOB MO akKuM4am, oxoaa no
AENO3NTapHbIM paCnnCKaMm

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuUAaM,
Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Kpnrepunn
npu3HaHus

JaTta npusHaHusa nebuTopCcKON 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
no akumsMm, Aoxoda No AEen03MTApPHbIM pacnMcKaM B OTHOLLUEHUN:

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumm peecTtpa akuMoHepoB/BnagenbuesB LEeHHbIX bymar ans
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOM LUeHHble b6yMarm HauuMHalT ToproBaTbCs 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAYHLWeM
nopsiake:
- [JaTta dumkcaumm cnmcka nuu, MMerLmnx npaso Ha nosydyeHue [0XoAa,
€CNn Takas AaTta ABNAeTCs TOProBbiM AHEM.
Ecnn pgaTta dpumkcaumm cnucka nuu He sSBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
06bABMEHHbIX  AMBMAEHAOB, oOnpedensiercas B COOTBETCTBMM  C
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha MoJsly4YeHne 0xX0Aa, MUHYC OA4MH TOProBbl A€Hb;

2) aKuUMi, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- jJaTa, C KOTOpOM UeHHble 6yMarnm HauduMHalT ToproeBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnpeaensaiTcsa nuua, nMerLme npaso Ha noayyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaunm: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE
cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Mpwn OTCYTCTBMM MHMOPMALUN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4YKUC/IE O pasMepe MpUYUTAKLLIMXCA BbINAAT) - AaTa  3a4yuc/ieHus
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AEHeXHbIX CpeACTB Ha pacyeTHbIW CYeT yrnpasnswowen komnaHum 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 KOTOpYlo
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 cyeTa ynpaBsloWwen 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/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, AoxXo4a No Aeno3MTapHbIM pacnuMckaM B

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

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANbHOM

BeNIMUYMHE NCX0Asa 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 HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHaa (Aoxoda), MNPUXOAALLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c6opoB B c/yyae, €csim 3TO NPUMEHUMO.

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

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

Cnucok o06wux cobbiTun, npmeBoasWwMX K ob6ecueHeHuto, yKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU®D U AEB (AKLIMIA) 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
poccuncknx MN® n naes (akuuMim) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKaslaHHas B coobweHun 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 carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ans BnagenbleB WMHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

ToproBaTbcsa 6e3 yyeta 0b6baBNeHHbIX ansngeHgos (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 A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsloWen KoMnaHuu/eB 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 AOX0Aa;

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK A.Y. NMNO.

B naTty 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, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOXOA0B C YY€TOM 3aKJ/IHOUYEHHbIX, HO HEWCMOSIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

e [aTa nukBMgaumm nuua 0653aHHOrMO0 MO  UEHHbIM  6yMaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME NpuU3HaKoB obecueHeHns:

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/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
Xe MexayHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM

39




@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCcTaHOB/EHHbIA CPOK BbIMIATbl A0X0A4a OT AO0JSIEBOr0 y4yacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLleHMn o BbiNnaTe Ao0xX04a MO MHBECTUUMOHHbLIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNpPaB/AOLWENA KOMMAHUN.

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 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

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

Mo ncreyeHmnun cpoka Keanmpunkaumm 4edbUTOPCKON 3a40/XKEHHOCTU KakK
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMOB, Mal KOTOPHIX BXOMIST B COCTaB HMYIIECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0JIa, YKa3aHHas B COOOIIEHWH O BBHIILUIATE JJ0XO0/a 10 MHBECTUIMOHHBIM masM [TN® n nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JaTa ONpENEeNeHUs BBIILIATHl JOXOJa IO HMHBECTHLHMOHHBIM masM poccuiickux [THO,
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 BHIIJIATE J0X0a (B TOM YHUCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CUET YMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistomei komnanuu J1.Y. [TNO;

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

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrnpaBeyiiBasi CTOMMOCTh JeOUTOPCKON 3aJOKEHHOCTH MO J0XO0JaM WHBECTHIIMOHHBIX IaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B ciIy4ae OQHIHMAIBHOTO OIyOJMKOBAaHUS COOOIICHHS O OAaHKPOTCTBE B OTHOIICHHU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae eciu CBEACHUS O PEKBU3UTaX OAaHKOBCKOTO cUeTa Ul MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBIILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEACTBA HE IOCTYIUIM Ha CUET, OTKPBITBIN YIPABIAIOIIECH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONpEAeISIIOTCS JINIA, MMEIOIINE TPaBO HA TONYYCHHE MOXOJa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEOCHHS O PEKBH3UTaX OAHKOBCKOTO cYETa M MEPEYHCICHHS H0XO/a 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 MOPSIKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJIE 10 MUHUMAJIbHBIM HECHMKA€MbIM OCTATKAM:

Kpurepuu npuzHaHUS:

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

Kpurepun npekparieHus Mpu3HaHUS:

- Jlata okoHUaHHUs O00s3aTeNbCTBA COTJACHO YCJIOBHSM JIOTOBOpA/COTTAIIEHUS 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 pemennst banka Poccum 00 oT3pIBe numeH3un OaHKa, (JCHEXKHBIE 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).

CrpaBeuiiBasi CTOUMOCTh JICOUTOPCKOM 3aI0HKEHHOCTH 110 MPOIICHTHOMY JIOXOY 10 JCHEKHBIM
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
YCIIOBUSI HAUHMCIIEHHS TIPOTICHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha jaaty onpenenenns CUA.

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 [l u B [Ipunoxennn 4 Hacrosmux [IpaBwui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCIIe JICHE)KHBIC CPEICTBA, IEPEUHCIICHHBIE Ha CYET 3CKPOY, HPU3HAIOTCS C IaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHUSI pacyeToB MO JOTOBOPY IPEAINOJaratoT, 4TO 3a4HCIICHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

ABaHCBHI, BEIIaHHBIC 32 cyeT umyniectsa [1M®, B ToM uncie obecrednTe bHbIEC IUIATEKN

TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apEHAATOPOM ;

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIELHAIN3APOBAHHBIM JICTO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B OIOJDKETHI BCEX

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
Jebutopckas 3aJ0iKEHHOCTh, BO3HHKINAS B pe3yibTaTe Iepeladd eBPOOOIUTaIliii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast nebuTopcKas 3a10KEHHOCTS.

Kpurepuu npuszHaHus:

Jnst neOuTopckoi 3aJJ0JDKCHHOCTH MO BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromxera PO —

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH I10 Cy,I[e6HI>IM peHICHUusAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

JebuTopckas 3aJOJDKEHHOCTh, BO3HHKIIAs B pe3yjbTare mepegadd (YCTYIKH) BCEX
MMYLIECTBEHHBIX ¥ WHBIX MIPAB [0 €BPOOOIUIalHAM POCCHICKIM FOPHIMYECCKHM JIMLAM B
OIUIaTy 3aMEIIAIONIMX OONMralMid NpH HMX pasMELIeHHHd — Jara YCTYINKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeaycMOTPeH OJHOCTOpOHHHME akT ycrymnku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

JInst OCTANBHBIX BUIOB aKTHBOB - JaTa TIepeladydl aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juist neduTOpCcKO# 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMEBI HAJIOTOB U3 Oromkera PO —

JlaTa UCTIONHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;

JInst ocTabHBIX BUJIOB aKTUBOB:

Hata ucnionnenus obs3arensctB nepes [TUD, cornacHo 10T0BODY;

JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;

Jebutopckas 3a0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe Nepenaun (yCTYNKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBp006HI/IFaHI/I$IM pOCCHﬁCKHM IOpI/I]lI/I‘IeCKI/IM JIMaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuer aeno YK J1.Y. [TU®;

JaTa TMOJIy4eHHUS JOKYMEHTOB M YBEIOMIJICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauuCIsieTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiioTcs B Crenuanu3upoBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUE Takoro 06beMa CTATHCTUKH METOJ allpOKCUMANUH IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty mocrymineHus foKyMeHTa, IOATBEPKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX oGnnraunﬁ (B TOM 4YHCJIIC

[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCTBOM Poccuiickoit deneparym).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, NIPEYCMOTPEHHBIM NON0KeHUsIMH T1aBbl 26 'K PD) nm norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH II0 HajioraM, cOopaM, MONUIMHAM B OIOIKETH BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun neper [1M®, Bo3HuKIIas B

pe3ybTaTe HAPYIICHHUS MPAB BIAJICIIBIICB HHBECTUI[MOHHBIX MMAcB B TCUCHUU 25 paboumnx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B npaBuiax Y [IN®, a Takxe neOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH

[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [IU®D B Teuenun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKa OKa3aHWs YCIYT, YCTAaHOBJICHHOW yCIIOBHSMH

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpansromeil KOMIIaHUE O TOM, YTO YBEJIMYCHHE CPOKOB OKAa3aHWS YCIyT WIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HHUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaﬂbHOFO HOI[TBep)KI[eHI/IH oT KOHTpaFeHTa CpOKOB IIOoTralICHUus
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUTS ICOUTOPCKO# 3a10KEHHOCTH 0 BO3MEIICHHIO CYMMBI HAIOTOB 13 OropkeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyJeOHBIM pemeHusM B TedeHune 10 pabouunx aHei

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEICIICHHOH ¢ MCIIOb30BaHHEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX

JACHC)XHBIX ITOTOKOB (HPI/IJ'IO)KGHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHHUA CpOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBenBasi CTOMMOCTh IeOUTOPCKOH 3aJOJDKEHHOCTH, BO3HUKIICH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCJIe B Ciy4ae Tepefadd (YyCTYNKH) BCEX HMYIIECTBEHHBIX W HMHBIX TpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAoNINX
o0Hranuii Wik Mo KOTOPIM IMepeanbl (YCTYIJICHbI) BCE UMYIIECTBECHHbBIC U HHBIC IpaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B cooTBercTBUM ¢ [lpaBumamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIpaBeNINBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0DKEHHOCTH OMpEICISeTCs ITOCPEACTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYAyIIMX JI€HEKHBIX TIOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M HWHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMIIaM), C Y9YeTOM KpPEAWTHBIX PHCKOB OSMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKJIa, KOTOpas OyJeT MoraiieHa B TeUeHUe ONpeeIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a Takke K OOCCIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyaeT
peaNn30BaHa yMpaBAIONIeH KOMITAHWEH B MOJHOM OO0BeMe B CPOKH, YKJIAIBIBAIOIIHECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. YCTAHOBJIGHHBIE CPOKM IPOCPOYKHM OHpEJENeHbl HAa OCHOBAaHMUM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM J€OUTOPCKOM 33 JOJDKCHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [IM®, xpome IOMycTUMON MPOCPOUKH OOS3aTEIHCTB B PAMKax OINEPAI[MOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

CHEXHBIC CPEACTBA, HAXOJMIMecs y MpodecCHOHANBHBIX YYaCTHHKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

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

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa UCIIOJHEHUs OpOKepOoM 00A3aTeNbCTB IO MEPEUHCIICHUIO JICHEXKHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryiacHO HWH(oOpManuy, pacKpeiTod B O(UIMAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXHBIX CPEACTB, HAXOMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnmunHa nebuTOpCKON 3a/I0JDKEHHOCTH OpOKepa JI0JDKHA COBIAAaTh C CyMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 3a0JDKEHHOCTH OpoKepa MO JEHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL IEHEKHBIX CPEJCTB CO CIEIUAIBLHOIO OPOKEPCKOTo cueTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHaIbHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAETCS C YUETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo poroBopaM omnepanMOHHOM apeHnbl, B KOTOpbIXx OHI BBICTYNAET apeH0AaTeIeM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSIII/KBapTall/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacyeTHOro mepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM Hepabouux JHEH mociie aatel pacueTa. [JJeOuTopckas 3aI0KEHHOCTh MPEKPaacT MPH3HABaThCS
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast uiata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pary, KOTOpas HE COBMAIaeT C JaTOl OKOHYAHHWS TEKYIIEr0 PAacueTHOTO IEePHOJa/TIOCICTHIM
pabovmrM JTHEM TEKYIIEeTO pacYeTHOTO MEPHUOa, TOTIOJHUTEIHLHO MPU3HAETCS JeOUTOpCKas 3aJ0HKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenusi CHA. Takast 3a10/5KEHHOCTD MpU3HaeTcs B AeHb onpenenenus CHA U pacCUUTHIBAETCS MO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

P — apeHIHBIN TIATEXK, OTHOCAIINHCS K TEKYIIEMY ITEPHOLY,
t — ;mara OoIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

10. Ipu3HaHue W OLEHKA [OrOBOPOB CTPOUTEILCTBA H
npuodpereHusi 00bEKTOB HEJABHKUMOI0 UMYIIIECTBA

HmymiectBenHbIe npaBa u3 JloroBopa y4acTusl B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKEe) 00BhEKTa
HEJABWYKMMOTO UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenaun QoHy MpaB U 00513aTeIbCTB MO JOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYILIECTBO
BJIa/IeNbLIEB MHBECTULIMOHHBIX NaeB [1IM®, nonreepxaeHHas Beinuckoi u3 EI'PH;

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

— MPOYero TMpeKpalleHHs ITpaB W 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroaummx [Ipasuin
onpenenenust CHA. CToMMOCTb aKTHBA OTPEAEIISIETCS Ha OCHOBAaHUHU JIOCTYITHOTO Ha MOMEHT OTIpE IeICHUS
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHIIWKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEH CHHIO.

OrieHKa CrpaBeNIMBOI CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

11. le/l3HaHI/le H OLICHKA HCABUKUMOI'O UMYLIIECTBA

OO0BEKT HEABMKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA C HAauOOJIee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTPallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJiesibliaM HHBECTULIMOHHBIX NaeB 11D, nonreepxxaenHas Boinuckoi u3z EI'PH.

OOBEKT HEABIKMMOTO HMYINECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOpA y4acTUs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKIMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JIOTOBOpA, a TaKkke HHOTO JOrOBOpa Ha MPUOOpEeTeHHe OOBbeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBMKUMOE
MMYIIECTBO BJa/ieliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTrBepxnenHoi Beinmuckoit 3 EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJBW)KUMOCTH, BXOJSAIIETO B COCTaB umMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
Ka4yeCcTBE aKTHBa, a O0BEKT HEJIBM)KMMOCTH, KOTODPBIM IMOJUIEkKAN pa3ieiy, MpeKpaliaeT MpU3HABATECA B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CAEJIOK C HUM IpPU YCJIOBUM HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEJBIKHMMOCTH BO3HHKAET B Pe3yNbTaTe OOBEIMHEHUS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEJBIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHMBa C MOMEHTa BHECEHHMS JAHHBIX O HEM B €IMHBIA rOCYIapCTBEHHBIM pEecTp IMpaB Ha HEIBIKHMOE
MMYIIECTBO U CACIIOK C HUM TP YCJIOBUY HAIWYHS OTYETA OICHIMKA HA 00heIMHEHHBIH O0OBEKT.
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Kpurepun npexparieHus Ipu3HaHUsL:

- Jara nepenaum HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmarenmto  — Haubosee
paHHSIS U3 J1aT:

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEpPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpamieHus paBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOM pErucTparuei
JVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanxpHOTo 3aKoHA "OO MHBECTHIHMOHHBIX (OHAAX', IPUHATHIX B COOTBETCTBHH C HAM HOPMATHBHBIX
akToB, Yka3anusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBa ONPEAEIIeTCs
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeieHuss CHA ordera oleHIIMKA C JaTOW OLEHKH Hauboee
61u3KOIl K 1aTe ONpeIeNeHus! er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3aHee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cpaBeTMBOM CTONMOCTH 00BEKTa HEABWKUMOCTH, HAXOSIIETOCs B ONEPAMOHHOM
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLECHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHHH JIOTOBOpA ONEPAlMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I OTOM B CIIpaBCAJIUBYIO CTOUMOCTD O6’LeKTa HCJABHXXHMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 33 J0DKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHasts NOKyMeHTanMs Ui CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaiieHus npu3HaHUsA:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM ITPH YCIOBUH PETHCTPALMH IPpaBa COOCTBEHHOCTH
BJIAJeNIblIEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEABM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPAIMU U3MEHEHUH, IPON3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

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

- MPOYETro NMpeKpalieHns npaB 1 00513aTeNbCTB M0 JOrOBOPY MOApsa / KYIUTH — IPOAAXKH C
3acTpONIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeAnUBONM CTOMMOCTH HPOEKTHOH TOKYMEHTAUUH IPOU3BOAUTCS OLECHIIMKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

B cnywae, ecin B mepuoj NMPUMEHEHHS OTYETa OICHIIWKA IS OMpPEICNCHHUS CIIPaBEINBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJIICHHUS MPHU3HAKOB obecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNsAeTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidl komnanued ®oHpa, MpU3HAETCs B KauecTBE aKTHBAa B JaTy
CIMICAaHUs ICHSKHBIX CPEJICTB C PACYETHOIO cUeTa YHpanisronei komnanud QoH/a B MOJIB3Y 3a€MIIHKA.

IIpaBa TpeboBaHUs W3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, IMOJIyYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCSA B Ka4eCTBE 3aliMa B MOMEHT BCTYIUJICHHSI B CHITY Cy/IeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy NEpeaTOYHOW HAANMKUCH Ha 3aKJIaJHON ¢ yKazaHHUEM
BIIa/IelbIa 3akIaaHol - Y mpaBisionas kommanus PoHma;

Jlaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:

46



— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPEJICTB HA PACUCTHBIA CUCT YIPABIAIONICH KOMIAHUU
donpa;

— nepefayn Ymparisitonied kommaHueldd DoHIa COOTBETCTBYIONIETO MpaBa TPeOOBAaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJMMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIagHON -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAIHHU, PACKPHITONH B OQUIINATIFHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAaAN 3aeMIIUKa);

— mepexo/a TIpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpPH OOpAIIeHWH B3BICKAHUS HA IPEAMET
3aJI0ra;

— MpOYero  MpeKpamieHus:  o0A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJIATEIIHLCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He colepKUT KOHKPETHOH AaThl MOTAlleHHs, Takas JaTa ONpeeseTcsl Ha OCHOBAaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHYHBIMK 3a€MIIMKAaMH M (Wiau) oOIIell phIHOYHON NMPAaKTHKE MOTAIICHHUS aHaJOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKeHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTHPOBAHHON HAa WHIMBHIYAIBHBIH PHUCK KOHTpareHTa (BEpOsSTHOCTH nedoinTa
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENeTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

14. IIpu3HaHue U OLlEHKA 3aiiMOB MOJY4Y€HHBIX

3aem, MONy4YeHHbIH YmpaBisitoniei komnanueid MoHa, MPU3HACTCS B KAUECTBE 00s3aTENbCTBA C
JIaThl IIOJIyYEHUs Ha €€ PACUETHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisiionield komnanueit ®ouna;

— nata BHeceHus B EI'PHOJI cBenenuii 0 MMKBUAAIINY KOHTPareHTa B MOPS/IKE, yCTAHOBICHHOM
JEHCTBYIOIUM 3aKOHOATENLCTBOM;

— Jara IIpoYero MpeKpalieHus o0s3aTesJbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTEJLCTB M3 KPEAWTHBIX IOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOJISIX, ONPEeIsieTcs] B CyMMe BCEX IUIaTeKeH Mo J0TOBOpPY, KOTOPBIE
yrpagsstoniast kommanust .Y, [TN® nomkHa OCyHIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOT'O JOJITa M HaKOMJICHHBIE MPOIICHTHBIC BBIILIATHI [0 COCTOSIHHIO Ha JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMsATOM.

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

rae

CCxkpenura/zaiima (T) — cripaBeuinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, oKpyrieHHas 10 2
3HAKOB IOCJIE 3aMTOH

OJI(T) — cymma OCHOBHOTO J10JIra 110 KpeauTy/3aiiMy Ha naty T onpenessieTcsi ¢ TOYHOCTBIO /10 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoLeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMTO.

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00SM3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAJIOTE, ONpPENENIIeTCS B CyMME BCEX IUIaTeXeW 10 JOroBOpYy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkHa
OCYILIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIABIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIEHKH, M IOJydeHHas CyMMa B BalllOTe
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA. M cymMMa OCHOBHOrO J0ira, U CyMMa IpPOLEHTOB B
BAJIIOTE KpelnTa/3aiiMa, a Tak ke MOJydyeHHasl cyMMa B Bajrore omnpeaeieHuss CHA okpyrisitoTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

CC xpennta/3aiima(T) = (O/Ban (T)+ I1PBan (T)) * Kypc

I'ne
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CC xpeawura/3aiima(T) - cnpaBeyinBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyrieHHast 1o 2
3HAKOB I10CJIE 3aMTOH

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

O/IBan(T) - cymMmMa OCHOBHOrO Jo0Jira 1O KpeAWTY/3aiiMy Ha JaTy pacuera CHpaBeIMBON
CTOMMOCTH B BaJIFOTE KpeAnTa/3aiiMa, OKpYIJIeHHas 0 JBYX 3HAKOB IOCIIE 3aISTOH

[pean(T) - cymmMa TpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdeTra CIpaBeIINBOW
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — kxypc, 1o KOTOpOMYy TPOM3BOIWTCS KOHBEPTalUsl CTOMMOCTEH, BBIPAKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

15. IIpu3nanue u onenka npocroro Bekcess (IIMP — Bekcesiegepskaresib)
Kpurtepnu npusHanus:
Z[aTa nepexoja Ipan COOCTBEHHOCTH Ha ICHHBIC 6yMal"I/I, OHpe)IeHeHHOﬁ B COOTBCTCTBHH C
YCI0BUAMH A0TOBOpPA U HOZ[TBGp)KI[eHHOﬁ AKTOM IIpueMa-nepeaain HCHHbIX 6yMar.

KpuTepnu npexkpaiennsi NpU3HAHUSA:

Hara mepexoma mpaB COOCTBEHHOCTH Ha IEHHBIE Oymard, ONpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKICHHOM aKTOM IpHeMa Mepeadd IeHHBIX OyMmar;

Ecnmu mo Bekcenemarenio W JMily, TepelaBlIeMy BeKCelb MOCPEICTBOM HHAOCCaMeHTa (Janee
BMecCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PYOJI o nukBuaanum JOKHUKA - C JaThl 3aMUCH O JTUKBUIAINH
JIOJDKHUKOB (MOJTYYCHUS HH)OPMAIIUH O TUKBUIAIIUH JODKHUKOB).

OueHKa CTOUMOCTH BJIOKeHUSI (MPOCTOM BeKceslb, BbIIAHHBII KPeINTHOI opranu3anueii):

CrpaBeyiiBasi CTOMMOCTh BEKCEJIsl IPU3HAETCS] PaBHOM CyMMeE JICHEXKHBIX CPEJICTB, OTOBOPEHHOMN
B BEKCelle, YBEITMICHHON Ha CyMMY IIPOIIEHTOB, PACCUUTAHHBIX MO COCTOSIHHIO Ha Ka)IbI padounii 1eHb
(maTa omLeHKH) TO CTaBKe, MPEOYCMOTPEHHOW [OTOBOPOM B cCiydae, €CJIH CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cirydasx crpaBeUTHBasi CTOMMOCTH BEKCEIeH OmpeleNsieTcs ¢ UCIOIb30BaHUEM MOICIIH
OIICHKH TI0 TIPUBEICHHON CTOMMOCTH OYAYIINX JeHEXHBIX ToToKOB ([Ipumoxenue 1).

CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIH OHAa COOTBETCTBYET PBIHOYHOW JHOO
HaXOJWUTCSI B JHWAama3oHe, OMPEJeIEHHOM C YYeTOM BOJATUIHLHOCTH PBHIHOYHBIX CTAaBOK Ha TOPU30HTE 3
MecsIa C YIeTOM MOCIeIHEN PACKPBITON CTaBKH.

BonatuiasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

E[=1(fguui_mz
e
rue:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJaJaM (Aeno3nuTaM) HEe(HHAHCOBBIX OpPraHM3alUi B pPyOJIIX M HMHOCTPAHHOW BAJIOTE B IEJIOM IIO
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO3MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), ONPEAETICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIa,

Tow — CPCAHEC apu(pMETHYECKOEe CPCIHCB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
MecsIa.

Juamna3oH, onpenenéHHbli ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YYeTOM TOCJIeHEH paCKPHITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

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

B uHBIX ciyyasx chpaBeauBas CTOMMOCTb BEKCEJSl ONPEAEISAETCS II0 METONy NPUBEICHHOU
CTOMMOCTH JAEHEXXHBIX 1MoTOKOB (IIpmmoxkerne 1) ¢ MCIONB30BaHUEM CTaBKH JTUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKE.

Iopsinok onpeneneHusi poIHOYHOIN CTABKU:
PrIHOYHAs cTaBKa ONIPEIEICTCS IO COCTOSIHUIO Ha KX IbIi pabouuil eHb (1aTa OLICHKH).
B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCSI CpPEIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa IO
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MPUBJICYCHHBIM KPEAWTHBIMU OPTraHU3AIMsIMH BKIaJaM (Jeno3utaM) HE()MHAHCOBBIX OpraHHM3alUi B
pyOJIiX M WMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHICSA HA JATy OLIEHKH J0 TMOTAIICHUS OIIEHMBAEMOIO BEKCEJs),
packpeiBaeMasi Ha oduIManbHOM caiite banmka Poccuu® (manee — cpenHeB3BellleHHas CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C Pa3BEpHYTOH IIKajoi. B ciiyuae BHeceHUs M3MEHEHUU U
JIONONHEHUH B HactoAwmue [IpaBuna B 4acTM M3MEHEHUS BHJA PBIHOYHON CTaBKM [JIsi AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHS B CHIIy M3MEHEHHWH M JOMOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4YeM 3a MECSI 10 IEepBOHAYaJbHOTO MPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUsl KitoueBoi crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOM CTaBKU MO PYOJIEBOMY JEMO3UTY MPUMEHSIETCS CICAYIOMUN TOIXO/;

- KioyeBasi crtaBka banka Poccum, neiictBoBaBmias B Mmecsiue (T.e. CpeAHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CpeIHEB3BEIICHHAsI CTABKA 0 JICMO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIe MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kimroueBas craBka banka Poccun He M3MeHMIIACh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIBHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPBITasi CPEAHEB3BELIEHHAS CTaBKa 10 JACTIO3UTaM;

- ecnu KiodyeBas craBka banka Poccum w3MeHmiach (B TOM YHCIEe J0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIaJaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJguKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsn, Hanbonee OMM3KUI K JaTe OLEHKH, IO JAEMO3MTaM CO CPOKOM IIPUBJICYCHHS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABLIMIICS Ha ATy OLEHKU [0 MOTalleHUs! OLICHUBAEMOI0
JICTIO3UTA;

KCy.,. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCqp. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHIapHBIN Mecsl, 3a KOTOPBIH ONpeieeHa
CTaBKa Tcp prin.-

CpenHsisi 32 KaJlleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercs o hopmyie:

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

rae:

T — xomu4ecTBO JHEW B KaJCHIapHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccun, feficTBOBaBILas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KoimyecTBO HHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE pacKpblTas Ha caiite banka Poccun
CpeJHEB3BEIIEHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

Cpenusisi 3a KaleHIAapHBIA Mecdll KirodeBas cTaBka banka Poccum, ompenensieMass pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyinBasi CTOMMOCTb BEKCeJIel B cilydae HaJM4Hs NPU3HAKOB 00ECIEHEHHS OTpeIeIsieTcs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

O1eHKa cTOMMOCTH BJI0KeHMsI (ITPOCTOH BeKcelb, BHIAAHHBINA opraHusanmeii):

3a10KEHHOCTH 0 BEKCEIsIM OIIEHWBACTCS IO MPHUBEIEHHOHN K JaTe OIEHKH CTOMMOCTH IIIaTexa
(ITpunosxenue 1), paccaMTaHHOHN C MCIOIB30BAHNEM OE3PUCKOBOM CTaBKU JOXOTHOCTH (B COOTBETCTBHH C
[Ipunoxennem 1), CKOPPEKTUPOBAHHON Ha WHAWBHIYAIbHBIH PHUCK KOHTpareHra (BeposSTHOCTH aedoita
(PD) u moreps npu 6ankpotcTBe (LGD) KOHTparenTa Ha ropusoHTe 1 roj onpenensercs B COOTBETCTBUH C
[Tpunoxxennem 4).

)_IJ'IH BEKceJel co CPOKOM IOTallIeHUuA «Ilo NpEeaABbIABICHUIO, HO HC paHEe yKaSaHHOfI JaTbDy I
COCTaBJICHUA OCHCKHOI'0 IIOTOKa MOJICIHM OLCHKH IIO HpHBeHéHHOﬁ CTOUMOCTH 6y,£[yH.II/IX JCHCXKHBIX

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (mermo3uram) (U3MYECKHX JIUI[ U He(QUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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MOTOKOB JTATOM JCHE)KHOTO TIOTOKA CYMTACTCS YKa3aHHAs Jara (MHHUMAaJbHAS J1aTa, B KOTOPYK BO3MOXKHO
MOCTYIJICHUE ICHEKHBIX CPEIICTB);

Iocne yka3aHHOW (MHHUMAIIbHOW) JaThl, €CIH BEKCENb HE OBLI MPECABSIBICH K MOTAIICHHUIO, IS
COCTABJICHUS JICHE)KHOTO TIOTOKA MOJETH OLCHKH IO MPUBEAEHHONW CTOMMOCTH OYAYIIHX JEHEKHBIX
MOTOKOB JIaTOW JEHE)KHOTO MOTOKA CYMTACTCS JaTa 4yepe3 OJUH TOJa (B COOTBETCTBHUH C BEKCEIbHBIM
3aKOHOJATEILCTBOM);

Ecnu u 4epe3 oAuH TOJ TOCIE YKa3aHHOW NaThl BEKCENb HE ObUI MPEABSIBICH K IMOTAIICHHIO
CIpaBeJINBasi CTOMMOCTh BEKCEJIsl OMPENeNsAeTCs HA OCHOBAaHWUHM OTUYETA OLICHIIHMKA, COCTABICHHOTO HE
no3aHee 6 mecsiueB 1o Aatel onpexaeneHus CUA. Tlpu 3ToM chpaBeuinBas CTOUMOCTh BEKCENS MOXKET
OTIPE/ICTATHCSI HA OCHOBAHUH OTYETA OICHIIMKA B TEUCHHE CPOKA PABHOTO TpeM rojam (B COOTBETCTBHUH C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CropaBe/uinBasi  CTOMMOCTh ~ JICOMTOPCKOW  3aJIOJDKCHHOCTH, BO3HHUKIICH B pe3yibTare
NPEIbSBICHUS BEKCENs K TMOTAlllCHUI0 B CPOK WM BO3HUKIICH B pE3yJbTaTe MCTCUCHHUS CpOKa
MPEbSBICHNUS BEKCENA K MOTANICHUIO PABHOTO TPEM TOJaM, OMPEICNACTCS B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH MIPY BOSHUKHOBCHHUHU COOBITHS, BEAYILETO K 0OCCIICHEHUIO.

16. [Ipu3nanne ©  OleHKA MMYLIECTBEHHbIX MpPaB M3  J0roBOpa

HHBECTHITHOHHOTO TOBaApHuIecTBa.
IlepBoHaya/ibHOE NPU3HAHHE MMYILIECTBEHHBLIX NPaB M3 JA0r0BOPa HMHBECTHIHOHHOIO
TOBapUIIECTBA:
Jlata HOTapHaJILHOTO YOCTOBEPEHHUS TOTOBOPA MHBECTUIIMOHHOIO TOBAPHUIIIECTBA.

[pekpamenne NPU3HAHHS HMMYIIECTBEHHbIX NpPaB W3 [J0r0BOpa HMHBECTUIHOHHOIO
TOBapHIIECTBA:

[To ucreueHNN MpEAeTHHOTO CPOKa TOTOBOPA HHBECTHIIMOHHOTO TOBAPHIIECTBA, 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 DenepanbHbiM 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 TOBapHUIIIEH, B Cllydae BO3HHKHOBEHHS CHTYAalldH, PH KOTOPOW B JOrOBOPE WHBECTHUI[HOHHOIO
TOBAPHILECTBA YYACTBYET TOJIBKO OJJUH TOBAPHUIL U HHEIE).

O1eHKa CTOUMOCTH BJIOKEHHS S

CnpaseuinBasi CTOMMOCTh UMYIIECTBEHHBIX ITPaB M3 JOTOBOPA MHBECTHIMOHHOTO TOBApHUINECTBA
B TIEPHOJI C JaThl HOTAPHAIBHOTO YAOCTOBEPEHHsI JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JI0 AATHI
MOJYYeHHSI OT YIPABIIAIOIIETO TOBapHIla IHCHbMEHHOTO YBEAOMIICHHS O TIPEKpallleHnH J0roBopa
WHBECTHIMOHHOTO TOBApHUIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOro OallaHca WHBECTHUIIMOHHOTO
TOBAPHILECTBA OIPEEIIAETCS OLEHIIMKOM B COOTBETCTBHM C TpeboBaHusMu PexnepanpHoro 3akoHa "OO0
WMHBECTHLMOHHBIX (hoHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmux [IpaBun onpenenenns CHA. B mepuon Mexy naTaMu OLIEHKH OMpEelIeHHAas OIEHIIUKOM
CIipaBejiiBass CTOUMOCTDH BJIOKCHUSA HE U3MCHSCTCA. CTOMMOCTL aKTHBa OIMpECACIACTCA Ha OCHOBAaHWUU
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OIEHINMKA C IaTOW OIEHKH HamOojee OJM3KOM K Jare
OTIpEJIeTICHUsI €r0 CTOMMOCTH.

B mepnon c garsl MOdydeHHs YHPABISIOIIETO TOBAapHINA IHMCHbMEHHOTO YBEAOMIICHHS O
NpEeKpaIleHny J0r0BOpa MHBECTUI[MOHHOTO TOBAPHILIECTBA C NPHIOKEHHEM 3aKIIOUYHUTENILHOTO OallaHca
MHBECTHIMOHHOT'O TOBAPUILECTBA U JIO JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMHU U IOJDKHUKAMHU 110
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M PpaclpelesieHNs] OCTaBILIEToCs I0Ce 3aBEpIICHHs yKa3aHHbBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHU ¢ DeiepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO06 WHBECTHIMOHHOM TOBAPHUINECTBE» M JOTOBOPOM HHBECTHUIIIOHHOTO
TOBapuvIlleCTBa MPaBO Ha TIOJy4CHHE TAKOrO MMYIIECTBA, OMNPEAENseTCS 110 METOJMKE OLEHKH
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 MHUITUUPYET BHETJIAHOBYIO OIEHKY aKTHBa OIEHIMKOM He To3aHee 10 (mecsatn) pabounx maHen
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENEINSieTCsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.
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17. Ilpu3HaHue ¥ OLlEeHKA KPEeAUTOPCKOI 3210/ 1:KEeHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy 10 I0TOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO OHA MOCTYIUIEHHs JEHEKHBIX CPEICTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTebCTBA MO BBIJIATE JCHE)KHOW KOMIIGHCALMKM TPH TMOTAIIEHHH WHBECTHLHUOHHBIX I1aeB
MPU3HAIOTCS CO THS OCYIIECTBIEHUS paCXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB donpa.

OOs3aTenbCcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuu PoHIa, UCIONB30BAaHHBIX €0 AJS BBIIUIATH JIEHEKHOU
KOMIIGHCAIllUM B CBA3M C MOTallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeUUCIICHUS
Vhopapasiolmeld KOMIIAHUEH JAEHEXKHBIX CPEACTB s BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MOUICKAIINE UCIIOTHEHHIO 3a cueT akTHBOoB DoHIA, B TOM YHCie 00s3aTeNIbCTBa
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed Komnanud, Crenuanu3supoBaHHOMY Jlemo3uTapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BJIA/ICNIBIEB HHBECTHIIMOHHBIX
naeB PoHma, 00s3aTENBCTBA MO YIUIATE CYMM CKHUIOK C PacyeTHOHW CTOMMOCTH WHBECTHLIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasistomieil kommnannun Ponna u (uiam)
areHTam 1O BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLMOHHOTO J0XOJA MaIMKaM, OCYIIECTBISEMBIX 3a CHET
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HauOoJsee paHHIOO U3 JaT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEJENICHHs CIIPABENINBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HacTOAmMUMU [TpaBunaMu
(1e mpumensieTcs B cinydae, eciu B pacder CHA [T BrimrodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TOJNydeHUs YTpaBisAiomed KOMIAaHWEeH JOKYMEHTa, MOATBEPXKIAroUmero (axt
OKa3aHMA YCIYT (CO IHS IMOJYYEeHMs MOAMMCAHHOTO aKTa BBIIOJHEHHBIX pPalboT (OKa3aHHBIX YCIyT), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaain3upoBaHHOMY
Jenosuraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, oneHIMKY (MPU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusnaHus.
Bo3narpaxkaenue ynpasisolEeil KOMIIAHUY, pa3Mep KOTOPOro 3aBUCUT OT PE3yJbTaTOB MHBECTUPOBAHUS,
HauuciseTcs B NepBbIid pabounii JeHs neproaa (eciay WHas AaTa Ha4ucJIeHHs He ykaszaHa B [Ipasumax 1Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0iDKEHHOCTh 10 yIUIaT€ HAJlOTOB M JPYIMX O00s3aTENbHBIX IUIAaTeXeH U3
nmymecta [IM® mnpusHaercs B paTy BO3HMKHOBEHHWS 00S3aTeNbCTBA IO BBIIATE Hajora W (Win)
00s3aTeNFHOTO TITIAaTEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmu n (wim)
noroBopy. Ilpekpamienre npu3HaHUA B ATy HNEPEUNCIICHUS] CyMMBI HAIOTOB (003aTeNbHBIX MIaTeXen) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITIUCKE.

KpenuTtopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckiroueHueM
CETIOK KYIUIM-TIPOJIAKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HMOJXy4eHHUs IEHEKHBIX CPEACTB Ha PacUeTHBII
cuet [TN® cornmacHo 6aHKOBCKOM BBITIUCKE. [Ipexparienne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
110 CHEJIKE COIIACHO YCJIOBUSAM JOrOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas MO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CyAeOHOro akra IepBOH WHCTAaHIWH, €CIHM I10/1a4a
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUIEHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemmainnoHHOTo 00KaqoBaHNS yKa3aHHOE PEIICHHE BCTyIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIHOHHON MHCTaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHaa:
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Ha naty Hauana apeHIbl B COOTBETCTBHM C YCJIOBHUSIMM JOTOBOPA apeHIATOp NPHU3HAET AKTUB B
(hopme npaBa MOJIB30BaHUS U 0013aTEJILCTBO 110 apeHie. AKTHB B (hopMe npaBa ojbp30BaHus 110 JJoroBopy
ONEpAaLlMOHHONW apeHnbl HEABMXHMOIO HMylIecTBa, B KoTopoM oHI sABISETCA apeHIaTopoM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJiee paHHeil U3 1at:

v/ jara mepeayu 00bEKTa HEJBIXUMOCTH B apEHILy 0 aKTy pHeMa-Tepeiain;
v/ jata BCTYIUICHHUS B CHITY JI0TOBOpPA apeH/Ibl;

- C JIaThl YCTYIKH IIPpaBa apeHAbl 00bEKTa HEBIKUMOTO UMYILECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS A0 HACTYNJICHUS] MOMEHTA!

- OANHMCAHUS aKTa BO3BPaTa UMYIIECTBA aPEHI0JATEIIO;

- mepenayu [IN® npaB 1 00513aTETBCTB IO JJOTOBOPY TPETHEMY JIHILY;

- TpOYero TMpeKpamieHWus: NpaB M 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBUM C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTENBCTBA 110 JIOTOBOPY apeH[bl HE IPOU3BOJIUTCS B CIETYIOMINX
ClIydasx:

- eclIM CpOK JoroBopa apenabl He npesblmaer 1 (Oxun) rox (IpH 5TOM HPOJOHTalUM CPOKa
JIeHCTBUSA TOTOBOPA apeHIbl He MPOUCXOAUT) (KPaTKOCPOUHAs apeH1a);

- €CIIM XapaKTEePUCTUKH COOTBETCTBYIOLIETO 3€MEIHHOTO YJacTKa, Ha KOTOPOM PpacIioj0KeHO
HEJBIDKIMOE MMYIIECTBO - akTWB (POH/IA, B YaCTHOCTH, €r0 T'PaHUIbI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHHM KOTOPBIX OCYIIECTBIISICTCS HCIOJIB30BAHUE TAKOTO YYacTKa, HE MPEAIoaralT, dYTO
MMYILIECTBEHHBIE TIpaBa Ha HETO MOTYT T€HEPHUPOBATh CAMOCTOSTEIBHYIO SKOHOMHUYECKYIO BBITOXY HWIIH
OBITH IPEIMETOM C/IEJIKH OTZENIBFHO OT PACIOJIOKECHHOTO Ha HEM 37[aHusl (CTPOCHHUS, COOPYKECHHS), a TAKKe
€ClIM CIIpaBe/UIMBas CTOMMOCTh JOTOBOpa apeHIbl ONOCPEJOBAHHO YYHUTHIBAECTCS OICHIIUKOM B
CIpaBeAJINBON CTOMMOCTH TaKOI'0 00BEKTa HeJIBUKUMOCTH.

[Ipu ompexneneHny cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEANBHBIH CPOK apeHIbl C y4eTOM
BO3MOJXKHOH TposioHranuy. Eciii Ha naty 3akiIioueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooee
OJTHOTO TOfIa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHJIbl M0 JIOTOBOPY, TaKyl0 apeHAy HEoOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CnpaBeuinBasi CTOMMOCTh ITIpaB IO JOTOBOPY apeH[Ibl, apEHAATOPOM MO KOTOPOMY SIBISETCS
[N ®D, ompenensercs Ha OCHOBAaHWM OTYETa OICHIIMKA COOTBETCTBYIOIIETO TpeOoBaHMAM (PDeneparbHOTOo
3akoHa "O0 MHBECTHIIMOHHBIX (OH/AX", NPUHATHIX B COOTBETCTBUH C HIM HOPMAaTHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y u nactrosauux [pasun onpenenenus CHA.

IIpn sTOM B cOCTaB KpEIUTOPCKOW 33/J0JDKEHHOCTH BKIIOYAETCS CIpaBeUINBas CTOUMOCTD
00513aTeJILCTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbl.

O06s13aTeNnbCTBA 110 YIUIATE APSHIHOMN TIATHI OI[CHUBAIOTCS CIICIYIOIIUM 00pa3oM:

ITo moroBopam omnepanmoHHON apeH/bl, B KOTOPHIX DOH BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
3/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIIero OIlaTe 3a pacyeTHBIN nepuo (Mepuo onpeaesseMblii
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJl, 3a KOTOPBIH  MPOM3BOJIUTCS  apeHAHBIA  IMIaTex  —
MECSIII/KBapTaJI/TIOYTOANE/TO) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdeTHOro mepuoaa B
ciIydae eClii MOCTIeTHUHN IeHb TAaKOTO TEePHOo/Ia SABISICTCS HepabOUuM JHEM, KPEIUTOPCKas 3a10JKEHHOCTh
B CyMME apeHJHOTO IUIaTe)Ka 3a BECh PACUYCTHBIA NEepHoi IMpH3HASTCS HA TOCICHHHN pabovdil JeHb
nmepuoja ¢ y9eToM HepabodMx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IMpeKpamiacT
MpU3HABaTbCSl B JIaTy CIHCAaHUSl JEHEXXHBIX CPEACTB B CUET oOIiarhl 3agoipkeHHocTd Ponaom. Ecim
apeHJiHas Iata oriayeHa GOHJO0M aBaHCOM, TO MPEKpalleHUe MPU3HAHUS KPEAUTOPCKON 3a/10JKEHHOCTH
MMPOMU3BOAUTCA OJHOBPEMCHHO C IPCKPAIICHUEM MPU3HAHUA OTp&)I(GHHOﬁ paHe€€ B KadyCCTBE€ AaAKTHBaA
MIPEIOTUIATHI IO COOTBETCTBYIOIMEMY aBaHCy. B cimyuae onpenenenus CUA Ha naty, KOTOpas HE COBIaaeT
C JTaTOW OKOHYAHWS TEKYIIEro pacdeTHOTO MepPHOJa/TMOCIeIHUM padOYuM JTHEM TEKYIIEeTrO0 pacyeTHOTO
nepuofa JOIMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMMeE, pacCUMTaHHOU
MIPOTMOPIIMOHANILHO KOJMUYECTBY AHEH a0 nmathl onpeneneHus CUA. Takas 3a10KeHHOCTh NMPU3HAETCS B
nenb onpeneneHuss CHA u paccauThIBaeTCs o GopMyIie:

t—it+1

E3=Ps———ri

rae:

F — apeHmHbIN TIaTeX, OTHOCAIIMNHCS K TEKYIIEMY EPHOIY,

t — ;mara oLEeHKH,

tp — aTa Havajla pacyeTHOro Nepuoa,

t; — aTa OKOHYAHUS paCYETHOIO MEPUOAA.

CropaseuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0/KEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKoCpoO4Hasi apeH/ia) OINpeAeIseTCs:
- Ha Kaxyto jnary onpexaenenus CUA, B pazmepe 00s3aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
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cily4dae, €Clin 00s13aTenLCTBa 110 JAOTOBOPY HE MOTYT OBITH HaJACKHO OMNpEACJICHbI Ha TaKyr OaTy, TO
MPUMCHAIOTCA METOAbI AllIIPOKCUMAIIAU.

CnpaBeiiBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIFoueHHOW Ha cpok Oosee 1 (OxHOro) roza (moarocpoyHasi apeH/a) onpenesisieTcs o INPUBEACHHOM K
JlaTe OLICHKHM CyMME apeHIHBIX IIaTe)KEH Ha BECh CPOK [JEHCTBUS JOrOBOpa apeHnAbl MO METOAY
TPUBEICHHON CTOMMOCTH JCHEKHBIX 1MOTOKOB ([Ipwminokenue 1). Tlpu 3TOM Tako# CPOK HE IOJDKEH
IpeBBILIATh CPOK AekcTBUs IIpaBuil JOBEpUTENBHOrO ypaBieHus OOHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATH PEANBHBI CPOK apeHIbl C YUeTOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIroueHus TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIBI IO JOTOBOPY, TAKYIO apeHIy HEOOXOTUMO
paccMaTpUBaTh KakK JOJIrOCPOYHYIO.

B xauecTBe CTaBKM TUCKOHTUPOBAHMS MCIOJIB3YETCs] CTaBKa, YCTAHOBIIEHHAs IOTOBOPOM B CIydae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMTCS B AUATIA30HE, OIPEICIICHHOM C
Y4eTOM BOJATUIBHOCTU PBIHOUHBIX CTaBOK Ha TOPHU30HTE 3 Mecsla C y4yeTOM MOCJeAHEeH pacKpbITOH
cTaBKH. J[Mama3oH oNpeeNaeTCsl aHaIOTHYHO NMOPAAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B MHBIX ciTydasx HCIONB3yeTCsl PHIHOYHAS CTaBKa. PhIHOUHAS cTaBKa OINpeesIeTcs IO COCTOSIHHUIO Ha
KaXXIIbIif paboYmii ICHD (IaTa OICHKH).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa MO0 KpeIuTaM B
pyOJIIX W MHOCTPAHHOW BAIIIOTE HA COMOCTABHMBIA CPOK (COIIOCTABUMBIN CPOK — CPOK, OCTABIIHMICS Ha
ATy OLEHKH  JO TIOTAlleHUs OICHUBAEMOW KpPEAUTOPCKOW 3aI0JDKEHHOCTH), MPEIOCTaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (I JOKHUKOB, SBIIIOMINXCS IOPHUINISCKAMH JINIIAMH) WITH (PU3HIECKUM
auuaM (Ui JOJKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMHu), B nenoM mno Poccuiickoit denepaum,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u omnpeneneHHass B COOTBETCTBHU C Pa3BEpPHYTOM
IIKanoit®.

Ecnu nmocnennsas packpeitas Ha caiite banka Poccuu cpeqHeB3BellleHHas CTaBKa IO KpeauTam
paccuuMTaHa paHee, YeM 3a Mecdll IIEPBOHAYAIbHOIO NPU3HAHUSA WU AAThl OLICHKH, a TAKXKE B Cllydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHA4YaqbHOIO MpPHU3HAHUS, U ONpEAeTeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN TOAXO0M:

- KioyeBasi craBka baHka Poccum, neiicTBoBaBLIasi B Mecslle, 3a KOTOPBIA OIpelneiaeHa
CpEelIHEB3BEIIEHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTcsd C KIouyeBoil craBkoil banka Poccun,
JIEHCTBYIOIIEH B MecsIe TepBOHAYAIFHOTO IPU3HAHUS / ¢ I3MEHEHHOH KITFoueBoi cTaBkoit banka Poccnu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIaCh O MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IIEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSIETCS MOCIEHS PAaCKpPhITask CPEHEB3BEIICHHAS CTaBKa M0 KPEeIUTaM;

- eciu KiodeBas craBka baHka Poccum u3MeHmmace (B TOM dYHCIIE JO MOMEHTa
MepPBOHAYAIFHOTO IIPU3HAHNSA), PRIHOYHAS CTaBKa ONpeaessieTcs o Gpopmye:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Towcp.pen. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
nyonukyemass Ha opuimanbHOM caiite banka Poccum, 3a Mecsn, HanOoee ONM3KHIA K JaTe OINCHKH, IO
KpeOuTaM CO CPOKOM NpPHBJIECUEHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLUMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

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

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN onpeeseHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHJapHBIN MecsIII KiitoueBas ctaBka banka Poccuu paccauteiBaetcs o hopmyie:

_ DiEC =T,
1 - T .
rue:
T — KonMYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS IPOLICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECSIIA,
T, — xoim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B TEYEHHUE KOTOPBIX JeiCTBOBaja MPOLEHTHAs
craska KC;.
Cpennsist 3a KaJleHAapHBIM Mecsi kinrodeBast craBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJ€e 3aMsTOM.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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IIpexpaienne Npu3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUSHHBIX NPEAOIUIAT MPEKPAIaeTCs B CIy4dae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- ¢ garel BHecenus B EIPIOJI cBenmenuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJICHHOM JI€HICTBYIOIUM 3aKOHOAaTEILCTBOM;

- MPOYETO TIPEKPALICHUSI O0s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPETYCMOTPEHHBIM MONI0KeHUAMH TIaBbl 26 'K P®) i moroBopom.

OneHKa KpeAUTOPCKOii 32a10/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONICH KOMITaHIEH I yaeTa
umymiectsa @oHja B OIUIaTy HHBECTUIIMOHHBIX I1aEB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX MAaeB MPU3HAETCA CyMMa JIEHEXKHBIX CPEJCTB, IPUUYHUTAIOLIasCA K BBIIUIATE BiajenbliaM
UHBECTUI[MOHHBIX Ia€B, PacCUMTaHHasl JHIIOM, OCYILECTBJIAIOUIMM BEJCHHE DPeecTpa HHBECTHUIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIMIL
NPU3HAETCd CyMMa Hallora, HCYMCJIEHHas Ha JaTy BBIUIATHL J0XOJa NaWIUKaM Y IpaBIsIoIen
KOMITaHUEH.

CnpaBeuIMBO CTOMMOCTBIO 0053aTENBCTB O BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIETO
@oHJ, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIONb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHONM KOMIIEHCALMU B CBSI3U C IMOTalleHUEM WHBECTHUIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JACHEKHBIX CPEACTB, MOJTYYCHHAA OT anaBnﬂIomeﬁ KOMIIaHHWH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBIIUIATE JOXO0B MaiI[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, MPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IblIaM WHBCCTUIIMOHHBIX MTACB.

CnpaBeUIMBON CTOMMOCTBIO 00513aTEJbCTB, MOISKAIINX UCIIOJHEHUIO 3a c4eT akTuBoB DoHIa, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHHUS Y IpaBiisioleil kommnanuu, Crieraii3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®onna, 0043aTETBCTB MO YIUIATE CYMM CKHIOK C PACU€THOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Hasx0aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomeid koMmnannu @oHma U (WIM) areHTam Io
BbIJIaye, IOTAlICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TAaKXKe O0s3aTesbCTB II0 OIUIATE MPOUYHUX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a cyeT uMmymiecTBa OoHIa B COOTBETCTBHU C TPEOOBAHMAMH ACHCTBYIOLIETO
3aKOHOJATENIbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCiIyr, CKHAKH, HaJ0aBKH)/HMHBIX
00513aTeNIbCTB, pacCUMTaHHass MCXOAS M3 ycioBHH JoroBopoB (IIpaBui HOBEpHTENBEHOTO yNpaBISHUS
umytiecTeoM ®onaa)® uiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYCTaX, IMpHKa3axX, HHBIX JOKYMEHTax, HNOATBCPKAAIOMINX AKTHUBBI M 00s13aTeIbCTBA
CBs3aHHBIC C HCABUXKXUMBIM I/IMyIJ_[eCTBOM).

OHEHKa HWHBIX BHJIOB KDC}II/ITODCKOﬁ 3aJI0JKEHHOCTH .

Kpenuropckasi 3a70/KeHHOCTh «JI0 BOCTPEOOBaHHU», KPEAUTOPCKAas 3aJ0JDKEHHOCTh II0 HAJIOTaM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs YTpapistonied koMmaHud, CHennaln3upoBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0053aTETBHCTB MO YIIJIATE CYMM CKHUAOK C PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO Iast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu @oHna U (WIM) areHram Io
BbIJaye, NOTAIICHHI0O W OOMEHY HHBECTHUIMOHHBIX I1a€B, a TaKXKe KPEIUTOPCKasl 3aJ0JDKEHHOCTb,
HojJIeKamas TOTAllleHnIo JCHE)KHBIMHM OIIGHMBAeTCS B HOMMHAIBHOM cymMme oOs3aTenscTBa  (Juis
SaﬁMOB/erHHTOB TOJIYYCHHBIX: OLICHUBACTCA B HOMUHAJBbHON CyMME 3aiiMa TUII0C HA4YUCJICHHBIC, HUCXOOs
W3 MPOIIEHTHON CTaBKW IO JIOTOBOPY 3aiiMa/KpennTa, MPOIEHTHI Ha ATy OLEHKH), MOAJIEKAIIero orare
VYpasisitowei komnanueit @onna.

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

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTaTHCTHKAa 3a mocnenuue 12 (/{BeHamaumate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeamecTByonux nare onpeaeneHus CHA IMUO.

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

AnmnpoxcuManyy He MOUIeKAT PacXoJbl M0 BO3MEIIECHHIO 3aTPAT BBIIECTOAINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBALIUU U APYTUM aHAJIOTMYHBIM JOTOBOPaM, OLEHUBAETCS MO CTOMMOCTH UMYIIECTBA,
MOJJIeKALIETO TMepesavye, B COOTBETCTBUU C MOPAIKOM OMPEENICHUSI CIPaBEATUBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

18. IIpu3Hanne MW OLEHKAa JAParoleHHbIX MeTAJIOB MW TpeOOBaHWiIl K
KPEeIUTHOH  OpraHM3aluM  BBIIUIATUTH  JIEHEKHBIH  JKBHBAJEHT

APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JparorieHHpIe METaJUTbl, B TOM YHCJE, YIUTHIBAEMBIE HA TOPrOBOM OAaHKOBCKOM cCUETe
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanmst K KpPEOUTHOM OpraHW3aliM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1ajee — SKBUBAJICHT).

Kpurtepnu npusHanus:

Jns1 nparonieHHbBIX METaJUIOB:

- Z1aTa nepexojia npaBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-nepeiayn;

Jlns nparoiieHHbIX MeTaIoB, yunThiBaeMble Ha THC:

- nata 3auncinenus Ha THC, ykazanHas B kiupuarosom otaere HKO HKIJ (AO)

Jnst TpeboBaHMIT K KPEIUTHOW OPraHM3aIlMM BBIIUIATHTH JEHE)KHBIH SKBHBAJICHT AParoleHHBIX
METAJIOB:

- JaTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpTraHH3aIliH O
3a4UCICHUH Ha METAJUIMYECKUI CUET IParoleHHbIX METAJIOB HA OCHOBAaHHH JIOTOBOPA.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jns1 nparonieHHBIX METaJUIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM ITpUeMa-TIepeIan;

Jlns nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata criucanus ¢ ThC ykazannas B knupunrosoM ordere HKO HKIT (AO)

Jns TpebGoBaHUN K KPEIUTHOW OpraHW3allMd BBIMIATUTH JEHEXHBIH SKBUBAJICHT AParoleHHBIX
METAJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOT0 CYETa APAroLUEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- marta pemenus banka Poccun 00 oT3BIBE NHIeH3WM 0aHKa (ICHEKHBIE CPEICTBA MEPEXOIIT B
CTaTyc mpodveil 1eOUTOPCKOM 3aJOKEHHOCTH);

- JaTta JHUKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HH(POPMALIUS O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

JoctynabiM peiHKOM siBiisieTcst [TAO «MockoBckast bupxay.

JparorieHHple MeTaJUIBl M HX SKBHBAJICHT OTpaxkaloTcs Ha mary ompegeneHuss CYA 1o
CIEIYIOUINM CIpPaBeIJIUBBIM I[EHaM C y4eTOM Beca AParoleHHOro MeTaula, 3a KOTOPBIA OINpeneNsercs
KaXIas U3 LIeH:

1.Iena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - mis 30110Ta;

- SLV RUB_TOM - nns cepebpa.

Lensr MockoBckoit oupxu (MB) 3a ogun rpamm npuBoasaTcs K BamoTe onpenenerus CUA 1o
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTCyTCTBHH LieHbI Ha aaty onpeneiaeHuss CHA Ha MockoBckoit Oupixe
(MB)).

CrpaBe[yiiBasi CTOMMOCTH 3aJ0JDKCHHOCTH II0 CHAEJIKaM C IParoleHHbBIMH MeTaulaMd / HuX
SKBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclIoBUiIX T+, ompeznensercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBON
CTOMMOCTBIO APAaroucHHbBIX METAJIOB / HNX DOKBUBAJICHTOM B BaJIFOTC pacucTa CqA, SBIIAIOIINXCA
MPEMETOM CAETKH, U CYMMOH CIICIIKH B BAIIOTE CIICIIKH, TIPUBEICHHON K BamoTe pacuyera CHA.

B ciydae mMoONOXUTENBHON pa3HUIBI, CHETKA IMPH3HAETCS B COCTAaBE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKCHHOCTB) Y TIOKYIaTeNis/ B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAs 3a0JDKEHHOCTh) Y MPOIaBIIa,
OTPHIIATEIIFHOW PA3HHIBI - B COCTaBE 00s3aTelbCTB (KPEIUTOPCKAs 3aI0JDKCHHOCTH) Yy IMOKYMATels/B
COCTaBE aKTHUBOB (IeOUTOPCKAs 3aJJOJDKEHHOCTB) Y TIPOJIaBIIa.

CopaBeyinBas CTOMMOCTh [[PAarolleHHbIX METAIOB M UX DJKBUBAJICHT NpHU3HaeTcs paBHOW 0
(Hommn):

- B cCjydae HACTYIUICHHS COOBITHs, MNPUBOJSIICTO K IPU3HAHMIO JPAaroleHHOro MeTauia
HETIPUTOIHBIM IS TAJIbHEUIIIEr0 UCIIOIb30BAHHUS TI0 1IEIEBOMY Ha3HAYEHHIO,
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- C 1aThl NOJy4YeHHs O(PUIMAIBHOTO JOKYMEHTa O TAaKOM (haKTe.
Cnucok o0mux CcoOBITHH, NPUBOIAIIMX K OOECHEeHeHMIO, yKa3zaH B pazgene 2 Ilopsiok
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIAIONIMX UMyIecTBO [T D.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CUA, npuanmaetcs B pacder CUA B Bamote onpenenenus CHA mo OupxeBoMy Kypcy 3aKpbITHS
(TOD) I[TAO «MockoBckasi OMpka» Ha JaTy OTpeNeNIeHNs UX CIIPaBeINBOM CTOMMOCTH (nayee gata —1).
Ecmu oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckass bupxa Ha maty T oTcyTCTBYyeT, TO My
pacueToB ucnonb3yercs Kype LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAHOBJIEH KypcC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KEHAa CTOMMOCTH aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECICHUS
CYHA B cootserctBuu ¢ IIpasunmamu JIY ITIU®, pelictByromuMu Ha pgaty ompenenenus CYA, 1o
UCTIONB3YEeTCSI COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalllOTHI M BamroTol omnpepenenus CHA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenus CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT [0 OTHOIIEHHIO K POCCHHCKOMY pYOJIIO, yCTaHOBIEHHOTo lleHTpanbHbIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaUeHHE OKPYTJSETCSA MO IMpaBUIIAaM MaTeMaTH4YEeCKOTO
OKPYTJICHHUS 10 TATHA/IIATH 3HAKOB TOCIIE 3aISTOH

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3ZHATPAKIEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HAIPaXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM ®oHaoM.

PesepB Ha BbIUIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIIAHUHU, CHEUUATU3UPOBAHHOMY
JIENIO3UTApHUIO, ayIUTOPCKOM OpraHu3aluy, OLECHIIMKY POHIAa M JIMLYy, OCYLIECTBISIOLIEMY BEICHUE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIIUIATY BO3HATPAXKICHUS) HE
(dhopMupyeTcss ¥ He BKJIIOUACTCS B COCTaB 00S3aTENbCTB MPHU OIPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

PezepB Ha BbIIIATY BO3HAarpaXkIe€HWs, pasMep KOTOPOro 3aBUCUT OT pe3yJbTaToB
WHBECTUPOBAHUS, HE BKIIFOYAETCS B cOcTaB 00s3aTenseTB DoHa.

Wusie pesepsol B PoHe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoH A,

Vi.llopsanok  yperyJaupoBaHMsl  Pa3sHOLJACHH  MeKay  YHpasJsiiouiei
koMnanued 1 Crnennaan3MpoBaHHbIM JENMO3UTAPHEM NPH ONpedeJeHUN
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYUA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppexktHoi CUA, w/mnu otkiaoneHne CHA Ha 3TOT MOMEHT
pacuera coctaBmsier 0,1% wu Oomee koppektHoit CUA, a Tak ke B clydasx BBISBICHUs (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpalieHns] IPU3HAaHUs aKTHUBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIM3MpOBaHHBIA JIEMO3UTApUH M Y IPaBIISIOMAL
KOMMaHus npousBoaT nepecuer CUA u pacueTHON CTOMMOCTH MHBECTUI[MOHHOTO Has. YIpaBismomas
KOMITaHHSI OCYLIECTBIISIET BO3MEIIEHHE yiiepOa BiajJenbliaM MHBECTUIMOHHBIX 1A€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuani3upoBaHHBIN AEMO3UTAPUNA U YIIPABIAIOMIAs KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA Jemo3uTapuii He mo3mHee 3
(Tpex) paGouux nHEH ¢ maThl MOANMCAHMSA AKTa O BBIABICHHOM OTKJIOHEHHH W (DaKTe ero ycTpaHEeHHS
yBemomiisieT o (pakte oTkiaoHeHns bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT menee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% woppektHoit CYA, VmpaBnsiomas kommanus u Crenuanu3upOBaHHBIA JIETIO3UTAPHIA
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOMW B pacuere cToMMocTH akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOt CHA u He mpousBoasit nepecuer CHA u pacyeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOTO
nas, 4ucla WHBECTHLIMOHHBIX Ia€B Ha JIMLEBBIX CYETAX BIAJEINbIEB. YTNPaBIsiomas KOMIAHUS U
Crneunanu3poBaHHbIA AENO3UTapui 00s3aHBl IPUHATH MEPBl s INPEAOTBPALICHUS ITOBTOPEHUS
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BBISIBJICHHOM CUTYyalluu.

IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS J1JISI METOAMKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAOIAS B X0/€ HOPMAaJIBHOTO OIIEPAIMOHHOTO ITHKIIA, KOTOpas Oy/eT IMmoramieHa B TeYSHHE CPOKOB,
YCTaHOBICHHBIX B Hactoammx IlpaBmmax ompenenenuss CYA B ciayd4ae NPOCPOUYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAlMOHHON HeOUTOpPCKOI
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TakkKe K OOCCIECHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aI0/DKeHHOCTh OyIeT peann3oBaHa YIIPaBISIOMICH
KOMITaHUEH B MOJTHOM 00BEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHUSI 0053aTENLCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CYUA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATHUCTHKOW YIIPaBIISIIOIICH
komnaHuu. OneparuoHHas 1e6UTopCcKas 3aJ0KeHHOCTh OIICHUBAETCs 110 HOMHHAIY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM TPHJIOKCHHUH, OJWH WM HECKOJIBKO TPH3HAKOB OOCCIICHEHUS, yYKa3aHHBIX B
pasgene 2 [lpaBui, KpoMe IOIyCTUMOW IPOCPOUYKH 00S3aTEIHCTB B paMKaX OIEPAMOHHOTO ITMKIA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHON.

JebuTtopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHON (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKoi
3aJI0JDKEHHOCTH).

VYnopaisromas KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBAMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXY OTUETHYIO JIaTy, ycTaHoBIeHHYIo0 [IpaBunamu onpeaeneuust CHA [TND;

— MIPY TIEPBOHAYATIFHOM PU3HAHHUU IEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Tepexona IcOMTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OMEeparioHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jus  weneid TpoBeneHWS —aHaNM3a, YIpaBILIIONIas KOMIAHUS JOJDKHA — HCIIONB30BaTh
000CHOBAaHHYIO W IOATBEPKIACMYI0 HH)OPMAIIHIO, JOCTYITHYIO eif O3 Upe3MepHBIX 3aTpaT U yCHIHA.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEIISET:

— BO3MOXXHOCTb KBUTU(HKAIUHA AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIepalliOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PHHAHCOBOW HAaIEKHOCTH/(PUHAHCOBOH YCTOMYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSAET HAa CIPaBEIUBYIO CTOMMOCTH aktuBa. KonTpareHTamu I[TU® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEJUTHBIE ¥ HEKPEAUTHBIE OpraHU3alUU M MPOYHe OOsS3aHHbIE 10 AKTUBAM
[TU® nuna.

Hedoar - HacTymieHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMd Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00SI3aTEIbCTB
(mpu HapymieHUU 00s3aTeNIbCTB HA MEHBIIUNA CPOK, HO OOJBINIWN, YeM I TPU3HAHUS OIEPAIMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JEHEKHBIX CPEICTB WIH Tiepejade TMpas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeTUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJIHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHA CICIHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHM NpHU3HAHUSA Z[e(i)OJ'ITa JJIA pas3JIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

JeduTopckas 3a10/KEHHOCTh/00513aTeJIbCTBA

Cpok
1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIMKOB

7 pabounx mHEH M

poccuiicKux
. 7 smMuTeHTOB/ 10 pabounx
O0s3aTenpeTBa 110 OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX SMUTEHTOB .
JTHEeH Ui
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIILIATE I0X0/A MO JI0JIEBBIM aKTHBAaM POCCHHCKHX / 25/45 nueit
MHOCTPaHHBIX 3MUTEHTOBR®
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

OOs3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPON3BOTHBIX
HHCTPpYMEHTOB, pbiHKe PEITO

Wnast 3anomxeHHocTh pusnueckux (B 1. 4 W) n ropunuueckux Jui nepes
[MN®

5 pabouux mHEH

90 mueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIHJII IPEAEIbHBIN CPOK, YKa3aHHBIN
B Ta6n14ue BbBIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMapHLIﬁ JOJIT KOHTparcHra 1o BCEM
00s13aTebCTBAM C HAPYIICHHEM MPEIETbHOrO CPOKA MOTAIICHHS 3aJ0JKEHHOCTH MOYET COCTaBIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAIHHON 3aJ0JDKCHHOCTH OOCIY)XKHBAHUEC IPOU3BOIMUTCSI B
COOTBETCTBHH C YCJIOBHSAMH JJOTOBOpa ¢ COOMIOACHHEM rpaduka miiaTtexeid, To Takoe coObITHe K nedomry
HEe TPHpaBHMBACTCS IPH HAIWYUH MOTHUBHPOBAHHOIO CYXICHUS YTpaBISIOMIEH KOMIAHHH IO
OIpeNIeNICHHBIM BHaM 33JJ0JKCHHOCTH. MOTHBHPOBAHHOE CY)XICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPABIISFONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

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

1.1. HapylIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NMPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKKe JII0OOro MHOTro 00s3aTENbCTBA HA CPOK B COOTBETCTBMU C OINpeJeieHueM AedoiTa, B CIydae ecliu
JlaHHast MHQopManus MpsiMo UM KOCBEHHO HabJroiaeMa Y paBJisiioliell KoMITaHHew;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHITUIATE KYIIOHOB M AUBHICH/IOB
B HMHOCTPAHHOHM BaJIOTe, CUMTAIOTCS HAXOAAIIUMHUCS B JAe(oiTe B ClIydae, €ClIM TaKoe HEUCIIONHEHHEe
BO3HHUKJIO B pe3yibTare NeHcTBUH (06e37eCTBH) HHOCTPAHHbIX JeTIO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPHUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
Bonkuary, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUH WHOCTPaHHBIX
TOCYAApCTB M (WIIM) PEryJMpylonIUX opraHoB. J[eodaT B OTHOIIEHHH CaMOro KOHTPareHTa, B TOM YHCIIe
MepeKpecTHHIN Ae(oNT MO ero MHBIM 0053aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBaHHE B COOTBETCTBMU C (heaepajbHBIMU 3aKOHAMH M WHBIMHU
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoit denepariiy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAaIus
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTEIBCTB;

1.3. oduIMaIbHOE OMyOITMKOBAHKUE PEIICHHUS O IPU3HAHUN SMUTEHTA/TOJDKHIKA OaHKPOTOM;

1.4. odunmanpHOE OMyOIMKOBAaHWE PEIICHUS O Hadaie NMPUMEHEHHS K 3MUTCHTY/OJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO [JaThl, INpEeIIIecTBYIOMEH are
OITyOJINKOBAHHS COOOIEHNS! 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnMyONMKOBaHME MHGOPMAIMK O JIMKBUAALMU IOPUAMYECKOrO JIMIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTJIOUIEHHsSI U TPUCOSANHEHUS.

1.6. [Ipucsoenne 3aemumky/koHTparenry peituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN0O 00CTOSATENHLCTB 0€3 MPUHSATHS CIEIHNATBHBIX Mep (HampuMep, pean3aliny 3ajora).

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 00BSIBJICHHS O z[eq)onTe Z[C(i)OJ'IT CYHUTACTCA HACTYNHUBIIHUM CO JHA, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2. B oTHOmeHun pu3nyecknx aui K Ae¢oTy NPUPaBHUBAIOTCS CICAYIOIINE COOBITHS:

2.1. HapyIICHUs YCJIOBMH NOTalieHWs WM BBIUIATHl NPOLEHTHBIX JOXOJOB IO AKTHBY,
cocraisonieMy akTuBbl [IM®D, a Taxke 10060ro HHOTO 00s13aTENBCTBA IeOUTOPa, HA CPOK B COOTBETCTBHUU
c ompezeneHueM jedonra, B ciydae €CiIM JaHHas HWHQOpMalMs NpsIMO WIM KOCBEHHO HaOiroqaema
YYaCTHHKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMYOJNMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIHIY MpOIexyp
0aHKpPOTCTBa — €O OHS OIyOJIMKOBAaHUS COOOIICHUS JO AAThl, MPEIMISCTBYIOMIEH IaTe OIyOJIMKOBAaHUS
coobmieHns1 00 OKOHYaHUY IPUMEHEHHS MPOLieayp OaHKPOTCTBA;

24. MIOJIy9YEeHNE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JINIA TT0 YTOJOBHBIM MPECTYTIICHHUSIM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A IPOIIABIINM O3 BECTH;
2.6. NoJTydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JInNa.

3. ledoart mo pa3IMYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPATEHTY.

3.1. B cnydyae Bo3HUKHOBEHUS 1e(hoJiTa MO OJJHOMY aKTHBY OCTAIBHBIC AKTUBBI, OTHOCSIINCCS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(oiTe, M KOHTPAreHT (3aCMIIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B iedhonTe.

3.2. [opy4uTenbCcTBa M rAPAHTHH HAXOASLIETOCs B Ie()ONITE KOHTPAreHTa HE TPUHUMAIOTCS B
pacuer.

3.3. B cmydae nHacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 nmi Qu3mUYecKux JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAreHT/OeOUTOP/3aeMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHMU J1e()oiTa, BCE aKTHUBBI, OTHOCSIHMECS K HEMY, CUMTAOTCS HAXOISIIIMMHUCS B
COCTOSIHUU JepoJITa.

Bouixon u3 cocrosinus ne¢oira (mepexoa BO3MOKeH TOJIBKO B COCTOSIHIE 00eCIeHeHHs]).

3a10/KEHHOCTh MEPECTACT CUUTATHCS HAXOIAIICHCS B IS(OITE B CACAYIOMUX CITydasK:

B cinyuae pectpykrypuzanmu nehOATHON 3aJ0/DKEHHOCTH KOHTpareHTa mepen (QOHAOM IOocie
COOBITHSI IEPBOTO OOCTYKUBAHHUS JOJITA.

Ecmu 3amomxeHHOCTs OBlITa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — IMOCIe IMMyOIMYHOTO OOBSABICHUS O PECTPYKTYpHU3AIMH IJHOO0 MHPOBOM
COIJIAIIEHNH.

B ciyuae B0300HOBICHHS OOCITYy>)KMBaHHS JOJTa MO TPapuKy U OTCYTCTBUS TNPOCPOUCHHBIX
00s13aTENTECTB Ha ATy OTPEISIICHHUS CIIPaBeINBO CTOMMOCTH.

B caywae monydeHums wHpOpMAamum O TMPEKpPAlIEHHH  YTOJOBHOTO  TPECIICHOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOpPA MO0 MpEKpalleHus Jea, a TAKKE B Claydae
mpekpaieHus: jena o OankporctBe. [Ipu 3ToM VYmpammsitonias KoMmaHusi 00s3aHa TPOBECTH OIICHKY
q)HHaHCOBOFO COCTOSHHUA C y‘IeTOM HN3BCCTHBIX UJIN npeﬂnonaraeMHx YCJ'IOBI/Iﬁ MI/IpOBOFO COTJIAILICHUS.

B cnydyae mosiBieHHMsS (DU3MUYSCKOrO JiHIlA, OOBSBICHHOIO paHee MPOIABIIUM 0€3 BECTH, U
BO300HOBJICHHSI 00CITYKUBAaHUS 3aJI0JKEHHOCTH.

O peanu3anMy  YKa3aHHBIX coOpITHIl  Ympasinstomias KOMIIaHUSA uHpopMHpyeET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS edOoaTay.

Ha6aromaemas U qocTynmHasi OMprkeBasi IUIOIIAAKA — TOPrOBas IUIOMIATKA POCCHUICKOM 1 (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromieit
KOMITaHUH €CTh JOCTYII, KaK HalmpsSAMYI0, TaKk U Yepe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIE OMpPKEBBIE
TUTOIAAIKH TTpHuBeeHbI B [Ipunoxennn 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€paliMd C aKTUBOM WM 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIIONIEM IOIydaTh MH(OpPMAIIIO
00 OIleHKaX aKTHBOB WM 00s3aTEIHCTB HAa MIOCTOSTHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHI)IX) C HauOOJIBIINM JJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTeNbCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHaJOru4yHas 06aurauus — oGJIUranys, OTHOCSIIASCS K TOMY )K€ CETMEHTY, YTO U OLICHHBaeMasi
Oymara.

HOXO)IHOCT]) K NMoralmeHuIo — Bq)q)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCUYUTaHHAA K INOTallICHUIO.

Moramenue — Omwkaiimee pocpouHoe (Hampumep, odepra) TmorameHne (He YacTUIHOE)
obiuraluM WM TOraiieHue oOnuranuu, B Cilydae, €Clid JOCPOYHOE MOralieHHe HEe MPEeILyCMOTPEHO
SMUCCHOHHBIMHU JIOKYMEHTAMH.
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J¢ddexTUBHAS CTAaBKA J0XOAHOCTH AOJTOBOW NEeHHOH Oymarm oT neHsl P ompenensercs

WCXOJS U3 YpaBHEHUS:
CF

PL+NED = Z — g
(=114 ¥Ti 265

rae:

YTM — uckomas 3¢ pexTHBHAS CTaBKa JOXOTHOCTH,

P — mena, or xoTopoi#l paccunthiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

NED — HakomJIeHHBIH KyIOHHBIN JOXOJ] HA ATy OIEHKH (IPUOABISETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJY),

N — KONMYECTBO OCTABINUXCSI HA ATy OIEHKHU IUTATE)KEH MPOIEHTOB W/WUIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro marexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOUMOCTH OYAYUIUX AeHEKHBIX MOTOKOB HA JATYy OLEHKHU (32 HCKJIIOYeHHEM
pacyeTra CTOMMOCTH J1€MO3UTOB M 0053aTEeJILCTB 10 JIOTOBOPAM ONMEPAINMOHHOI apeHIbl, B KOTOPbBIX
@oH/I BBICTYNAET ApPEeHIAATOPOM, 3aiiMOB NOJYYeHHBIX M OIE€HKH HWHBLIX BHIOB KPeIUTOPCKOit
320JI5KEHHOCTH) PACCYMTHIBAETCS 1O (hOpMYJIe:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
(=114 ] 365
rue:
PV — cripaBemmBast CTOMMOCTD akTHBA (00s3aTEIIECTRA);
# — CTaBKa JUCKOHTHPOBAaHMS B IPOIICHTaX TOJOBBIX, OINpPEICICHHAS B COOTBETCTBHH C

Hacrosimumu [IpaBumamu; cTaBKa JUCKOHTHPOBAHUS, ONpEZEsieMasl pacUeTHBIM ITyTE€M, OKPYTJIeTCs J0
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TedeHue cpoka (ti-to) MOXKeT oKka3aThcsi B COCTOSIHUM e OIITa, MOPSIOK ONPEACICHUS KOTOPOi YCTaAHOBIICH
B [Ipunoxxenun 4 x HactosmmM IIpaBunam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKYy, KOTOpasi MOXeT ObITh MoTepsHa B cliydae Jedosta KoHTpareHTa, MOPSIOK
oTpeJieNieHus] KOTOpoi ycTanoBieH B [Ipunoxennn 4 k HacTosmmM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /O NaThl MMOTAIIeHHs akThBa (00s3aTeNbCTBa), HAYUHAS C
natel onpeaeneHus CHA;

CF; — BennuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata onenku (onpeaencaus CUA).

IIpuBegeHHast CcTOMMOCTH OYAyWIMX JEeHEXKHbIX IOTOKOB (A8 pacyeTra [1eNo3UTOB,
00513aTeJIbCTB N0 A0TOBOPAM ONEPALMOHHON apeHIbl, B KOTOPbIX POHA BBLICTYNAET apeHAATOpPOM,
32iiMOB MOJIyYeHHBIX M OLIEHKM HHBIX BHMJI0B KpPeIMTOPCKOH 3a/10JKEHHOCTH) HA JaTy OLEeHKH
paccYUTHIBACTCS 1O (POpMYIIE:

N CF,
PV = Toh
(=114 ] 365
rue:
PV — cripaBennBasi CTOMMOCTD akTHBa (00s3aTENBCTBA);
# — CTaBKa JTUCKOHTHPOBAaHWSA B TIPOIEHTaX TOJOBBIX, OIPEICICHHAs B COOTBETCTBUU C

HaCTOAILIUMU HpaBI/IHaMI/I; CTaBKa TUCKOHTHUPOBAHUA, ONPCACIAEMas PaCYCTHBIM ITYTEM, OKPYIJIACTCA 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelibCTBa), HAUMHAS C
natel onpeaeneHuss CHA;

CF; — BeamumHa i-ro raTexa (IPOLEHTH B OCHOBHAs CYMMa);

t; — maTa i-ro rarexa,

tp — nara onenku (onpenenenus CUA).
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B pacuer cmnpaBeminBO# CTOMMOCTH akTHBa (0053aTENBCTBA) BKIIIOYAKOTCS BCC IUIATEKH
(meHexKHBIC MOTOKK) MO JTOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOIUTCS PACYCT, BHE 3aBUCHUMOCTH OT
CpOKa MOTalICHUs.

JleHeKHBIC MOTOKH, BKITIOYAs IPOICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYIHO BO3MOKHO MOCTYILICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHHS N-Oro Mepuoja (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'padmk 1EeHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHsI M3MEHEHUI B JIOrOBOP (B T.4. B 4ACTH U3MEHEHHs CTABKH IO JOTOBOPY, CPOKa
JICUCTBHS IOTOBOPA, IEPHOIUYHOCTH UM CPOKOB BBITUIATHI MPOLIEHTHBIX J0X0/IOB);

— M3MEHEHHsSI CyMMbI OCHOBHOTO J0Jra (MOMOJHEHHs, YACTHYHOTO MOTAIICHUS, eCId OHO
He OBUIO YYTEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHMHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WIK CTaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- craBKa, omnpenenseMas u3 G-KpUBOH, IOCTPOCHHOH II0 POCCHHCKMM TOCYIApCTBECHHBIM
obmmurammsam (craBku KB/l MockoBckoil Oupku Ha IaTy pacyera CIPAaBEAJIMBOH CTOMMOCTH C Y4E€TOM
CpOKa JI0 TMOTAIIeHUsI COOTBETCTBYIOLIETO IUIATEXa, PACCUUTAHHAS J0 ABYX 3HAKOB rocie 3amsaTtoi. [lpm
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTrameHus,
o0BsBieHHOH MockoBckoit Ompxu, KB/l momkHa OBITH OmlpenerneHa pacdeTHBIM IYTEM IO METOJIUKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocCKOBCKas Oupika) — AuIs
3aJI0JDKEHHOCTH, CPOK TTOTAlIeHUs] KOTOPOH MpeBbIlaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amomKEHHOCTH, CpPOK
MorameHus KOTOpoi He IpeBblaeT | KaneHIapHoro JHS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuii Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHI OE3PUCKOBOI CTaBKM JUI ONIpEACTICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PacCUUTHIBAGMash METOAOM HHTEPIONANUM (HAampuUMep, JWHEWHOH) Ha
OCHOBe TOCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIIHBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMA O(GOpMIIIET MOTHBUPOBAHHBIM CYXKACHHEM U
npenocrasisieT ero B Crienuain3npoBaHHbII JeTTO3UTapHi.

. B amepukaHCcKuX noiiapax:

- CTaBKa, IIOJIyYalOIMascsi METOAOM JIMHEWHOW WHTEPHOJALIHUU CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM [UIS  3aJ0/DKEHHOCTH, CPOK TIIOTAIleHHs] KOTOPOM  INPEBHIMIACT
MUHHMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIHTaIIHSIM;

- CTaBKa, MOJIydaroiasicss METOJOM JIMHEIHON MHTEPIIONAINH CTAaBOK Ha COOTBETCTBYIOIIHE CPOKH
craekn SOFR U CTaBOK MO aMEpMKAaHCKUM TOCYJapCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOINTaISIM;

- ctaBka SOFR%- 111151 3a10/5K€HHOCTH, CPOK IIOTAIIEHUs. KOTOPOM He MpeBbIaeT | KaneHaapHoro
JTHS.

. B eBpo

- craBka €STR - 1115 33/10/5KEHHOCTH, CPOK MOTANIIEHHs] KOTOPOM HE PEBBINIAET | KaTIEHapHOTO
JTHST;

- CTaBKa, MOJIydJaroascs METOJI0M JIMHEHHON HHTEPIIONIAIINI CTAaBOK Ha COOTBETCTBYIOIINE CPOKH
no obaurauusM c¢ peituHrom AAA' s 33/10JKEHHOCTH, CPOK IIOTalleHHs KOTOPOU IpeBhbIIaeT
MUHHMAJIBHBIA CPOK CTaBOK I10 OOJIUTAINAM € peHTHHIOM AAA;

- CTaBKa, IOJIYYAIOMIasCs METOAOM JIMHEWHOW WHTEPHOJSIIMU CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusaM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsi KOTOPOHM TMpeBbIlaeT | KaJeHJapHbId J€Hb M HE MPEBLINIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJMTanusIM ¢ peHTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas CTaBKa (MO0 ee HMHTEpHOJALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

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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®opmyJia JUHEHHOH MHTEPNOAAUMI
R'F{E'm[w £ CITH Dm = Dm[n
Dm ¥l
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+l T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

D'I‘H,I]I

rue:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBII (MakcHMalbHBIA) CPOK, HA KOTOPBIH ONpeeeH YPOBEHb MPOLCHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIeBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mm3kuidi K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE TIPEeBBIMIAIONIHNHA (TIpeBpImatomuii) Dy, B Tomax (ompeaemnsercs ¢ TOYHOCTBIO 10 4 3HAKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoueHTHBIX cTaBOK i cpoka T, rame T moxer
npuHuMarh 3Havyenuss V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU
omnpe/eisieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYILECTBIISIETCS C HCIOIB30BAHHEM MaTPUYHOTO
M0JIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITMPOBKH HCIOIB3YETCS MAKCUMAaJIbHBIA PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonpie 365 mHei, HO MeHbIne win paBHa 1095 mHei;
Or3 go Sner  mropanus 6onbine 1095 qHeit, HO MeHbIe UK paBHa 1825 nHeld;
Bonee 5 ner nroparust 6onpine 1825 nueit.

c. I'pynnupogexa no muny smumenma:

- UId OOJIMTallié POCCUICKUX 3MUTEHTOB, HOMUHHPOBAHHBIE B PyOIIIX:
l'ocynapcTBeHHBIE OOIHTAINY;

KoprmopaTtuBHEIe 00HTanym;

MyHumnaipHbIe 00IUrauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT

EBpooOnuranuyu 6aHKOB;

EBpooGnuranuy HeMHAHCOBBIX OpraHM3aIHil.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMeeT TOCTYI Ha
JlaTy OLICHKH.

Hcxonnblie nanHble YPOBHSA 2 - UCXOJHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOJIONAEMbIMHU, NPSIMO MJIM KOCBEHHO, B OTHOLIEHHH OIIPEJEIICHHOTO
aKTHBa WJIM 00s13aTeJILCTBA.

Hcxonnble pmanHble YpoBHA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEe/IeTIEHHOTO aKTHBA WM 0053aTENbCTBA.
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Ipuaoxenne 2A. Moaeinb onpeaejeHusi PACY46THOM 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 OIICHHBaeMast OOJIUrarys.
CermeHTanus 00JMrauii B LENAX 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
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI IPYNIIUPOBKU HCIIONIB3YeTCS 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

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

o I'pynnupoexa no muny smumenma:




- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKUX IMUTCHTOR:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CUA nomken Obiteb He Hipke 1 000 000 (Omgnoro mwuiummoHa) pyounei. KonmuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBACTCS 110 (hopMylie:

_ 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 aHAIOTHYHOM OOJHralid MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnm ocHOBHOHM pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OIPEAEIACTCS, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMaryu BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcstum) Oymar. KonmuecTBo aHAMOTHYHBIX OOiMranuii JOKHO OBITh He MeHblie 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 - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMbBIX OMpIKeil 1IeH B MOPsAKe yObIBAaHUS
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 — 06beMm crienok ¢ i-o# aHasorn4Ho# obsurarnueii Ha gary omnpeaeneaus CHA B miTykax Wit
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 TOXOJHOCTH;

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HauMHAas ¢ JaThl onpeaencHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHus (I) 3a MunycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBNIMXCS HA JaTy OIEHKH TUIATEXKEH TPOIEHTOB W/WIM OCHOBHOM CyMMBI JOJTra MO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH 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 O0ECIICHEHHs OMNpEAENeTCS B COOTBETCTBHU C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHbIE B BAJIOTE, OTJAHYHON 0T pyo0Jsi (3a MCKIIOYEHHEM IEHHDLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

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

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

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE TOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (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 Ha 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 ABJIACTCA BHGGHp)I(eBOﬁ

PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccunteiBaetcs Ha OCHOBAHHH BBHIOPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpeneneHus CUA sBiseTCs HE TOPTOBBIM JHEM) €CTh LEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

HdonroBass ueHHass Oymara TpH3HaeTCs aHaJOroM JUIA LeNieil OLEeHKH B ciydae,
OJTHOBPEMEHHO COOJIIOAI0TCS CIIEAYIOIIUE YCIOBHS:

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQAaeT C BATIOTOW OOpalleHHs OLEHUBAEMON JIOJTOBOM
LIEHHOH Oymaru;

2. JUIOpAaLUsl aHAJIora OTKJIOHSAETCS OT 3HA4EeHHUs AIOpalMU OLIEHHMBAeMOM JOJIroBOM IIEHHOU
Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JOIYCKAaeTCs BEIOOP aHAJIOTOB C IPOM3BOJILHOM JI0parueii, mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLEHUBAaeMas JOJroBas LCHHAs
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
IeHHas OyMara, a B ciiydae OTCYTCTBHSA - SMUTEHT aHAJOra OTHOCHUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHTEHTA/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

€ClIn

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 OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B MOJNHOM 00bEME W (WIM) TapaHTHA 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 rpymma |11
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

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

IKOHOMMUKM:
[ ]
[ ]
[ ]

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 EHE 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 3HauYe€HUsS MEIUAHHOIO KPEAUTHOIO CIIpeaa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyiranyii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJNIB3yeTcs 0e3 M3MEHEHWI MOJeNb I
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii 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 OYAyIIMX ICHEKHBIX MTOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIC 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 1aT (BKIIIO9ast):

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAHUA KYIIOHHBIX MEPHUOJAO0B U NMEPUOIAOB I 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 COOTBETCTBHU C YCJIIOBUAMU
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 KyINOHA (A7 IEHHBIX OyMar, 1o KOTOpPBIM IPOIIEHTHBIC

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOramieHUe OCHOBHOTO 10JIra, HO CYMMBbI NOramaeMbIX

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 KOTOPBIM NPEIyCMOTPEHO YaCTHYHOE IOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM IIOT'allICHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIYCKY/SMHUTEHTY HE IPOMCXOAWIO PE3KOr0 M3MEHEHUs] KPEAUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO 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 1aThl JICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HaYeHUS! MHMISIIMY /ISl COOTBETCTBYIOLIETO MepHoaa
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 JaT€ Havdalla IPUMEHEHUS paHeC HEU3BECTHBIX BEJIUYNH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
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 HpI/I OTOM IIEPECUETY MOMAJICIKAT B T.4. BCC NCHCIKHBIC ITOTOKH, CICAYIONINE 3a I[aTOI‘;I OKOHYAaHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TIOTAIIeHUs] OCHOBHOTO J0NITa 110 (hopmyte:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe JICHE)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
HMHJIEKCUPOBAHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JJaTy pa3MelleHus 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 COCTAaBE JECHEKHOTO MTOTOKA N).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS 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 ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTALIEHUs: OCHOBHOTO J0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C YYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

AOTH AMOPT, - nons 9acTHYHOTO TIOTANIEHWss HOMHHAJIA B JIATY JEHEKHOTO MMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

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 gopmyine kak pasauia Mexay Craskoit KBJl 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
KadecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YeTCs 3HaUeHHe, paCCUNTaHHOE 10 (GopMyIie, NCXOs U3 3HAUCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmysie (a) ¢ TOUHOCTBIO O 2 3HAKOB IIOCJE 3alsiTONH —
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 —
pe3ysbTaT pacdera mo Gpopmyse () COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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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 KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha naty oueHku, myOnukyemas MOCKOBCKOI
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» uHsun 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 - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa O TIOTANICHHS 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 - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YETCs MOPSIO0K, OMMCaHHbIA B 1. 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 IPEBBHIMIAECT COOTBETCTBYIOUIME JAATHI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
nHsun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIANH, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pasHuna Mexay CraBkoit KB/l B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BbimyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIIAIMH
COOTBETCTBYIOLINX 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. Tlpu Hamumuuum mnporHoza MOP mno 06a30BoMy IIOKa3aTello, HCIOJIB3yEMOMY ISt
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS IO METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/IENEHHBIX M3 aHAJOTMYHBIX oOnuramuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Ooiee OMHOIO BBIMYCKA aHAJOTMYHBIX OOJMIalMi TOrO K€ 3MHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (skcnepTHoe cyxzaenue), npu 3toMm YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXpaHEHWs KpenuTHoro cmpsga. Ha ycmorpenme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3/THEE CIEAYIOIIETO Pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMAETCS YCPEIHEHHBIN KPEIUTHBIN CIpA 32 OJUH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH 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
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) mnpuHumaercs paBHOW Onkaiiiied neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JIaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTh IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(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. EciiM MOpy4YnMTeNnhCTBO 1O BBITYCKY MJOJITOBOM ILIEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEAUTHBIX PEHTHHIOB BBIITyCKa TOJTOBON IIEHHOM 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 Il
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, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AareHTCTBOM II0 HAIMOHAIBHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHBIX oonuraruii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIx obnuranuii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAJILHBIA yPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(uau Ha faTy ompejeNeHHs IOCIEAHEro KyHNoHa WIM mNocieqHed odepTsl), ompenessieTcs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi nieHa (PV) npuanMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAInBas CTOMMOCTb Ha MPEALIECTBYIOILYIO JaTy. B kadecTBe CTaBKM JUCKOHTHPOBAHHUS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanka NMpUMeHHMMA

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NeprHoa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [yist i-r0 KYyNMOHHOTO MEPHOJia pacCUUTHIBaeTCS (HOPBAPIAHBIA CPOK ISl OTMpeAeTeHUs] KyImoHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ yen — 4T ONPE/CIICHNS KYIIOHA, PACCYUTAHHASI B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJB3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsie GopBapaHbIC 3HAUCHNUS MIPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupsku). [laHHBIC NMPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISI HEHHBIX OyMmar, MOTOKH IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1.  Ecnm mpousommio ymydmieHHEe KPEAWTHOTO KadecTBAa B CIEICTBUH HOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousounuio yxynileHHE KPEIUTHOrO KadecTBa (CHMIKCHHE PEUTHHIA,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadyecTBe 0a3bl I ONpPEAETCHHUs] JOXOMHOCTH JUIsl pacdyeTa BENMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/ia PACCUUTHIBACTCS KaK OTHOIICHHE CpeHero crpyza 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE [UI OLICHKH Ha aKTMBHOM pbIHKE. B cilydae eciu Takux JHER
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKEHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeNbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYIapCTBEHHBIX
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
HanmuymeM @paKTUUECKON BO3MOXHOCTM pacnopsikatbCs UeHHbIMM 6yMaramu (UeHHOM OGyMaron) B YC/IOBUSAAX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knupctpum BaHKMHr>», r. JllokceMbypr, B TOM u4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KakK KpUTepuii orpaHn4yeHmnst pacnopsXeHus
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble AeNn0o3UTapHble PAacCNUCKHN, akKLum
MeXXAYHapoAHbIX 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 MockoBckol 6upxu (ecnm oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbI AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS MPM3HAETCA KOPPEKTHOW, eCiin pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHass HKO AO HP/l no yTBep>XXAeHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHad Ha KOpPpPEeKTUpoBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 MeToAuKe onpeaeneHns cnpaBeanmBoi LEeHHbIX byMar, obpalwarwmxcs Ha MockoBckon 6upxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nunm 2 YPOBHIO)

3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
onpeaeneHvs CcnpaBeasiMBOiN CTOMMOCTM aKTUBOB WCMOJIb3YETCA LeHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
eBpoobnuraunamm, ncnosnb3yeTcs Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX 06nraymi

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeaensitoTCS pacyeTHble LeHbl, ANnsa uenen
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIl AEHb.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHMW MOTUBUPOBAHHOIO CYXAEHUs
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
Yy4YaCTHUK rOTOB COBEPLUIUTb CAENKY MO NpenocTaBNeHHOoM
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaTty onpegeneHus CHYHA. B Tom cnydae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTMPOBKE, TO TakKas KOTMPOBKA MOXET WCMNOMb30BaTbCsA ANs Lenen
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbLIX  doHAax", nMpPUHATbBIX B COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHmM3auun M MHOCTPaHHbIX roCyaapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEHKY akTMBa B COOTBeTCTBMM C denepanbHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LEeHHbIMK Bymaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucKM, akKUUU MeXAYHapOoAHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProebli AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Mnn 3a nocneaHuit TOpProBbi AeHb, ecnu paboumin geHb ob6bsaABnNeH 6upxel HeToproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HAETCa KOPPEKTHOM, €CNK pacKpbIThl AaHHble 06 obbeMe TOpros 3a AeHb M 06beM TOProB He paBeH HyJo

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCnonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPblE MOIN CyLWEeCTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCYTCTBUSA pacCUYETHOM LiEHbl, pacKpbiBAEMOW yKasaHHbIM Bbllle
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wToraM mnocfefHero TOproBoro AHs. Takol noaxopn
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXeMbl) XpaHeHuUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwei
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXAAEMbIX  KOTUMPOBKAX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peannsoBaTb aKTUB TakuMM fnMuaM), B Te4yeHMe CpoKa, YCTaHOBIEHHOMO

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiua. B Ttom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TaKas KOTMPOBKA MOXET MCMNONb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
WHBECTULUMOHHBIX poHAaX", MPUHATbIX B COOTBETCTBUM C HUM HOPMATMBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXHOCTN OCYLLECTBUTb HALAEXHYI OLEHKY aKkTuBa B COOTBETCTBUU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmmas MeToauKa CIIy»XUT U OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
9TOM B 3aBHCHUMOCTH OT CTENCHH BIIMSHUS KPEIUTHOTO PUCKA Ha CIIPABEMJIMBYIO CTOMMOCTH AKTHUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaprable akTHBa (0€3 MPU3HAKOB 00ECIICHEHNS ), 8 IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAyIINX JCHEKHBIX IIOTOKOB).

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 WHQOPMANMOHHBIX CHCTEM, WCIOJNB3YEMBIX 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 0 JOTOBOpY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 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 BUIbI aKTUBOB, HAXOAsIIHECS 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 HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMIa MWCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o0s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHBIX 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 (MPOLICHTHI M OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

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 craBku KBJ[ MockoBckoil Oupku Ha JaTy pacyera CrpaBeIIHuBOi
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX B3HAKOB IOCNIE 3amsaToi. JIis
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAMUM | KaneHaapHblii geHb — crabka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedointa) — BEpOsSTHOCTD, C KOTOPOH 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
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTe0UTOPCKOH 3aI0JDKEHHOCTH, 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 COOTBETCTBHHM ¢ [lpunoxkenuem 5), crpaBemiuBasi 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 onpenenenus 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 3aJO0JDKCHHOCTH 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 KadecTBe Dy mpuHuMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

oy - 0e3pucKoBasi CTaBKa JWCKOHTHUPOBAaHWS B TMPOIEHTaX TroAOBbIX. [l poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTallleHus  COOTBETCTBYIONIErO  IUIaTe)a Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHbIA JeHb — CTaBKa

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOKeT OKa3aTbesl B COCTOSHUM 1e(oIITa, MOPSAO0K ONpEaeIeHUs] KOTOPOH yCTaHOBJICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha mHBIE cpoKH (OTIMYHBIE OT | Toja) ONEHHWBAETCA MO CIEXyIOmei
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 BENUYHMHBI B IPOIIEHTaX OKPYTIIAETCS JI0 2-X 3HAKOB MOCHE 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 HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX AaT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIIEHHEM CPOKa MCIIOJIHEHNUS 0043aTeIbCTB.

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
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIIFOUCHHOTO JIOTOBOpa IPEAINONaraloT MpU3HaHWE 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 orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeNbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCIETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIINBas CTOMMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

18 Yerounnk manmwix: https://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 AeHEXHOTo MOTOKA (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 mpuHMMaetcst 1 JeHb, €ClM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAaHOBJICH MHOHM CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIONIETO  IJIaTexa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YyeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oITa, IOPSIOK ONPEACICHUS KOTOPOil YCTaHOBJICH
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 PUCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B cIydae Jiedosita KOHTPAareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBHH € pa3zenoM «2. OueHka akTuBoB. O0ecueHeHUE Oe3 medonTay.

[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 MIPH OTCYTCTBHH IPU3HAKOB 00ECIICHEHUS 10 (PaKTHISCKON MPOCPOYKH (aKTHUBEI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu (AKTHYECKOH NpPOCPOUKH 00s3aTenbeTB  Hcnonb3ytores  «Koad duumeHTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE 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 _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
IMBHUJICHJIOB, B OTHOIICHUU [IEHHBIX OyMar, XpaHEHUE KOTOPBIX 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 MHBECTHIIMOHHOIO (DOHAA IPU3HAIOTCS HAXOMSIIMMKCSI B COCTOSHHH
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 CYETE HOMHUHAJIBHOIO JACP)KAHMS CIEHUATN3UPOBAHHOTO
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 00wmeM nopske, ycranosiaeHHoM TTCYHA TIMD, npu 3ToM ¢
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: https://www.moex.com/msn/ru-rusfar
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00s13aTenpcTBa OYAYT IOraleHbl B OIPEAEIEHHBI CPOK, B TOM YKCIE B PYOISIX B CYMME, DKBHUBAJICHTHOMU
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) CYXKIAEHHS Y IIPaBJISIOMEN KOMIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, oueHMBAIOTCA B 0OIIEM ITOPSIKE,
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,
IIpunoxenusa 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCSA HAXOMIIMMHUCSA B cocTossHUU aedonra 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 [10 COCTOSHMIO Ha ATy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun ompenenenuss CHA st neneld onpenenaeHus: COpaBeIIMBOd CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns nenel KOppEeKTUPOBKM Ha KpPEIWTHBIM pPHCK KOHTpareHTa YHpaBisioumas KOMIIAHUS
UCIIONBb3YeT Cleaylomue noaxoabl k ompenenenuo PD, LGD u BenmuuuHBI KpEeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM aedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmmkyemprx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiiturroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTcTBUE peituHra. J[lns onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peitnaroBoro 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 pPOCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Okcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKOI peHTHHrOBOW mIKambl ATEHTCTBAa Ui BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHMS», B COCTaBe OTYEeTa 00 HCTOPHUYECKUX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX INKal IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Yy KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaVMEHBIINN PEUTUHT U3 aKTYyalbHBIX U COOTHOCUTCA ¢ pedTHHroM AO «OkcnepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciiyyae HeobxomuMoctu mnposecTH comocraBienne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcriept PA» ucnonb3yercss Tabiuna CONOCTABICHHsSI PEUTHHIOBBIX IIKAJ
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHX KPEIUTHBIX PEHTUHIOBBIX
areHTCcTB», Hanbonee Onuskoro k narte onpenenenus CUA.. [{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
Jnst KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEIIPHUATHAM MAJIOTO U CpeIHero Ou3Heca (BbIpydka 4 Mipa pyo. u Oonee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh Aedonra muss Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHEM COOTBETCTBHS ypOBHEH peiTwHTOB, Tabmuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBble oTyersl oT arentctBa Moody’s MpUMEHSIOTCS NPH YCJIOBUHM HANpaBJICHHUS YIPaBISIOIICH
KoMmnaHuell nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPAKIAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 comocTaBicHHE PEHTHHIOB POCCUMCKUX PEHTHHTOBBIX ar€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeaersieTcs recovery rate .
B cnywyae Hanmuuus y KOHTpareHTa pENTHHIa OJHOIO U3 POCCHUUCKHMX PEUTUHIOBBIX areHTCTB 4epe3
COIOCTABJICGHHE PEHTHHIOB B COOTBETCTBHMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrsa Moody’s. Tlpu 3ToM B ciyyae HaaW4us HECKOJNBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arearctBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opMarmoHHOM
coobmennn banka Poccun «/H(pOpMaIms o cornocTaBleHUH PEHTHHTOBBIX IIKall POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

J1si KpynHBIX KOHTPareHTOB B Clly4ae OTCYTCTBUSL PEHTHUHIa OJHOIO U3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOI[aCMLIX CTaTUCTHYCCKUX JaHHBIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAr€HTA U OKUAACMBIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsaok onpeneaeHus] BeIMYUHBI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTUCTHYeCKast HH(YOPMAITHS TOJDKHA OBITh PEIPE3CHTATHBHOM IS KJIACCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u ypoBens noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIOICHUH, KOTOPBIN
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBAThH (PAKTHYECKOHN YACTOTE PEalM30BAHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOmy4eHHBIX pAacdyeTOB, YIIPABIAIOMAs KOMIAHMSA pAaCHpenensieT (paHKHUpYeT)
JIeOUTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY MPOCPOYCHHOM
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoita (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/elieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN kamuTai MeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3a/I0JDKCHHOCTH 110 BCeM KOHTpareHTam. [Ipu sTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTUBBI O€3 MPU3HAKOB 0OECIICHEHUS), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.%°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHNE 23,62%
ycIoBuif)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpeaquTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/10JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpassonieil komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJI0JDKEHHOCTH CBBIIIIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

9 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3Hble IPYNIBI JeOUTOPOB/KOHTPArEHTOB,
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 kodddunuentsl PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kamuran Meree 100 Teic. pyo.
Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6yz[eT BO3BpalllcHa U B 0osee MO3AHUMN CPOK U BEPOATHOCTH €€ BO3Bpara 0e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koah¢uuneHTsl KpemuTHBIX YOBITKOB TIO/JIEKAT MEepecMOTpy YNpaBISIOMIEH KOMIIaHUeH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYrpasisitomas KOMIIAHUS ONpeAeaniIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoiIb3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJIed OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
pelTUHTrOBOM MoJenu Ynpasiswooliedl koMnanud. BHyTpeHHU pedTHHT IpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(hMHAHCOBOTO TIOJOKEHUs KOHTpareHTa. CBeieHHS O

BHYTPEHHEM pEUTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IIpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY JETIO3UTAPHIO He mo3aHee | pabodero IHS C JaThl NIPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanM3a OyXTanTepcKoi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss mHOpManuMM O 3HAYMTEIHFHOM YXYAIICHUH (DUHAHCOBOTO ITOJIOKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn onpeneneHun peHTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM pPEUTHHIOBOM MOJENIU
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— Ui 3afiIMOB W aHAJOTHMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCS/ONpenenseTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPH YCIOBUM HAJIHYHUS IO JOTOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3a€MIIMKOB U MOPYyUYUTENe IPOU3BOIUTCA COBOKYITHO B OTHOIIEHUH KaXkJIOTO J0TOBOPa
3aliMa WM AQHAJOTMYHOIO AakKTHBA, BBUAY TOTO, YTO IPHU HEUCIIOJIHEHUH WIH
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K PO u ycnoBuii 3aKiI04eHHBIX JOTOBOPOB 3aiiMa). [Topydnrens oTBeyaet
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEHCIIOJIHEHWEM WIM HEHA/UIeXKAIIMM HCIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIaHHMEl TPUCBOEHBI BHYTPEHHHE PpEHTHHTM pa3HOTOo YpPOBHSA, TO B IEJIX
KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HAMMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituHroBass Mopenp HEOOXOOWMa JUIS OMNpPENeNeHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BX0ogHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBJISIOTCS ONPECTICHHBIE XapaKTePUCTUKHA KOMITAHUHI
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCSA HA OCHOBE PEHTHHIOB KPEIUTHOTO KJIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3aresis, TaKk U Ha OCHOBE JKCIEPTHOIO aHalnW3a C Y4eTOM 3HAUYMMOCTH TeX WM HHBIX CTaTeil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynmsl B Bec nokazaresns B
Py IToxa3zarenu

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
busnec-daxropsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTE 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOI MOJENH (IIEpeYeHb CM. B TaOIUIIE) MPEICTABISIET COOOM
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HHAHCOBHIX KO3()(MUITMEHTOB W METO/1a SKCIIEPTHOTO aHAITN3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBerii 6ayim pedTUHTOBON MOJENN PAacCUYMTHIBAETCS KaK CyMMa IMOIYYeHHBIX MO (akTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIME MCTOYHMKAMU MHGOPMAIMU IS aHaiu3a (PMHAHCOBOTO COCTOSIHUSI KOMITAHUH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEpHOJAa C YYEeTOM IpHMedaHhid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHOPMAIIOHHBIH MEMOPAHAYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00pa3oM IOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHeIXx uToroBeix OamioB (TOTAL SCORE), xommanwmm
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTopo0s10r1sI IPUCBOEHUSI BHYTPEHHETr0 PeHTHHIa KPeANTHBIX OPraHU3aIuid

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAWTHBIN PUCK KPEAUTHOMN OpraHn3aIiiy.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakXKe YUMTHIBA€T BIIMSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oairie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
[IpocpoueHHas 33J0DKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJCNIFHO B3STOC HAIPABICHHE WCCICAOBAHMUS OJHOTO WM HECKOJBKUX ACIHEKTOB JESTEIbHOCTH
KpEIWTHON OpraHU3aIlliy 1 OIEHUBAETCS MO onpeaeneHHo mkane, oT 0 70 120 6anoB. Onenka hakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOTO Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpIMu HCTOUYHMKAaMU HH(GOpMANUH IS aHAIIN3a KPEIUTHBIX OPraHU3aIiH SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpussaTbiMH cTanmapramu Oyxranrepckoro ywera CIHA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
poccUiicKMX KOMMEpUeCKHMX OaHKOB BO3MOJKHO HCIIONB30BAaHUE OTYETHOCTH, COCTaBJICHHON B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adhHUIMPOBaHHBIX JHI, WHPOPMAIUS O CYIMIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
M Tpadusie 1 6oHycHBIE 6asbl. [Ipy BIsIBIEHHH (DAaKTOPOB, KOTOPBIE HE OBLIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (akTopa, aToMy (pakropy mpucBamBaercst mrpadHol miu OOHYCHBIN Oaii, KOTOPBIi
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKaJe pPEHTHHIOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPH COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK o OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JICTIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE 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$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa Hanbojee
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 Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKUM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, TPUMeEHsieMble IS OLeHKU M o0ecLieHeHUsl 1e0UTOPCKOM 32/10/5KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIU3UPOBAHHOTO
JIETIO3UTApHs], ayIUTOPCKOH OpraHW3alWH, OIEHIIHWKY, OWpKe MU JHUILYy, OCYIIECTBISIOUIEMY
BEJICHHE peecTpa BIlaJeiblieB MHBECTUIHOHHBIX maeB [IM® u Ha omiaty pacxonoB (yciyr),
CBSI3aHHBIX C JIOBEPHUTEIHHBIM YIPABICHHWEM, OIEHHMBAETCS MO HOMUHAITY M OOECIICHMBAETCS C
YYeTOM KpEAWTHOTO PHCKAa B COOTBETCTBHU C MOPSAKOM, yKazaHHOM B IIpmmoxenmn 4, mo
ucredeHnn 25 paboumx JHEW ¢ JaThl OKOHYAHHUS CpPOKa OKa3aHUS YCIYT, YCTaHOBICHHOI

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C IOPSIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTI'0) CY)KJCHUS Y TIPaBIISIONIEH KOMITAaHUN
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHHUS OT KOHTPAareHTa CPOKOB MOTalICHUs 3a10JKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTKa3ze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYE€HHOI'0 HaJliora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBAECMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE IpaBa U3 JOrOBOPOB y4acTHUs B JOJIEBOM CTPOUTEIILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOW MO KOTOPOMY SBISETCA IOPUIMUECKOE JIMIO, KOTOPOMY IPHHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TOpSAKE JJIS IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WJIM) HMEIOLIAM
paspeleHde Ha CTPOUTEIBCTBO OOBEKTAa HEJBIKMMOCTH Ha YyKa3aHHOM 3€MEIbHOM yd4acTKe, 00
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABMXKMMOI'O UMYIIECTBA;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuple  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHTHl  (HU®N),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLMOHHBIE 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 HHIHKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Ily6muuHoe akioHepHoe o6iectBo "MockoBckas bup:xa MMBB - PTC";
2) Ily6nuunoe akuuoHepHOe 061necTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

IIpuioxenue 9. KnupuHrosble ceptudukatbl yyactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTbl yyactus
Kpnrepun MpusHatoTcsa B AaTy 3auncnenusa no cyety AEMNO (3za uckimoueHneM IEHHBIX
NnpU3HaHns Oymar mepenaHHbIX 10 CeJKaM, COBEPIIAEMbIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHHH

KOHTPAareHTOM II0 CJeNKe 3a cO000M 3HAYHMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBSI3aHHBIX C BJIAJCHUEM IIEHHBIMU Oymaramu — cienku PEITO).

Kpurepun MpekpalweHne npu3HaHUSA [HOEHEXHbIX CpPpeACTB W UEHHbIX 6yMar,
npekpaijeHus nepefaHHblIX B KJIWUPUHIOBLIN Nys, He npoucxoauT. Joxodbl U UHble
npu3HaHnsa BbIMAaTbl MO LEHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Ny,

NMPU3HAOTCA B COCTaBe aKTUBOB (DOHLI,a.

KnvpuHroBble cepTudMKaTbl ydyacTUsi MpekpalialoT MNpu3HaBaTbCs C
AaTbl X cnmcanma co cveta OEMNO (3a uckimoveHneM NEHHBIX GyMar HepeIaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAHEHUH KOHTPArEHTOM II0
c/lenke 3a co0oi 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJI, CBA3AaHHBIX C BIaJICHUEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas CnpaBennumeas CTOMMOCTb aKTWUBOB, NepefaHHbIX B K)'IVIpVIHFOBbIVI nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwuMMn npaBuiaMn B obuwem
nopsanke.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbLIX CEPTU(MUKATOB y4yacTUsa paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHalTcsa B coctaBe doHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHmMBaloTCS aHaNOrM4yHo caenkam
PEMO c ueHHbiMM Gymaramm, nopsgaoK y4yeTta KOTOpbIX onucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepBON 4YacTn goroBopa obpaTHOro
PEMO koppeKTupyeTcsl B cny4vyae BO3HUKHOBEHUS COObITUIA, NPMBOASLLNX
K ob6ecueHeHN0, B COOTBETCTBUM C MpunoxeHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnuncok obwmx cobbiTUin, NpMBOAAWNX K o0becueHeHWto, YyKasaH B
MpunoxeHunn 4.

Ipuioxenue 10. HekBanudunupoBanHubie PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEMbIe B COCTAB AKTUBOB M1A€BOI'0 MHBECTHIHOHHOIO GOH/IAa B CBSI3H C
peajmu3anuel NpaB, 3aKPeNICHHBIX COCTABJISIOIIMMY HHBECTHIIMOHHBIH (POH
HEHHBIMH OyMaraMu Wi MpeayCMOTPEHHBIX COCTABJISIOIMMU
HHBECTUIHOHHBIA (GOHJ NPOU3BOAHBIMUA (UHAHCOBBIMH HHCTPYMEHTAMM.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumernt npasB, 3aKpenjieHHbIX COCTaBAAOWMMN
WHBECTULUMOHHbLIN (HOHA UeHHbIMM byMaraMm wmnamM npeaycMOTpPeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(DMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNA

HN®W, cBsa3aHHble ¢ BbiIGopoM ¢hopMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumncneHns HNOW Ha cyeT, npegHasHayvyeHHbIn ansa yyeta HNOWN:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA B KaydecCTBe CaMOCTOATEsNbHbIX aKTUBOB, BKJ/IHOYaeEMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBsA3aHHble C peanunsaumein MHBECTULMOHHbLIX MpaB Ha ydactue
B pa3sMelleHnn, pacnpeseneHnun, KOHBepTauun UeHHbIX 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnu gaTa/ BpeMs pacnpeneneHus
HNDOWN;
e JaTa 3auncnenus HAOWM Ha cueT, npeaHa3HayeHHbIN A9 y4yeTa
HUOW,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noaresepxaaembix HNOW, kK sMuteHTy B cnydae, ecnm takon HNOU He
MOXET 0TUYXXAATbCA OTAESIbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMprU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM OpMbl BbiNaTbl AMBUAEHAOB (B Cny4ae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHeXHbIX CPeAcTB WU UHbIX
aKTMBOB, NpPaBO Ha NosiydeHne KoTopbIX npepocrasnser HNOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;

e JaTbl cnncanms HAOW co cuyeta, npeaHa3HavyeHHoOro Ans yyera
HNOW.

MpaBa TpeboBaHua (aebutopckas 3a40/KEHHOCTb), NpeaoCTaBSgeEMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTMBOB W/WNU AEHEXHbIX CPeACTB, €CNM TakKoW CPpoK He MnpeBblaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AN BbiMaTbl A0OXO04ad
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT ObiTb KBanMdUUMPOBaAHbI B  KayecTBe
onepaumoHHOM nebutopckon 3aZ10J/KEHHOCTM TONbKO rno
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaB/soLWen KOMNaHUN.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He nMpu3HarTCcs
CaMoCTOoATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpejenserca B
3aBMCMMOCTM OT TOro, Kakon Bbi6op caenaH YK A.Y. MO B vactu
¢dopMbl BbiNAATbI AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna MNMNO (c y4yeToM Npom3BeAeHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae Aebutopckoin
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBMAeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-ANMBMAEHAOHYO
AaTy, C y4yeToM TMJIaHOBOro ABMXEHUS LUeHHbIXx 6yMmar ano patbl
dukcaumm peectpa BraaesnbLeB BKIKOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBeseHHOro Bbibopa)
npeanosiaratoT Nosy4YeHMe LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 crnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npepoctasnser HUOW, onpepenseMon B COOTBETCTBUU C
MOAENsIMU OLLeHKW, YCTaHOBJMIEHHbIMM ANa Takux 6yMmar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHuas wn3z HUOUN B
KayecTBe ornepaunoHHON AebuUTOpCKON 3a40/HKEHHOCTHN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHMSA oueHnBaeTcs cymme
3a40/KEHHOCTU, ONpeaesieHHOW B MopsiaKe, YKa3aHHOM Bbile, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(oebutopckoit 3ago/mkeHHocTn) no HUOU, cBsa3aHHbIM C BblI6OpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
0ebnTopckon 3aA40/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMPeAENseTcs B ClefyloLem
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nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  onpegenseTrcd No  aHanormm UM B
COOTBETCTBUM C MOAENSAMU OLEHKW CrnpaBeaIMBON CTOMMOCTU LEHHbIX
6ymar, ycTaHoB/AeHHbIX Hactosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4dae OTCYTCTBUSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ona HAOW, He gonylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnu HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Crnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLleHnn, pacnpeaesnieHn, KoHBepTauum LeHHbix 6ymar, 1o
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW., - cnpasepnvmBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTcTBUM Cc HUOW, onpeneneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCs aHa/llorNYHbIA akTnB*);
*Ecnin mHGoOpmaumio 0 KoOsI(GduUMeHTe KOHBepTauuu HEBO3MOXHO W3BJEYb U3
COOGLueHMﬂ O KopriopbatnBHoMm ,aeﬁCTBMM BblllecTosdwero Agenosnrapus, TO
HeobxoanMble CBeAeHMUs] O KOo3(uumeHTe KOHBepTaumu A7 OrpeaeseHuns
CTOUMOCTH adKTnBa rNpeaoCTaB/IATCA YHpaBﬂﬂiOLueﬁ KOMraHui B
Crieunann3npoBaHHbIf AEN03UTapu.
L - cymMmMa obssaTtenbctB (Hanpumep, LUEHa, MO KOTOPOM
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WAW UCMOJSIHEHMS o06a3aTenbCTB NpU  KOHBepTauumu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUOWU nopoxgaeT TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeys — CNPABEANMBAsi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, mo
KOTOpbIM 6bis1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAbiM
[OroBOpHbLIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnm nony4dyeHa oOTpuuaTenbHas BenyuMHa
cnpaBeasMBoin CToMMmocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HYM0, @ BENMYMHA OTPULLATENIbHOM OLEHKWN OTPaxaeTcs B COCTase
KpeauTOpPCKOM 3a40/1KEHHOCTH, Kak obs3aTtenbcTtso ns HAGN.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI

BblMJ1aTbl AUBUNAEHAOB, onpeaendeTca B COOTBETCTBMUN C NOPAAKOM,
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YCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrnoBusi KOPropaTUBHOMO COBbITUS HE MO3BONAOT
NPUMEHUTb M3/10XXEHHbIE METOAbl OLEHKN NMB0 Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HNOW onpepensieTcs Ha OCHOBAHUWM OT4YETa OLUEHLMKa,
cooTBeTCcTBYlOWeEro TpeboBaHusMm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y un Hactodawmx [Mpasun
onpeaeneHna CHA

Ncnonb3oBaHne cnpaBeasiMBOM  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMUMN oT4yeTa oueHLwMmKa, OrpaHU4MBaeTCsa  YC/IOBUSMMU,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecueHeHU0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaseanueBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3a@HHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha y4yactve B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauunm LUeHHbIXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaAHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHble npasa, C y4yeToM OCOb6eHHOoCTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HacToAWeEero MNpuioXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmsa wu3z HUNOWN. B cnyyae ecnnm noslyyeHHas BennymMHa
cnpaBeasiMBoi ctommocTy npaB TpeboBaHua ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crnpaseanvBas CTOMMOCTb OTPaXaeTcd B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NyHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnu Ha gaTy NpuU3HaHUa akTuBa M Ha nociaeayllwue aatol
OLEHKWN OTCYTCTBYET [AOCTynHas uHdopMaumsl, p[ocraTtoyHas Ans
onpepeneHus crnpaBensiuBot CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPMU3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, YTO cnpaseanmMBas CTOMMOCTb (LleHa) OCHOBHOW uLeHHoM bymaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npenocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOAb3YHOTCSH
y4YyacCTHUKAMUN pblHKA MNPpU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTms. C
Hamnbonee paHHel AaTbl, C KOTOpOM MHOpMauMs, AOCTaTouyHas Ans
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedONTHOM:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cnepytowen 3a gaToun,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpOTCTBE B OTHOLWIEHMN aMUTEHTa (Nnua, 06893aHHOro No LEeHHOM
6ymare) - ¢ pgartel oduumanbHOro onybsinMkKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
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MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULUMOHHBIX NMPaB HEBO3MOXHa B
cBsA3n C pgencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHOo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KOTopbiM BbigaH HUOHU,
ocylecTsnseTcs Ha cuéte HOMMWHaNbHOIO AepxaHus
cneunann3npoBaHHoOro genosutapus, oTkpbitoro 8 HKO AO HPA, n no
KOTOpbIM BbiNfaTa He MoxeT ObiTb npousBeseHa B pybnsx B
COOTBETCTBMM C AEWCTBYIOWMM 3akoHodaTenbctsoM PO (ycnosue o
BbINsaTe NpuMeHseTcsa B TOM, cnydae ecnn HUOWU npepycmaTpusatloT
BbINNaTy [AEHEeXHbIX CpeAacTB uAW npasBo Bblbopa (OpMbl BbiNMaThl
OVBUAEHAOB), TO C AaTbl NPM3HaHUA cnpaBeanmeasl CToMmMoctb HADU
(npae TpeboBaHuii 3 HADU) MoxeT 6biTb NPU3HAHA PaBHOM HY/O Ha
OCHOBaHWN MOTUBMPOBAHHOIO CYXAEHWS YNpaBnsowen KoMnaHuu.
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