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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU YUCTBIX AKTBOB

[MM® — naeBoil MHBECTHLMOHHBIM (OHJ, yKa3aHHBI B HACTOSAIIMX IPAaBWIAX ONpEACICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromass KOMIAHUS - OpraHM3alus, CO3JaHHas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepanuu ¥ UMeEOLas JIULEH3UI0 Ha OCYLIECTBICHUE MESITEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH U  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS JIEHCTBYeT HAa OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasneHus [TUD.

VHBeCTHLIMOHHBIA Naii — MMEHHasi IeHHas Oymara, yJOCTOBEpsIOIasl JOJI0 Biajeibla Mas B
mpaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAHUM HAAJIEXKAIIEro JNOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIEHCAIIUM NPH MpPEeKpaleH!H J0TroBopa AoBepuTenbHoro ymnpasneHus [IM® co Bcemu BiaaenbramMu
MHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJOBHS I0rOBOpa 1I0BepUTENbHOTO ynpasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTBIX aKTUBOB ITD.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHON 0053aTENHCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHUBOB (nayiee —
o0s3aTenscTBa), Ha MOMeHT onpenaeneHus CHA TTNO.

[IpaBuna onpenenenus CHA — HacTosAImMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10BOi
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTUIIMOHHBIX MaeB [TM®D, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOMMOCTh
MMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [IpaBuinax onpenenenus CHA.

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

MCO®O - MexmyHapOIHBIC CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OIpenereHue CIpaBeTHBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazom MuHHcTepceTBa (huHaHCOB Poccumiickoit
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBesieHHMH MeXIyHapOAHBIX CTaHAAPTOB (DUHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoil ®Pepepanuu U O NPU3HAHUM YTPATUBIIUMU CHUJIYy HEKOTOPBIX IIPUKAa30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBHHM C JICWCTBYIONIMM 3aKOHOJATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade o0s3aTeIbCTBa B X0 OOBIYHON CAEIKH Ha OCHOBHOM (WM Hanboliee BBITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

Habmromaemass u noctymHas OuprkeBas IUIOIIAAKa — TOPTOBasl IUIONIA]IKA POCCHHUCKON H (M)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
YOpaBIAONMAasl KOMIIAHUS HMEET BO3MOXHOCTb paclopshKaThCs aKTHBOM (aKTHBAMHM). Y Ka3aHHBIC
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIJIM 005S3aTEIbCTBOM HPOBOAATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEME, IO3BOJISIONIEM MOJIydaTh HH(OpPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTeNILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOONBIINM JJISi COOTBETCTBYIOIIEIO aKTHBA
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WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHUCK BO3HUKHOBEHHS MNOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenuTHbIif pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPENEICHHON pEUTUHTOBOM LIKaJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepcrBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AeclicTBUe Ha Teppuropuu Poccuiickon @enepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoi
Denepanun’.

Hcxonneie nannabsle YpoBHS | - IICHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA MMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMbIMHU, NPSIMO MJIM KOCBEHHO, B OTHOILCHHUU ONPEIEICHHOTO
aKTHBa UJIM 00513aTeNIbCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHbBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIIAsl B X07I¢ HOPMAJIBHOTO ONEPAlMOHHOTO IMKJIA, KOTOpas OyZeT MorameHa B TeYEHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/sle)KHOW K TIOJydCHHIO 3aJI0JDKEHHOCTH, a Takke K OOECIEHEHWIO 3aJO0DKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YNpPABIAIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKON 3aJ0IKCHHOCTH. YCTAHOBJIEHHBIE CPOKH NPOCPOYKH M HCHOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSIX NPHU3HAHMS/TPEKPAIIECHUs NPU3HAHUS AaKTHBOB/00S3aTENBbCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHMO B CIy4asX, YCTAHOBJICHHBIX HacToAmuUMH [IpaBunamu onpenenenus CUA, a tak ke
B HHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyI[He METOJbl ONpEeAEIeHUs CHPaBEdIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeJIMBONH CTOMMOCTH, a IIPUMEHEHWE MOTHBHPOBAHHOTO CYXACHHUS 00eCreunBacT HaJEKHOE
OTIpeJIeNIeHNe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

. O0mme nmoso:keHUst

Hacrosimue IlpaBuiaa ompeaesieHuss CTOMMOCTH YHCTBHIX akTHBOB (manmee — «IIpaBmiay)
KoMOuHUpOBaHHOTO 3aKPBITOTO TTaeBOT0 HHBECTUITMOHHOTO (hoHma « THDPAy (nanee — «Doumy, «[THDy)
(manee — «®@ouay, «[TUD») paspadoranst AO YK «Moii Kanuram» (nanee — «Ynpasisromias KOMIAHHS)
B COOTBETCTBHH C TpeOOBaHMIMH 3aKOHOAaTeldbcTBa Poccwiickolt denepanuu, B TOM 4YHCIE YKa3aHHS
Banka Poccum ot 25 aBrycta 2015 r. Ne 3758-Y «OO06 ompeneneHWH CTOMMOCTH YHCTBIX AaKTHBOB
HMHBECTUIIHOHHBIX (DOHIOB, B TOM YHKCIIC O MOPSIKE pacyéra CPeIHErOJM0BON CTOMMOCTH YHCTHIX aKTHBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIHOHHOTO (POHAA, pACUETHOM
CTOMMOCTH HWHBECTUIIMOHHBIX T[acB MACBBIX HWHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUe») U MHBIX HOPMATHBHBIX akTOB baHka
Poccun.

HpaBHna YCTaHaBJIMBAOT MOPSAAOK U CPOKHU OHNPEACICHUSA CTOMMOCTU YUCTBIX AaKTHBOB q)OHHa
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(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSANOK pacdyéra CpeaHeroJoBOM
CTOMMOCTH YHCTBHIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUYETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHIa ¥ TOPSIOK OMPENCICHUST CTOMMOCTH UMYIIECTBA, TIEPEAaHHOTO B OIUIATY MHBECTHIIMOHHBIX TMACB
donpa.

VYnpasnsromas kommnanus DoHga 00s3aHA OMpPEACTSITh CTOMMOCTh YHUCTBIX aKTHBOB (DOHIA B
COOTBETCTBHH C HACTOAIMMH llpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

[paBuma momexar npumeHenuto ¢ «01» saBaps 2025 ronxa.

WUsmenenns wu fomonmHeHWs B IlpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHbIe, TOATBEPIKIAIOIINE PACIETHI BEIMYNH, MPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIINMHU
IIpaBunamu, XpaHsTCcs HE MEHEE TPEX JIET C 1aThl COOTBETCTBYIOUIETO pacyéra.

TepMmuHbI 1 onpeiesieHus, ucnoias3yemble B [IpaBunax npuseaens! B [Ipunoxenun 1.

[MpaBuna (W3MeHeHWs ¥ JAONOJHEHWs, BHOcMMble B [IpaBuia) mojuieXkaT pacKphITUIO Ha caiTe
VYupapnstronied  komnanun  [IM®D B mHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH ceTH  «lHTEepHET»
(https://www.capital-am.ru/):

- He TI03Hee JHA Hadana cpoka GopmupoBanus [T O;

- He nozanee 5 (I1aTp) pabounx aHEH 10 JaThl Havana MpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH H3MEHEHHAMHI
U JIOTIOJTHEHHUSIMH.

[IpaBuna (1 Bce m3MeHeHUs W AomnosHeHns K HUM 3a 3 (Tpu) mocinenHnx KaJeHIapHBIX TOAa) TOJIKHBI
6b1Th nocTynHbI B TedeHue 3 (Tpex) mocneqHUX KaJdeHAapHBIX JIET Ha caiiTe YnpaBisiomeil KOMIaHHuH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPoOe OIpeesieTcs

CTOMMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (J1asiee — «00s3aTeNIbCTBAY), HA MOMEHT ONPE/IEJICHHS] CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoil denepanuu npukazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu ot 18 wmtons 2012 roma Ne 1060 «O BBejpeHuu B
JIEWCTBHE U NPEKPAICHUU JCUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaHHbIM MuHuCTEpCTBOM ocTHLIMU Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHancoB Poccuiickoit @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBEJCHUU JOKYMEHTOB MeEXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTENbCTBA) NMPUHUMAIOTCS K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 110001 A€HB OINpeaeNseTcss KaKk OTHOIIECHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA He ompenensnach - Ha MOCIEIHUN EHb €€ ONpPEAEICHUsI, IPEIECTBYOMNI TaKOMy HIO) C HaJdaaa
roza (¢ matsl 3aBeprreHns (okoHuanus) popmuposanust [IMD) o narter pacuera CITCUA « umciny pabounx
JIHEH B KaJICHJapHOM TOfYy.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;

— B Clly4ae NPUOCTAHOBJIEHHUS BbIJAud, IOTALICHUS WHBECTULHOHHBIX MAeB — Ha JaTy
BO300HOBJICHHUS UX BBIJa4YH, TIOTAIICHHS;

— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 MPEKPaLCHHUS;

— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:

O ©KEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJICHIapHOTO MecsIa, MPeIIeCTBYIONIEro Mecsiy, B kotopoM [TN® uckitouen
u3 peectpa [TN®;

O Ha IOCIIeAHUH paboumii JeHb CPOKa MpHeMa 3asBOK IIPHU JTOCPOYHOM IOTAlICHUN
MHBECTULMOHHBIX I1AEB;

O Ha TmociueAHUN pabouuii JeHb CpoKa IMpueMa 3asiBOK Ha NPUOOpETCHHE
JIOTIOJIHUTEIbHBIX UHBECTULIMOHHBIX I1aEB;

O Ha JaTy COCTaBJEHHUs CHHUCKA BIAAC/IbLIEB MHBECTULMOHHBIX IIa€B B Cllydae
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YACTUYHOTO TOTAICHUS WHBECTHLMOHHBIX TaeB 0Oe3 3asBIICHUs TpeOOBaHMIA
BIIQJIC)TbIICB MHBECTUIIMOHHBIX MaeB 00 MX IOTAIICHUH,;

O Ha Jary, MPeIUIeCTBYIOIIYI0 Aare mepexona (oHma W3 OJHON YIpaBIISIOUICH
KOMIIaHUU B JIPYIyI0  VOPAaBISIONIYI0  KOMIIAHUIO M M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crlenuaan3upoBaHHBII
JIENO3UTaApUiL.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEICTCSA HE MO3JHee pabodero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONPENEICHUE CTOMMOCTH YUCTHIX aKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHUCTBIX AKTHUBOB, C YYETOM JIAaHHBIX, PACKPBITHIX
Ha YyKa3aHHYI0 JaTy B JOCTYHIHBIX IJs YOpPaBisAOLEd KOMIAHUM HCTOYHHMKAaX, BHE 3aBUCHUMOCTU OT
94acoBOI0 HOsca.

B nensax onpenenerus CI'CUHA natoi, 3a xotopyto onpenensercs CHA TP, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CroumocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacu€THas CTOMMOCTh
WHBeCTUIIMOHHOTO Tmass {doHga ompeAensioTcs C TOYHOCTHIO JO JABYX 3HAKOB TOCHE 3amsTod, ¢
MPUMEHEHHUEM TPaBUJ MaTEMaTHYECKOTO OKPYTJICHHUS B BaltoTe, yKa3aHHOU B IIpaBuiax noBEpUTEIHHOTO
ynpasyieHus: QoHa0M.

B cnyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPO
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, win pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHUs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIpeleeHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppextHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TIPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOrO akThBa (00s3aTEIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOJJICIKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Honp menbix omHa necstasi) % KOPPEKTHOH CTOMMOCTH YHMCTBIX AaKTHMBOB M OTKJIOHEHHWE CTOUMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBEeTCTBUH ¢ TpeboBaHmsMu DeneparpbHOT0 3akoHa «O0 WHBECTHIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPEIaHHOTO B OILIaTy
WHBECTUIIMOHHBIX TlaeB [T ®, He MoXxeT ObITh OmMpe/ieieHa paHHee JaThl Mepeladll TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUI[MOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MePelaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [T D, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpPENeNseTcsl CTOMMOCTh UMYIIECTBA, MEPEAaHHOTO B OILIATY
WHBECTUITMOHHBIX naeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy UHBECTULMOHHBIX naes [ O.

CTrouMoCTh UMYILIECTBA, EPEIAHHOTO B OIUIATy MHBECTULHOHHBIX naes [IN®, onpenensercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHUU OTYETA OLEHIINKA C JATOH OLEHKH CTOMMOCTH HE paHee OJHOIO roja IO AAThl, IO COCTOSHHUIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 32 UCKITIOYCHHEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO 1ast [TU® (cymmbl
JICHEe)KHBIX CPEACTB (CTOMMOCTH HMMYIIECTBA), HA KOTOPYIO BBIJACTCS WHBECTHUIMOHHBINA Mail; CyMMBI
JICHe)KHOM KOMIIEHCAIMH, MOJUIe)KAIled BBIINIATe B CIy4yae IOTANICHUS WHBECTHUIIMOHHBIX I1aeB, €CIH
cornacHo IIpasumam 1Y TTM® cymma IeHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIM Tai, W (WiM) cymMMa JeHEeKHOW KOMITEHCAIlMH, TOJyIeKallasi BBIIUIATE B CiIydae
HOTalleH!s NHBECTHULIUOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHON CTOMMOCTU MHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHUIMOHHBIX [aeB I1a€BOTO
MHBECTHLMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISETCS Ha OCHOBAHUM OTUYETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAeTeHUs] pacuUeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[MN®D (cyMMBI I€HEKHBIX CPEICTB (CTOMMOCTH MMYIIIECTBA), HAa KOTOPYIO BBIIAETCSI MHBECTHIIMOHHBIH Mai;
CYMMBI JICHE)KHOH KOMIIEHCAIIWH, MOJIeKAIIel BBIIIJIaTEe B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX II1acB,
ecimu cornacHo [lpaBwiam Y TTM® cymma IeHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJAETCA WHBECTHLMOHHBIM Maif, W (WIM) CyMMa [CHE)XHOW KOMIICHCAIMHM, IOJUIEXKallasi BBIILUIATE B
Cllydae TIIOTAllleHUs MHBECTHLHOHHBIX IA€B, OINpPENENAETCS HE HCXOAd U3 PACUYeTHOHM CTOMMOCTH
WHBECTHIMOHHOTO Mast) B LENAX OCYLIECTBICHHS BbIJAYH, MOTAMICHHS MM 00MEHA HHBECTUIMOHHBIX 11AcB
[1aeBOr0 WHBECTHLIMOHHOTO (OoH[IA, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSILEB 10
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JIaThl, 110 COCTOSIHHIO Ha KoTopyto onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).

CrouMOCTh aKTHBa OIpPEAENAeTCS HAa OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYEeTa OIICHIIMKA C JATOM OIEHKH, Hamboyiee OJM3KOM K JaTe OmpenesieHHs
CTOUMOCTH aKTHBA.

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

1. O0uue mos10:xKeHUSA

Kputepun npusHaHUs, NPEKpAIICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOM OTYETHOCTH. METOIBI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENTLCTB OMPECIIIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Ornenka crnipaBeIIMBON CTOUMOCTI». METO/BI ONPENCIICHUS] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BhIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMASAIIMXCS MOJ YIpPaBICHUEM
Ypasisitoliei KOMIIAaHUH, HE JOJDKHBI pa3indaThCes.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTOSmuX [lpaBmiax, YTpapisromas KOMIIAHHS 3a0JarOBPEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. Iopsipox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBiasgomux umyuecrso [HAD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysIpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTHpOoBaHME Ha OOEClCHEHHe) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPaBE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oynyline JIeHe)KHbIe TOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBeUIMBOM CTOMMOCTH aKTHUBOB JOJDKHA YYUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeOoBaIH OB B KaueCTBE KOMIICHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO EHEKHBIM ITOTOKAM.

Jast mesneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEANTHBIA PUCK KOHTpAreHTa Y paBiisionias
KOMITaHHMS HCIIOJIB3YET CIEAYIOMN MOIX0:

— €CIT KOHTPAareHT UMEeT PEHTHHT, NMPUCBOEHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS JAAaHHBIE IO
BepositHOCTsM nedonta (PD) omHoro u3 peditunroBbix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
arenTcTBO RAEX («Oxcnept PAy), mybnukyeMbIx Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBe €XKEroJJHOT0 OTYeTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEHTHHTOBOM MOJeNI YTpaBIAIOMCH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHEH (WMCIONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CITM KOHTPareHT He MMEeT PEHTHHIa, TO Al KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeTtoanka OLEHKN KPEIUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEINBON CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIM PUCK KOHTPAreHTa (Jjajee — MeTouKa) mpuBeaeHa B [IpninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

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

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BeyLIUE K 0OCCLEHEHHIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyIueHne (UHAHCOBOTO TIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYIHON
(hMHAHCOBOH OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTMHra KOHTpareHTa. JlaHHOe HeratmBHOE COObBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTIPEAETICHNS CTOMMOCTH KOTOPBIX IPEATIONIaraeT KOPPEKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONWYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipminokennn 4 K HACTOSIIUM
TIpaBunam;




— PE3KHH POCT JOXOAHOCTH JIFOOOrO JOJNTOBOIO MHCTPYMEHTa IMUTEHTA (3a MOCIEAHue 5
TOProBBIX AHEH NpH OTCyTCTBHH pocta aoxonHocth OM3 u mpu OTCYTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMranuii SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTMBUPOBAaHHOT0)  CYXKJCHUS  ONpEAeNseT  BIWSHHE pocTa  JOXOAHOCTH  OOJMramuM  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHMYHBIX obmuranuii k ODP3 Ha
JIaTy OLCHKH.

— HapyIIeHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH ITOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
J000T0 MHOTO 0053aTeNECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIi JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOmofacMa YTpaBIsIOIIEd KOMIAHWEH 3a HCKIIOUCHHWEM HAPYIICHHS CPOKa MWCIIOIHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUTaTe MePEMEHHOM YacTH apeHIHbIX IUTaTeKeH (TaKUX KaK BO3MEIICHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesIeHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpalMOHHONH (IpH  HaJMuuM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojiee YeM Ha CPOK, MPU3HABaEMBIH IS
JAaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIPE/CICHO
VYnpapnsromed KoMmmaHued 1A npusHaHMA Aedonta (TexHHUeckwd aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPAICHTOM IO OIUIaTe
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXel (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa W WHBIC) Ha MEHBIIUH CPOK, UYeM OINpEICICHO Y IPaBISIOMECH
KOMITaHWW A7 TIpU3HaHus Aedonra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
3aJI0JUKEHHOCTH OMNEpaluoHHOM (IPU HaIMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHus Y npasisitoiieii komnanun). He cunrtaercs coObITeM 00ecieHeH s POCPOUKa
UCIIOJTHEHUSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWUHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsaTte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOsBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMUTECHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHMAIHHOMN
HHPOPMALINY;

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (2HHYJIUpPOBaHHE) Yy OSMUTEHTA/KOHTpareHTa JIMLIEH3MH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIPABJISIIONIEH KOMIIAHMM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas TpOoIenaypa C
OoJIbIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyXHBaTh (hUHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XuBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXKCHHBIE BBIJIATHI TPOLEHTOB MM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s13aTeNbCcTBaM (32 MCKIIFOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMbBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII00Oro W3 JPYrMX AaHaJOTMYHBIX 00s3arenscTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00513aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WM MOPATOPHHA, TP KOTOPOM KOHTPAreHT OTKA3BIBAETCS OT COBEPIICHHUS IUIaTeka
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— pECTPYKTypH3aLusl 3aT0JDKEHHOCTH, MOBJIEKIIas 3a CcOo00W OXHOCTOPOHHHUI OTKa3,
OTCPOYKY WM M3MEHEHHE Tparka MorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MpeAIoaraomee MeHee BHITOIHBIC JJIs1 KPEIUTOPOB YCIIOBHS;
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— IpPEJOCTaBICHHE KPEJUTOPOM YCTYINKH CBOEMY 3aEMIIUKY B CHIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTpPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEeA0CTaBH Obl B UHOM cilydae (B TOM YHCIIE PECTPYKTYpHU3alus 3a10DKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIK OTCPOYKOI BCeX MM YaCTH IaTexei);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIsl (PMHAHCOBOTO aKTHBa B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNTAHHBIX HAOIMIOAAEMBIMH
ncrounnkamMu mHpopMarmu (B T.9. HKO AO HPJ/l w wHBIX 1eH HH(MOPMAIIMOHHBIX
CHCTEM, HCIIONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— MOSIBICHHE Yy YTPaBiSONIed KOMIAHUM WH(GOPMAmMUd O CHIDKCHHH BO3MOXHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
HHOT'O PacroiaraeMoro J0xomia);

— NOsIBJIEHHE y  YIpaBisilomed KOMOaHuM HMHGOpManmuu 00  HCIOJHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MYECKOTO JINIA;

— NOSIBJICHHE Y Y NpaBIsIOIIEH KOMITaHUU HH(OpManuy 0 Bo30YXIICHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
Ynpapnsromed KOMOaHWM Ui MpU3HaHMA nedonta, HO OONBIIMKA, YeM JUId NPH3HAHHUS AEOMTOPCKOH
3aJOJDKCHHOCTH OIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMI CpPOK, YeM OMpEIeICHO
VYupapinstomeii KOMOaHuu il Npu3HaHus nedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH  HalMuuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHum);

— WuHbIe COOBITHA, OIpejeNseMble YTMpaBisdolme KomMmaHued (B 4YaCTHOCTH, HaJU4uue
NPU3HAKOB oOecleHeHus1/neoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11O
TI0J] yTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOGecnieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOCCIEHEHHs II0 OJHOMY AaKTHBY OCTalbHBIC AKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMUY;

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHNUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) Ha MEHBIIUI CPOK, YeM OIpeAesieHO YMpaBIAIoIlel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OoJIbIIMiL, YeM Ul NpHU3HAHMS JeOUTOPCKON 3aJ0JKEHHOCTH OINEpalMOHHOW, YTpaBistomas KOMIaHHs
BIIpaBE€ HE NMPOBOJAUTH OOECILIEHEHHE YKa3aHHOW IEOMTOPCKOM 3al0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAaHHH.

MOHUTOPHHT NIPU3HAKOB 00ECIICHEHS:

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM depe3 | MecsI mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pa3 B rofg
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IpOBOIHUTCS Ha €XKEIHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PU3WYECKIM JIMILIaM ITPOBOIUTCS HE peke 4eM pa3 B 6 MecSIIeB;

— MOHHUTOPHHT 10 JaHHBIM TI0 CyJeOHBIM pa30upaTesbCTBAM MPOBOAUTCS 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 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00ecIicHeHUs. Y TIpaBIIsIionIasi KOMITAHUS UMEET TPaBO IPEKPATUTh CUUTATH
33JI0JDKEHHOCTh 00CECIIEHEHHOH (JaHHOe JeWCTBHE JOJDKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
CyXKJIeHHeM YTIpaBIsfoLeld KOMIIaH!H):

— B CIlydae IPEKpalleHus NPUBEIIEro K 00eCIeHEHUIO HapyIIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE JIBYX KBapTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOKHOHN ITOAJICPKKH 3aeMIITIKa/KOHTPAreHTa;

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
MPeCcIeOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONpPaBAATEIFHOTO NPHTOBOpa OO MpEKpamieHus erna.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMITUKOM/KOHTPAreéHTOM M MCTIIOM Y IpaBIISIONIas
KOMIIaHUS 00s13aHa IIPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM M3BECTHBIX MIIM MPEATIOIaraeMbIX
YCIOBHI MHPOBOI'O COTTIAIICHHUS.
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B ciydae, ecau crpaBeanuBasi CTOMMOCTb aKTHBA OIpEAENsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
cooTBeTcTBYyIOIIEro TpedoBanusm denepanpHoro 3akoHa "OO MHBECTHUIMOHHBIX (POHIAxX'", NMPHUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YIPaBiIfollas KOMIIAHHMS HE BIpaBe
UCIIONIB30BaTh TAaKOM OTYET OLEHINMKA IS OHpeJeNieHUs TeKyllell CcHpaBeUIMBOM CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO NEPEOICHKY akTHWBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCLIeHEHHI0. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B ciydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHMS B OTHOLICHHM AKTHBA YIIPABIIAIONIAs KOMITAaHHA
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYNHU
NPU3HAKOB OOECIIEHEHNsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOT'O HOAJIEXKHUT 00ECIIEHEHHUIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM MHCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00s3aTEIBCTBA,;

— uH(OopManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHUS BBIOPaHHBIX KO3 (UIMEHTOB U1 pacyeTa (B ClIydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMM OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTiBOB [T D B ciryuae Haxm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuani3upoOBaHHBIN AEMO3UTAPHA O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(henepaspHOTO peecTpa IOPUIMYECKH 3HAYUMBIX CBEACHUH O (hakTax AEATEIbHOCTH IOPHIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OocynapCTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, IIPEAOCTABIIEMbIE 1eONTOPOM/JOIDKHUKOM Y IpaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HHQoOpManus O NpU3HAKAX
oOecIieHeHHs, CIpaBeINBAsi CTONMOCTh IIEPECUNTHIBACTCSA Ha Ty K€ AaTy. MOHHTOPHHT HPOBOIHUTCS IO
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHIAPTHO HCHONB3YIOTCS Ha PBHIHKE B OTHOIICHWUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHHe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CHpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.II.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIIPABEUIMBOH CTOMMOCTH 00ECIIEYEHHOT'O0 aKTHBA
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHa WJIM TPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi CTOMMOCTh  HEABWXKMMOIO HMYIIECTBA, MEPEJAHHOTO B  3aorl,
OTIpeNieNsIeTCcsl Ha OCHOBAHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKA
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTb IIGHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBUHU C MOJIOKeHUsIMH ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHoN B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;
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https://bo.nalog.ru/

CHpaBG,HHI/IBaH CTOMMOCTDb IrapaHTUU OINPEACIIACTCA B pa3Mepe CyMMbI TaKou rapaHTum C

Y4ETOM KOPPEKTHUPOBKH HA KPEIWUTHBIM PUCK KOHTPAreHTa B COOTBETCTBHM C METOIMKOM, MPUBEIEHHON B
[punoxennu 4 k Hactosum [IpaBunam;

CHpaBe,HJ'II/IBaH CTOUMOCTEL 00S3aTENLCTB TPCTbUX JIUI] OMPEACIACTCA B COOTBETCTBHUU C

MOJIOKeHUsIMH noanyHKTa «[Ipouas neburopckas 3a10/KEHHOCTHY IyHKTOB 3-14 Pasznena Ill, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CnpasemmBast

crouMocTs  [IpexBapurenbHOro  JoroBopa Ha  HpHOOpeTEeHHE

HEIBIDKUMOCTH M MPaB YYacTHi B POCCHHCKMX M WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C HHBECTULHMOHHOM Jekyapanved B cocraB uMmymectsa [N
OTIpPENETSsIETCS] HAa OCHOBAaHMM OTYETa OIEHINMKA, COOTBETCTBYIOIIETO TPeOOBaHMAM
OenepanpHoro 3akoHa "OO MHBECTHIHOHHBIX (OHOaX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHactoammux IlpaBun ompeneneHus

CLIA, COCTaABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA HpeI[BapI/ITCHBHOFO JA0TroBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbHIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. IIN®

Buabl aktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCE Ha TPaH3UTHbLIX,
Ba/IIOTHbLIX CYeTax, CYeTax >3CKPOY, OTKPbITbIX HA YMNpaBnAwOLWYo
KoMnaHuwo A.Y. NMNO, ToproBo-kKampuHrosble cyeta B HKL.

Kpnrepun
NMpU3HaHNSA

Jata 3auucneHns  [eHeXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWI
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantOTHbIM) HA OCHOBAaHMMK
BbIMNUCKM C YKA3aHHOIoO cyeTa.

[JeHexHble cpeacTBa Ha CYeTe 3CKpPOy MNpu3HakTca C  AaThl
noaTBepXAeHus dakTa 3a4yuMciieHUss Ha CYET 3CKPOYy WM TObKO B TOM
Cnyyae, ecnu nocne 3aduncieHme cpeacrtB Ha cuyeT 3ckpoy [MUNO
coxpaHsieT obazaTtenbcTBa No onsiate, COracHoO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOrOBOpY npeanofsaratoT, YTO 3aducieHune
Ha cyeT 3CKpoy sBnAseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKPOY He MpU3HaTCA.

Kputepun
npekpawjeHns
NMPpHU3HaHUs

e [laTa WCMNOSHEHUS KpeauTHOW opraHumsaumen o6sa3aTenbCcTB Mo
nepevyncneHunio AeHexHblX cpeacTB CO CYETa;

e [lata peweHus baHka Poccun 06 o0T3biBE NMUEH3MM OaHKa
(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen nebutopckomn
3a[10/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuu, packKpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NuKBMAaaumnm 6aHka).

e T[lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctea NMN® no onnate
C WCronb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCNoBUSAM [Orosopa,
CYMTAKOTCH UCMOJHEHHBIMMU.

CnpaBsepginBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha CcyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax M CYETEe 3CKPOY, OTKPbITbIX Ha
ynpasnasowyo komnaHuto A.Y. NMNO onpenensietcs B CyMMe oCTaTKa
Ha cyeTax OTKpPbITbIX Ha yrnpasngowyo koMnaHuio A4.Y. MNO.
CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CnpaBeanMBOA  CTOMMOCTM MpWU  BO3HUKHOBEHUMU
cobbiTus, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).

Hdarta 7]
cobbITHs,
npumBogsumne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npuBoasawMX K obecueHeHWo, yKasaH B
MpunoxxeHun 2.
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4. Ilpu3HaHHe U OLIEHKA JIeN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJd HA OCHOBAHUH BBIIIMCKHU C yKa3aHHOFO
CUerTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaAa WU HAYUCJIICHHBIX IMPOLECHTAX
Ha OCHOBaHUU JOTOBOpA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaTbl WCHOJHEHMS KPEAMTHOH opraHu3anueil o0s3aTenbCTB 10 BO3BpaTy BKIaJa
(BO3BpAT ¢ AEMO3UTHOrO cYeTa CyMMBI BKiIaja Ha cueT [T dD neHexHbIX CpencTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMUS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0rOBOpa.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpraHU3alNH B NOPSIKE, YCTAHOBICHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B ClTydyae €€ IMKBUAALNY;

- nmara pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3alid Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eN03UTOB M AHAJIOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkm:

CnpaBeyinBas CTOMMOCTb JICHIO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTalleHHs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CIIM CpPOK ToramieHus jaerno3ura He Oonee 1 (OmHoro) roma (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY ECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYCHHOW HAa CYMMY MPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOHM IOTOBOPOM Ui yIACPKAHUS JICHEKHBIX CPEICTB BO BKIAae B
TeUeHHEe MaKCUMaJIbHOTO CPOKA, MPEJTYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crangaprHoe otkionenue (F):

E[=1(fguui_mz
=T
rIe:

#uw; - CPEHEB3BELIECHHBIEC IIPOLEHTHBIE CTABKM 10 MPUBJIEYEHHBIM KPEAUTHBIMH OPTaHU3aLUAMH
BKJIaJlaM (Herno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JI0 TOTallIeHHs OLIEHMBAaEMOTI'0 JITI03MUTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMpPEAEIeHHbIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

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

Juamna3oH, onpene’aeHHbINA ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa C

Y4ETOM TIOCHIeIHEN paCKPHITON CTaBKHU, PACCUUTHIBACTCS 1O hopMyJIe:
[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JA€HEeXHBIX MOoTOKOB (IIpmmoxkenne 1) ¢ MCHONb30BaHMEM CTAaBKH JTUCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU OMNPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LEJIIX BHIOOpa METOAA OLEHKH OIpEAENSeTCs B COOTBETCTBUM C H3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOLIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa HE IPOUCXOANUT.

Iopsinok onpeneneHusi pbIHOYHONH CTABKU:
PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).
B xadecTBe pBIHOYHOW CTaBKM WCIOJB3YETCS CpPEOHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO

12



MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMH BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOJIiX M WMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OICHKH O MOTAllleHUs OICHHMBAeMOTO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/eNieHHasi B COOTBETCTBUU C Pa3BEepHYTOH IIKkajoi. B ciyuae BHeCEeHUs U3MEHEHUN U
JIONONHEHUH B HactoAwmme [IpaBuna B 4acTM HM3MEHEHUs BHJIA pPBIHOYHOM CTaBKU MJIs aKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHWH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpeitas Ha caiite banka Poccuu cpenHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 0 IEPBOHAYAIBLHOIO NPU3HAHWUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBoi crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOM CTABKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICIYFOIIU MOIXO:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CpeIHEB3BEIICHHAsI CTABKA 0 JICMO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neifcTByromeli B MecsIe MEPBOHAYAIBHOTO MPHU3HAHUS/C U3MEHCHHOMN
KiroueBoi ctaBkoit banka Poccuu;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
TPU3HAHUA, B KAa4eCTBE PBIHOYHON CTAaBKH IPH IEPBOHAYAIRHOM IPHU3HAHUI/TIOCIE TEePBOHAYAIBHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeeseTcs o GopMmyre:

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 mecsu, Hanbonee OMM3KUI K JaTe OIEGHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO M CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp prin.-

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

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

rae:

T — xomu4ecTBO JHEW B KaJeHIaPHOM MECSIE, 38 KOTOPBIN PaCCUNTHIBACTCS IIPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAs B i-OM IepHo/ie KaleHIApPHOrO MeCsIIa,

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJHEB3BEIIEHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

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

CnpageyuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYHMS MPU3HAKOB 00ECLIEHEHHS ONIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

Iopsinok onpeneneHus:  KOPPEKTHPOBKHU AeHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WMCXOMIS W3 JOMYIIEHHs, YTO [EHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, NMPEyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIAaTHCSI CBOEBPEMEHHO, IPH 3TOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AE€HEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX MOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHUS] M3MEHEHHUI B JIOTOBOP, a TaKkxkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHm3anuii B meiom 1o Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue M OLlEHKA LEHHBIX OyMar, B T.4. 1elIO3UTHBIX
cepruuUKaTOB

MoOMEHTOM NEepBOHAYAIBHOIO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT mepexona k Ponmy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYEHHMEM LEHHBIX Oymar, MepefaHHbIX 110 CIeJIKaM,
COBEpLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — caenku PEITO), a mmenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4HCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHITHIH Ympapisromeit komnanuu [1.Y. [ITN® B CuenuanuszupoBaHHoM [lemo3uTapud,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHble IIEHHbIE OyMmMarm He TOAJEeXaT YYeTy Ha cdeTax Jemo (3a
HCKITFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpueMa-Tiepeayy IEHHBIX OymMar;

- MO JEMO3UTHBIM cepTU(UKaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpPe/CTB, NOATBEPIKICHHAs BBITUCKOI CO cyeTa Mo BKJIaAy (IEMO3MTY) WIN C JAaThl MPHUOOPETSHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpalleHus TNpH3HAHUA [EeHHOH Oymaru sBIseTcs Jara Nepexoia IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

- €CITH IIeHHast Oymara, IMOJUIe)KHT yYeTy Ha CHeTe JEIO - JaTa CIHCAHWS IIEHHOH Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
HNOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOM IO CYETY JEMO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEXKHBIX
CPEICTB, MOATBEPXKACHHAs BBIMHCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHCAaHUA TaKOIo
cepTu(UKaTa, OJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBupanuu - ¢ maTel
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNSI HHPOPMAIMHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNiCHHas C IOMOUIBI0 MOJenei,
YKa3aHHBIX B pa3zene «Mojenm OleHKH CTOMMOCTH EHHBIX Oymar».

CTOMMOCTB JTONTOBBIX IEHHBIX OyMar B cilydae HaJINYWS NMPHU3HAKOB OOECIEHEHHS M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrnpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
MOJTHOTO TOTAIlIeHUs] HOMHUHANA B COOTBETCTBUH C YCIOBHUSMH BBIITyCKa [EHHBIX OyMmar - ¢ JaThl MMOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBAaHUS COOOIIEHUA O OAaHKPOTCTBE 3MUTEHTA LIEHHON OyMaru - ¢ J1aThl
ouIHaIBHOTO ONMyOJIMKOBAaHUS TAKOTO COOOMICHMS 33 MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pPBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIM TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx [IpaBun
onpeznenenust CHA..

3a0DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmarammu, 3aKIIOUYeHHBIM Ha ycioBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuio (peann3anyy) IEHHBIX OyMar, B JaTy HampaBiIeHUS TOATBEP)KICHHWS Ha yJacTHEe B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEeIeHbI U
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBUs ONPEETICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS CIEAYIOINM 00pa3oMm:

1. Odepra HEe MOXKET OBITh OTKJIIOHEHA SMUTeHTOM Wi oto3Bana YK JI.V. [TU®D;
2. KonmdecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeesicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JAaTy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TIOATBEPIKICHHAS BBITUCKOW MO CUETY AETIO.
CrpaBeuiBasi CTONMOCTE 33JI0JDKEHHOCTH IO CHIENKaM C IICHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycrmoBuax T+ ompexpersieTcss B pa3Mepe pa3sHHIBl MEXAY CIpPaBeJINBOW CTOMMOCTBIO IIEHHOW OyMard,
SBIISIOMICHCS] TIPEIMETOM CHCTKA M CYMMOW CHENKH B BAIOTE CHEIKH, NPUBEACHHOW K pyOmo 1o
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TEKYIIEMY KypcCy BaJOTHI.

Ilpn ompeneneHuM CrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBas CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYECHUS] CHENKW JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHblIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHH C YCIOBHUAMHY CIISIIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULEL, CAGNKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbIX Oymar mo mepBoit yactu morosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atenpecTBa GoHA IO BO3BPATY JIEHEKHBIX CPEICTB, MTOMYYEHHBIX 110 NEPBOM YacTH
norosopa npsmoro PEIIO;

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

ITo moroBopam obpatHOoTO PEIIO (MOKymarteneMm neHHbIX Oymar no goroBopy PEIIO mo meproit
gactu PEIIO sBnsercs ynpasistromas komnauust [1.Y. @orga):

- JIeOuTOpCKas 3a0JKEHHOCTD K MOTYYEHHIO TEPEAaHHbBIX JEHEKHBIX CPEICTB 10 MEPBOI
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
pearn30BaHHBIX O MOMEHTA UCIIONHEHH 110 BTOpoH yacTH foroBopa obpatHoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHuUsl:

Horosop npsimoro PEIIO, 3axinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha Jary ucHojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
33I0JUKEHHOCTb B CYMME MOINYYEHHBIX JEHEXKHBIX CpEACTB Mo mepBod uactu gorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyYMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JaTy ucHojiHeHus: BTOpod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MIPU3HAHUS KPEIUTOPCKOI 3aJ0IDKEHHOCTH B CyMMeE IOJIYUYEHHBIX JIEHEKHBIX CPE/ICTB IO MepBoif yacTu. B
cilydae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTw,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU WJIH OILJIAThI;

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

Horosop obpatroro PEIO, 3aKkiIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, nepeJaHHbX DOHI0M M0 NMEPBOM YacTU JOrOBOPa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA no craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKO;

- NMpU3HAHUE [EHHBIX Oymar, TONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHOJHEHUs BTopoil uactm poroopa PEIIO mponcxoanT mpekpamieHue
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta mo gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, moaydeHHbBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta JIETIO meHHpIx Oymar mo caeinkam
KoJ4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3aTenbeTBo [TMD 1o nproOpeTeHuio TakuX EHHbBIX OyMar JJIsi HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEINTOPCKON/IeOUTOPCKOM 3a10/pKkeHHOCTH Mo jporoBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpEeIaHHbIX JICHEKHBIX CPEICTB IT0 MEPBOHM YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yuetoM mpoIEHTOB,
MOITIeXKAITUX MOJTYIESHUIO/YIIIaTe B COOTBETCTBUU C ycioBusiMu gorosopa PEIIO.

Ecnmu ctomMocTs TIeHHBIX Oymar 1o BTopoi dactu moroBopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM OyMmaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy WHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax goroBopa PEIIO, To pacder chopaBeasiuBOil  CTOMMOCTH
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KPEIUTOPCKON/IeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisiercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CopaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
Te4eHUe Mepuoja OT AAThl HCIOJHEHUs IepBoi yactu gorosopa mpsimoro PEITO no maTel ucnoiaHeHus
BTOpoi wactu noroBopa PEIIO xaxaplil paboumii 1eHb ONpenensieTcss B COOTBETCTBUHU C pPa3ieioM
«Mozenu OLEHKH CTOMMOCTH IICHHBIX OyMar»

CropaBeuBasi cromMocTh oOs3arenscTBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX 10 JoroBopy oOpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHH C Pa3esoM «Moenu OIeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 33J0JDKEHHOCTH K IOJTYYEHHIO NePEaHHbIX JCHEKHBIX
CpEeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [pasui.

MopeJsiM OLEHKH CTOMMOCTH IIEHHBIX OyMar.

J1nst OLEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HMCIIOJIb3YIOTCSI HCXO/HBIE JaHHbBIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOONMBIIMI NPHOPUTET OTHACTCS LIECHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBHIHKOB (MCXOXHBIC MaHHbIE YPOBHSA 1) M HAaWMEHBIIMH NPUOPHUTET - HEHAOIIONAEMBIM
WCXOIHBIM JIaHHBIM (MCXOJHbIE JaHHbIC YPOBHS 3).

BbI00p yMECTHBIX METOIOB M MOJIEINIEH OINpeeIeHHs CIIPaBeIMBOH CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JTaHHBIX, HEOOXOAMMBIX JUIA OIIPEAEICHUs CIPaBEUINBOMH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPAaHHMYEHUM Ha paclopsyKeHHEe LEHHBIMH OymMaramMy Ha COOTBETCTBYIOIIMX pPBIHKaX.
CTouMOCTh IIGHHBIX OyMar OJHOTrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT OMNPENENsTh C
HCIIOJIb30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpBbIE HauOojiee YMECTHbl B JaHHBIX OOCTOATENCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOIIUX
CHOCOOHOCTH paclopsXKaThCs LIEHHBIMU OyMaraMu. K Takum KpuUTepUsiM MOTYT OTHOCHUTBCS, B TOM YHCIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHbIC MEpbI, BBEICHHbICE B OTHOLICHUU
BJIafIeIbla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIIIOIETO MIPaBa 110 NEHHBIM OyMaram) 1nbo HHOTO JIMIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYHTHIBAIOTCS NpaBa BIAAENblia IIEHHBIX OyMmar, COCTaBIISFOLINX
umymectBo [IHU®; mocrymHOCTs OMpXK ¥ (MIM) TOPTrOBBIX IUIOLIAJOK ISl OpPOKEpOB, C KOTOPBIMHU
3akmoueHsl YK JI.V. [TM® cooTBeTCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIN
WHOCTPAaHHOM OWp’ke TIpH3HAeTCsl [OCTyMHas M HaOmomaemas OupikeBas IUIOMIAAKa B CIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKENIEPEUNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOopraM Ha
POCCHICKOI MM HHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4MA [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy ONpENeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS W aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PBIHKA B II€JIOM, KOTOpPBIE MIPOM30IUIN C MOMEHTa
MIOCJIC/THETO TOPTOBOTO JTHSI M KOTOPBIE MOTJIH ObI ITOBJIEYbh N3MEHEHHE OLICHKU!

1. B ciyyae HaJM4usl TPU3HAKOB OOECIIEHEHMS CTOMMOCTb ONpENENsieTCs B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHbIM [Ipninoxxennem 4,

2. B CIly4ae U3MEHEHHUsI KJIFOUEBOH CTaBKH PacdeT CTOMMOCTH OCYILECTBIIIETCS Ha OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enosoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIpPaBISAIOMEH KOMIAHWM [0 MOJAETH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH SBisSeTCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

- COBOKYIHBIH 00BeM crenok 3a nocnenHue 10 toproseix ameil mpesbicmir 500 000
(ITatbcoT ThICSIY) pyOuei (MM COOTBETCTBYIOIIMI pyOJIeBBIH SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuune HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnit 1ieHHast Gymara TOpryeTcsl Ha pOCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BAJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpEneNsieTcs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIsIX U B HHOCTPAHHOM BaJIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJF0TaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naty onpenencHus CUA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTtBum
KpUTEPUS O KONMMYecTBe cAenok XoTs 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbemMa cpenok 3a nocnegHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 pybnen (unnn cooTBETCTBYHOWMI pybneBblli 3KBMBANEHT No Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pbiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix M B MHOCTPAHHOW BanoTe U TakKne pexumel
TOProB AOCTYMHbl A1 COBepLIeHNa caenok 3a cyeT mmyuectsa MN®, To COBOKYMHbIM
o6beM coenok M KOMYecTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybasix u B MHOCTPAHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MOCAefHero TOProBoro AHs Ha TOProBbiX njowagakax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbiHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros Mo peweHunto baHka Poccun,
MPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXXeN MNOpPOroBbIX
3HAQYEHUN WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeanMBON CTOMMOCTU B TaKOW HETOProBbifi AEeHb MO CPaBHEHUIO C MOCAe4HUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUMOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro ¢oHAa MO MpUYMHaM, He
3aBUCSWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO TwUMa MaeBoro
WHBECTULMOHHOIO pOoHAa M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MNoraweHnio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX NpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
HEHHBIX Oymar B 1easixX
HACTOSILIUX paBua
onpeaenenus CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbOobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

B ToM HHeIe JUE | ypanenus nenHod Oymaru mpucyrersyer HKO AO HP/I;

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

o0nuranmoHHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickas 6upxa (3a MCKIYEeHUeEM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar

MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
OyMar MeXITyHapOIHBIX
KOMIIaHHUH, JOIMYIICHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIAKAX

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

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KOIMYeCTBY UeHHbIX 6yMmar ucnonbsyetcs mHdbopmaumsa 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeMunHbl  obbemMa coenok B BasloTe  KOTUPOBKMU
nepesoaaTca B pybnm no kypcy baHka Poccmm Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pPasfINYHbIX TOProBbiX MaowagkaXx OCHOBHbIM  PbIHKOM
CyMTaeTCca Toproesas njaowanka ¢ HambonbWUM KOTMYECTBOM
CAENOK 3a AaHHbIM nepuoj

18




Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumim BHeELWHUX
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 OMNpENEeNeH aKTUBHBI PBIHOK, a TaKXXe MOJIEIHM OICHKH, MO KOTOPHIM OIpeeieH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnenssiit kymonusri goxon (HKJ]) Ha omHy oOmuramuio ompenensercs B BaTIOTe 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 BaJIOTHI
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 BaFOTHI
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, BRIOpaHHasi B COOTBETCTBUH C HacTOSIKUM 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 CTOMMOCTU LUEHHbIX BYMAI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHKM cnpaBef/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 CIEIYIOIIEM
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 TOPTrOB HE PABEH HYJIIO U TaKas [[EHA 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 LEeHbl MCMNONb3YTCA 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, ecnv HM oHa M3 UEH Mo BbIGPaHHOMY peXuMy TOpros 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.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCs MoAen 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 cobnwaeHun YyCcnoBun onpeaeneHnss akTUBHOrO pblHKa B
HETOProBbIN AEHb.

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

2.1. 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, OCHOBaHHblE 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 nNpoBeaeHud
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 cnpaseanvBomn 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 cnpaseannBasl CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

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

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXAablll  TOproeBblil  AeHb, NybanKkyemble  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 6e3pUCKOBON CTaBKW 3a 3TOT A€Hb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

Pin, - 3HayeHWe pbIHOYHOrO 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 nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 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
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUS Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOoro OKpYI/eHuss A0 NsTU
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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
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
naty pacdeta koadbduumeHta berta, wuHdopmaums 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 PbIHOYHOTO 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 OCHOBaHMI AN NpUMEHEeHUs 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 noasneHus 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
POCCMMUCKMX SMUTEHTOB (3a MUCKJIIOYEHUEeM
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. CpepHsss uHAMKaATUBHAs 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
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJb3yeTcs
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
onpefenseTrca C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  yCcayrm  no
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 pasMeLeHnn), ¢ 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 LOKYMEHTOM).

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 WAK 3-T0 YPOBHS (3@ WCKJIOYEHUEM
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
POCCUMMNCKUX  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 ByMmarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKMX 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 noraweHuns (uam
no 6nuxanwen naTtbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

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

T - pata noraweHus (odepThbl)

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

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

CnpaBegnvBass  CTOMMOCTb  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 WUAKN 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 OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpeaensetcsa B obuieM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

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

NOKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o 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 JAaTbl 3aBepllieHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALMM
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 OUEeHKM cnpaBen/iMBOM 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, COOTBETCTBYIOLLETO 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/IIOYEHWEM 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 LUeH NOCTaBLMKaMu C y4eTOM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee , 3a 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 uMTOoram 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 oOuUeHWMKOM onpejeneHa
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

POCCUMMUCKNX 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 onpeaeneHmns 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 HacToawmx MNMpasun onpegenenmsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LieHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHu3saum
"

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 6Gupxxe B pexmMmax TOpProB 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
cnpaBeasinBoOM LeHbl WCNOMb3YTCA MNPUOPUTETHO LEHbl 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
pexuMmy TOpros B OfMpeAesieHHON BanwTe He MOXeT O6bITb
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 LIeHHbIX 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/sIMBoi CTOMMOCTHU
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 UeHbl 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 HaKoMJeHHOro KynoHHOro Aoxoaa
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
HEKOTOpPbIX 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 KOTOpPOM onpepeneHa
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
aktmeos. lMpu 3TOM BbibupaeTca 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 CTaBKW 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
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
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
AeATeNbHOCTb  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 MpunoxeHnn 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 (aKuun) WHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiBoi CTOMMOCTU LieHHbIX BbyMar 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 CaMOI AEMN03UTapHO 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  yuyeToMm KpuTepues, XapaKTepum3yLwmnx  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 apnseTcs

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 CrnpaBeAsIMBON 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 bymarn, 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 HeBO3MOXHO onpeaennte B COOTBETCTBUM 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, SABNSETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

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

¢ 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 KOHBEepTauuuM 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 CnpaBensiMBoM CTOMMOCTbIO aKLUMA BHOBb CO34aHHOIMO 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, nepegaHHoro 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
pacnpeaeneHnss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
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

IlepBoHayajJbLHOE NPU3HAHNE M NMPEeKpalleHHe MPU3HAHNUSA 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 IIPH yUPExKICHUH 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 HCTOYHHKE 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 MHBECTHULMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUYM C HUIM HOPMAaTHBHBIX aKTOB, Y Ka3aHHs
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 IOJJICIKHUT
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 ompexaeneHns CYA oTdera OLEHIIMKA ¢ 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,
NPUXOASIIEToCS Ha JAOJIO BIIOKEHHsS, a MMEHHO B pa3Mepe CHpaBeIMBONH 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 OOILIECTBA MPU JIMKBUJALUHI PACIPEIEIIEHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecsith) 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 OoleHKa OMpKeBbIX NMPOU3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

I[lepBoHaYabHOE IPU3HAHUE W MPEKPANIeHNE MPU3HAHUSA

BuprkeBoii pon3BOHBIN (YMHAHCOBBIA HMHCTPYMEHT NMPH3HAETCH B ATy OTPAXKECHUS OpOKEpOM
MPHOOpETEHUs/pean3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OUpIKe.

Ipexpainenne NPU3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOIO HHCTPYMEHTA IPOUCXO/INT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX O6$[33.T€J'H)CTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKI0deHne 0QCEeTHON CAEIKH;

- IMPEKpaIecHue 06ﬂ3aTeJ’IBCTB 10 KOHTPAKTYy IO HWHBIM OCHOBAHHAM, YKAa3aHHbBIM B
MpaBUJIaX KIIMPUHTA, B YCTAHOBICHHOM MU TOPSIIIKE.

OneHka cTOMMOCTH NPOU3BOTHOT0 (PMHAHCOBOT0 HHCTPYMEHTA
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OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBISICTCS OMpiKa, HA KOTOPOH
DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOIMH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €r0 MOCIEIHSSA
pacdeTHas LeHa (TeopeTHdecKas lLieHa), ompexaenseMas Oupxed, Ha kotopoil DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnydae, ecnn KOHTPAakKT ABISIETCST MapKUpyeMbIM ¥ DOHIOM Ha aTy OLEHKH OTPaKEHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIPaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

8. Hpn3HaHne H OIICHKAa I[EGHTOPCKOﬁ 32102 KEHHOCTH "
nmpeaoniaT

IlepBoHayajibHOe MNpPU3HAHHE M IMpPeKpalleHHe MPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10/2KEHHOCTH

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHSIM CJENIKH, HE OIpelelicHa KOHKPETHas Jara e¢ IOTAIlCHHs, HO
yKa3aH MpeAeibHbId CPOK, B TEYCHUE KOTOPOTO TaKas 3aJ0JKEHHOCTh NOJDKHA OBITh IIOTallleHa, TO JJIs
OTpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAlIeHHA TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIECHUS YIpPaBIIAIOIEit
KOMaHUM 00 UHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKON 33/10JKEHHOCTH.

Ecnu ycnoBus caeiku He cofepkaT KOHKPETHOH /JaThl MOTalleHus AeOUTOPCKOM 3a/10PKEHHOCTH
U OTCYTCTBYET IPEACIBbHBIH CPOK IOTAlICHHs, TO AN IeJel ONpeneNeHus CHpaBeUINBONH CTOMMOCTH
TaKOH CPOK IOJDKEH OBITh YCTAQHOBJICH Ha OCHOBaHHHM OOOCHOBAaHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXKJICHUS YNPaBIIONEH KOMIaHUH.

IIpn ompeneneHny cpoka MOTAIICHMS IEOHUTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKH HPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIIAHHS PYKOBOJICTBYETCSl TOJOXKEHUSIMH cTaThl 193 I'parkmaHckoro Kojekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMKaNIIMK clieylonui 3a HUM
pabounii 1eHb (B OTHOLICHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUYUMH JHSAMH TOJIBKO B CiIydae,
ecyu onmy6urkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIONIHIL T'O).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IOJIHOMY IOTAllIeHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa [0 JIOJTOBBIM IIEHHBIM OyMaraM Opu3HaeTcs:

- st nebnTopeKoii 3a0KEHHOCTH IO MTPOIIEHTHOMY (KYTIOHHOMY) JAOXOJY IO JOJITOBBIM
IIEHHBIM Oymaram - JlaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJHEHHMS 0053aTeIbCTBA IO BIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMmaru.

- Jnst n1eGUTOpCcKOi 3a0JKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY IOTAIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TIO JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kputepuu npexpaiieHus: Ipu3HaHUS

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TIOATBEPKACHHAsT OAHKOBCKOHM BBITTUCKOH C
pacdeTHOro cueta ynpasisomei komnanuu [.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jara nukBUmanmum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJITHOMOYEHHOT'O OPraHa HHOCTPAHHOTO TOCYIapCTBa).

CropaBeuinBasi CTOUMOCTb.

OueHKka CrpaBeaJIMBOIl CTOMMOCTH 1€OUTOPCKON 3aJOJDKEHHOCTH 110 IIPOLEHTHOMY (KYITOHHOMY)
JIOXOJTy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNseTcs B CIeAyIOImeM MOpsIIKe:

a) B pa3Mepe, ONpPEeeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOJIHEHUsS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYCHHS KYNMOHHOTO NEepHoJa) B COOTBETCTBHU C YCIOBHSMH BBITYCKa IHEHHOM
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ yKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKA HWCIIONHEHUS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx IHEH € [daThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cootBeTcTBHM C TOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxenun 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.
OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH [0 YaCTHYHOMY/TIOTTHOMY
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MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJersieTcsl B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, ONpeIeIeHHOM Ha JaTy HACTYIJIGHUS] CPOKa UCIIONHEHUS] COOTBETCTBYIOILETO
00513aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHON Oymaru, U MCXOJs U3 KOJNYECTBa LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs] yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYyIUIEHHUs Haubojee paHHe! u3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
o0s3aTenbCTBA poccHiickiuM AMuUTeHTOM, 10 (mecsats) paboumx mHEH C [OaTBl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SYMUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cootBercTBHHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmosxennn 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) TOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOTI'O JIONATa IO JOJNTOBBIM ILIEHHBIM OyMaram
npusHaercs pasHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIIA, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl O(UIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coodmeHns. Takoi MopsAIoK IPUMEHSIETCS K 0053aTeILCTBAM 32 CISAYIOIINMH HCKITFOUCHUSMHI:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00CCIIEYeHHOTO TOPTYeMBIMU IICHHBIMU
Oymaramu, HEIBIDKUMOCTBIO, OIMIIMOHHBIM COTJIAIICHUEM, CTPAaXOBKOW JTHOO MOPYUHUTEIHCTBOM TPETHHUX
s, OteHKa 00eCTIeYeHHOTO JI0JITa IIPOBOAUTCS ¢ YIETOM CPOKOB M BOZMOKHOCTH ITOJTyYSHHS BHIILIIAT TIPH
peamm3anuu oOecmiedeHNsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
Yupasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHMs (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIC KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIIGHKM) JHOO HMEeTCs OTYeT OIEHINHKA,
COOTBETCTBYIOIIHI TpeboBaHusM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja NpoLeAypbl OaHKpOTCTBAa HIM Mo3fHee. [Ipu MCHONIB30BaHHMU OTYETa
OIICHIIWKAa TIPH TOSABJICHWHM HOBOH WH(POPMAIMK O CHIDKCHHHM BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAJIBHBIX CYMM K IOJyYCHHIO YIIPABIIAIONIAS KOMITaHUS
JIOJDKHA B CPOK He Ooyee 2 Hemenb IONYYATh HOBBIH OTYET OICHIIWKA JUOO MPHHATH CTOUMOCTH
3aJJ0JDKCHHOCTH PaBHOW HYJIIO.

ﬂ,66VITOpCKaF| 3a40/PKeHHOCTb NO BbiNslaTe AMBnaeHAoB no akunam, aoxoada no
AENO3NTapHbIM paCnncCKkaMm

Buabl aktuBoB ﬂ,e6MTOpCKaﬂ 3aA40/PKEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUUAaM,
AoxXoda no Aeno3nTapHbIM pacCninckaMm

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinNaaTe AMBUAEHAOB
NMpHU3HaHUs rno akumsam, goxoaa rno Aerno3mTapHbIM pacnuckaM B OTHOLIEHUN:

1) akumi, geno3nTapHbIX PaCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HaumHalT ToproBaTbCcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BblNNaTbl AMBUAEHA0B/00X040B (4719 HETOPryembiX LeHHbIX 6yMmar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaenntb AaTty, C KOTOpPOM LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX
OVBNAEH[0B/00X000B).
[aTta, C KOTOpON LUeHHble 6yMarnm HaduHawT ToproBaTbcs 6e3 ydeTa
obbsBNEHHbIX AMBUAEHAOB / [0XOLOB onpeensietcs B CleAyHoLWeM
nopsake:
- JaTta dumkcaumMm cnmcka nuy, MMerLWmMx npaBo Ha MNosyvYeHue Aoxoaa,
€CNn Takas gaTa ABASeTCS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He siBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
obbsBNEHHbIX  AMBUAEHAOB, oOnNpegenseTtcs B COOTBETCTBMM  C
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha MoJsly4YeHne 4oxXoAa, MUHYC O4MH TOProBbl A€Hb;

2) aKuMi, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HaduMHalT TOoproeBatbcs 6e3 y4yeta
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obbsaBneHHbix gnemnpgengos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMnMpenensaiTcs nmua, MMerLwwme rnpaBo Ha noaydyeHune
aveugeHpos/noxonos (B otcytcTBmm nHdopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaumm: HKO AO HP[, AocTynHble MHGpOPMALMOHHbIE
CUCTEMbI, OpULMaNbHbIE CaNTbl SMUTEHTOB.

Mpwn oTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHNKOB (B
TOM 4yucne O pa3Mepe MNpUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyet 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoAMMO onpeaesnTb KOMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEepPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYH
onpeaensoTcs nvua, nMetowme npaso Ha rnonyyeHuve
OVBNOEHO0B/A0X0A0B C  YYETOM 3aK/IlOUYEHHbIX, HO HeWCMNOSHEeHHbIX
CAENoK.

e [laTa wCNOAHEHUS 0653aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOV BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasiowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [aTa nukBMAAUMM 3SMUTEHTA, COrNacHo Bbinucke w3 EMPIOJT (unum
BbIMNUCKN n3 COOTBETCTBYHOLEro YMOSITHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

. B TeueHme 25 pabouux gHen € paTtbl nNpusHaHua AebUTOpCKoM
3a40/KEHHOCTN POCCUMNCKMX IMUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHNA AebUTOPCKOM 3a40/1KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopaLuui.

OueHka cnpaBeaIvMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU No

BbliNfaTe AMBMAEHAOB MO akKUuMaM, A4oxo4a Mo Aen0o3UTapHbIM pacnmckam B

TeyeHMe BCero Cpoka KeBanudukKauMm TakKoOW 3a40/KEHHOCTM Kak

onepaunoHHON He KOpPEeKTUPYEeTCS M onpepensieTca B HOMMHANbHOM

BEJINYNHE UCXOAA U3:

e KOJIMYECTBa aKuuMin/peno3mTapHbIX PacnmMcoK, YYTEeHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OnNpeaensatTCca nuvua, MMelowwme npaso Ha
nonyvyeHne AMBUAEHAOB C YYETOM 3aK/KOYEHHbIX, HO HEUCMNOSIHEHHbIX
CAenoK. u

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n cb6opoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pa3Mepe Hasora Ha
Aoxoabl MO UeHHbIM 6yMaraM MHOCTpPaHHbIX 3MUTEHTOB, MNOAJIEXALLEro
yAEepXaHU, MPUMEHSIETCS MaKCUMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ MNpunoxeHuvem 4.

Cnucok o0bwmx cobbiTnii, npuBoasAWMX K obecueHeHuo, YKasaH B
MpunoxeHunn 4.

JEBUTOPCKAS 3AAOJDKEHHOCTL 110 JJOXOJAM HMHBECTUIIMOHHBIX TIAEB
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POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPLBIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebuTopckasl 3aA0/KEHHOCTb MO A0X0AAM  MHBECTULUMOHHLIX MaeB
poccuncknx MUO® u naesB (akKumm) MHOCTPAHHBIX WHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B CcOCTaB mMmyuwecrtsa MNMA®, no goxoaam
OT L[ONeBOoro y4yactus B YCTaBHOM Kanutane pOCCUUCKUX W
WHOCTPaHHbIX KOMMaHMWA.

Kpurepun e [laTon npusHaHus goxoaa Mo nasMm, ABASAETCS AaTa BO3HUKHOBEHWUS

NMpU3HaHNA obs3aTenbCcTBa MO BbIMNJIATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNfaTe A0X04a MO MHBECTULUMOHHbLIM nasMm poccuickux MNO wu
nasam (akuuMsiM) MHOCTPA@HHbIX WHBECTULUMOHHbIX HOHAOB, B
cooTBeTCTBMM C uHopmaumernr HKO AO HPL, wHdopMmaumm Ha
oduuManbHOM canTe ynpasnsowen KoMnaHum mnm B odumumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxopa (Ans kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
WMHbIX WHMOPMALMNOHHbBIX CUCTEM, WCMONAb3yeMbIX YnpasnsioLen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
uwnn (B otcytcTBun nHdopmaumm o DVD_EX_DT) gata, Ha KOTOpYtO
onpegensawTca  nuua, uMewLwme  npaso Ha nony4yeHune
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiNNaTbl AOX0A4A, COrNacHO MHQOpMauum Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtasne - pata
NPUHATUSA peLieHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUUUTAOLMXCA BbINAAT) - AaTa 3a4duCieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBnsAloWen KOMMaHuUu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIn ansd YK 4.Y. NN,

B paty npu3HaHus HeobxoaAMMO onpeaennTb KONMYECTBO LIEHHbIX

6ymar Ha paty duKcaumm peectpa akuUMOHepoB/BagesnbLeB LeHHbIX

bymar ans Bbinnatbl AMBUAEHAOB/AOXOA0B UM Ha JaTy, HA KOTOPYH
onpeaensatoTcs nvua, nmeroume npaso Ha nony4deHue

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

CcAenokK.

Kputepun e [aTta uncnonHeHus obsazaTtenbCTB MO  BbINJaTte  A0X0A4a,

rnpeKkpaijeHHs NOATBEPXAEHHOW 6aHKOBCKOW BbIMUCKON C pacyeTHOro c4yeTa

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

e [ata nukeBuMaaumMm nuuya o0683aHHOr0O NO UEeHHbIM 6yMmaram
WHOCTPAHHOIrO0 WHBECTULMOHHOrO QoHAa, AoxodaM OT [A0NEBOro
yyacTtus;

e [ata NCKOYEeHNs n3 peecTpa POCCUIACKOro naesoro
MHBECTULUMNOHHOIo oHaa.

Kputepun ] B oTcyTcTBME Npmn3HaKoB obecueHeHns:

CPOKMH

KBanupunkaummn | « B TeyeHne 25 paboumx gHen c aaTbl Npu3HaHuUsA AebUTOpPCKOM

AebuntTopckoi 3a40/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCUNCKUX 3MUTEHTOB, B

3af0JDKEHHOCT | TeyeHne 45 pabounmx pgHen ¢ pgaTbl Npu3HaHusa  pebutopckomn

n KaK | 3a0/1)KEHHOCTM MO LUeHHbIM 6yMaraM MHOCTpPaHHbIX 3MUTEHTOB, a Tak

onepauMoHHOM | Xe MexAyHapoAHbIX Koprnopauui;
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o B TEYEHME BCEro Cpoka, YCTaHOBEHHOr0 peLleHeM O BbinnaTe
Joxoda OT [ONEeBOr0 y4yacTuss B YCTaBHOM KanuTane WIW WHbIM
@HaNIorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl AOX0AA, €C/IN TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTaHOBNEHHbI CpOK BbIMAaTbl AOoXoAa OT AOSIEBOro y4yacTus
npesbiwaetr 25 pabouux aHen, To aAebuTopckas 3aL0/MKEHHOCTb MO
BblNaaTe AoXoAa He MOXET 6bITb kKBanudbuunpoBaHa onepauoHHON.

OueHka crnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTU MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeueHme BCEro cpoka KBanMduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs MCxoas ms:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wnu naes (akuui)
WHOCTPAHHbIX MHBECTMUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmyuwectea MNP, yuTeHHbIX Ha cdeTte geno MNN® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 00bSBNEHHOrO pa3Mepa JAoxoda MO MHBECTULUMOHHOMY nato,
YKa3aHHOro B CoobLleHMN O BbiNnaTe AoXoA4a MO WMHBECTULMOHHbIM
nasM poccuncknx MUO® un  nasMm  (akumssM)  WMHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOPble BXOAAT B COCTaB WMMyLLeCcTBa
MN®, B coortsetctBUM C umHdopmaumen HKO AO HPL, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odunumanbHbIM NMCBMOM) YNPaBAAOLWENA KOMMAHUN.

OueHka crnpaBeaInMBON CTOMMOCTM Aeb6UTOPCKOM 3a40/KEHHOCTM MO

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

cpoka KBanndunkaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTrcsd B cyMme 06bsiB/IEHHOro A0X0A4a Ha A0/ BNaaeHus.

B cnyuyae otcyTcTBua oduumanbHoOn uHdOpMauuM O pa3Mepe Hasnora
Ha [goxoabl MO UEHHbIM 6yMaraM WMHOCTpPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
NpuBOASLWLKNX K obecueHeHUIO, CnpaBeasinBass CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpuUnoxeHnem 4.

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKasaH B
MpunoxeHun 4.

CrpaBeuinBas_CTOMMOCTD I[e6HTODCKOﬁ 3aJ0JDKCHHOCTH 11O J0XOoJAaM OT AO0JICBOr'O y4aCTUSd B

yCTaBHOM Kanwutasie (1e0uTopCcKas 3a0/DKEHHOCTD 10 J0X0/1aM HHBECTHIIMOHHBIX MMacB poccuiickux ITND
Y maeB (aKIUi) MHOCTPAaHHBIX WHBECTHLMOHHBIX ()OHIOB, AW KOTOPBIX BXOJST B COCTAB MMYILIECTBA
[IN®, mo noxomaM OT AOJIEBOTO y4acTHS B YCTABHOM KaIlUTaJIe) OINpENeseTcs B CyMMe OOBSBICHHOTO

JI0X07a Ha JO0JIIO BJIaJI€HH.

Kpurtepnu nmpusHaHus:

JATO¥ MpHU3HAHUSA JOXOJAa MO MasM, SIBISICTCS JaTa BOSHUKHOBCHHs 00S3aTEbCTBA 10
BBIIIATE JIOXOJIa, YKa3aHHAs B COOOINCHHUH O BBIILIATE JOXOJA MO WHBECTUIHOHHBIM masMm [IN®D u masm
(akusM) MHOCTPAaHHBIX WHBECTUIMOHHBIX ()OHIOB, KOTOpBIC BXOIAT B cocTaB umymiectBa [IUD, B
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cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- Jlata ONpeneNieHHs BBIIUIATHI JOXOJA 10 MHBECTHLIMOHHBIM masM poccuiickux [TUO,
coryiacHo MH(MOpMaLH, Ha OHLIUATILHOM CaiTe yIpaBisionield KOMIIaHUH/B 0(DUIIMATEHOM COOOLIEHHH;

- Jata TPUHSTUS pelIeHHs oOmero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4yacTus B yCTaBHOM KalluTale;

- MIPY OTCYTCTBHH BBIIICYKa3aHHOW WH(OPMANHHU O BHIIIIATE J0XO0Ma (B TOM YHCIE pa3Mepa
TMPUYHATAIOMINXCS BHIIDIAT) - JaTa 3a9UCIICHHS ACHEKHBIX CPEICTB Ha PACUCTHHIH CYET YIpaBIIAIOLICH
kommanuu J1.Y. ITU®D.

[Ipekpaiienue npu3HaHus:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nukBupanuy JMna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
MHBECTHLMOHHOTO (hOHAA;

- JlaTa uCKIIIOYEHUs U3 peecTpa pOCCUHCKOTo MaeBOr0 NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

CnpaBeyinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TN® u masm (akmusiM) WHOCTPAHHBIX WHBECTHIHOHHBIX (POHMIOB, MaW KOTOPHIX BXOMAT B
cocraB mmymectBa [IM®, moxomaM OT HOJEBOTO YJ4acTHs B YCTaBHOM KalUTaje IMpHU3HAETCS paBHOH 0
(Houmn):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B cnepyromux cutyanusx:

- €CITM JICHE)KHBIE CPE/ICTBA HE MOCTYIWIM Ha CUET, OTKPHITHIH yNpaBisionield KOMIaHUH
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIAi MEPEUYMCIICHHUS 0X01a
yKa3aHbl BEPHO - C JaThl, CIIeAyIOUIel 3a JHEM OKOHYAaHHWsS CPOKa BBHIILUIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CIIN JCHEKHBIE CPENCTBA HE IMOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIAIONICH KOMIAHUN
JA.Y. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO cUeTa Ui IMEPEUYHCICHUS IOXOAa
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBIA ONPENEISIFOTCS JINIA, HMEIOIINE TPaBO Ha TOJYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JICHEXKHBIC CPEICTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanuu J.V.
[M1U®, B cinyuae eciiu CBEelEHHSI O PEKBH3MTaX OAHKOBCKOTO CHETa JJIsi NEPEUYHMCIICHHs A0XO0Ja yKa3aHbl
BEPHO — C JiaThl, CIEIYIOIIeH 3a JHEM OKOHYaHMs CpPOKa BBIIUIATHI J0XOJa OT JOJIEBOIO Y4acTUs B
YCTaBHOM KalHTaJIe;

- IPY BO3HHMKHOBEHUH UHBIX COOBITHI 110 00ECIIEHEeHNIO;

crpaBe[UIMBasl CTOMMOCTh JIeOUTOPCKOH 3aJI0JDKEHHOCTH 110 J0XOJaM OT JOJIEBOIO y4acTHs B
YCTaBHOM KalluTajle KOPPEKTUPYETCsl B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasznena 1l u B
IIpunoxenun 4 nacrosimux Ilpasui.

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

Kpurepun npusnanus:

- JlaTa Hadanma 00s3aTeNbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTIIAIICHHUS O TPOIICHTHOM
JI0OXO/I€ TI0 JICHEeKHBIM CpeICTBaM Ha cueTax ynpassstouieid kommanuu J.Y. [TND

Kputepnu npexpamieHus: Ipu3HaHUS:

- Jlata okoHYaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJIAMIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa mepeycTyIku mpasa TpeOOBaHUS O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nHIeH3WM OaHKa, (JCHEXKHBIC CpPEACTBa
MIEPEXOIAT B CTATYC MpOoUeii NeOUTOPCKON 3a/I0JKEHHOCTH);

- Jara nukBupmanuu OaHKAa COTJIacHO WHGOPMANMH, PACKPBHITOH B odHIHaIEHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B EI'PYOJI o nmukBunarym 6aHka).

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKOM 3aI0JDKEHHOCTH 10 MPOIIEHTHOMY JOXO/Y 10 J€HEKHBIM
cpeAacTBaM Ha cdyertax ynpasisgtouiedl kommnanuu [.Y. [IM® onpenensiercs B cyMMe HaYMCJIIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTIIAIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT'O OCTaTKa - B Ciydae, eciiu
YCIIOBHUS HAYHUCIICHHS TIPOTICHTOB TIO3BOJISIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CUA.

CripaBeyiiBasi CTOUMOCTD TEOMTOPCKOM 3a0/DKEHHOCTH 10 MMPOLIEHTHOMY JOXOY TI0 JIEHEKHBIM
CpeACTBaM Ha CyYeTax, B TOM YHCJIE MO0 MHUHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTHUPYETCS B
COOTBETCTBUHM C TOPSIIKOM, yKa3aHHbIM B yHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosamux [Ipasu.
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HDO‘IaSI I[€6I/ITODCKa$I 3aJ10JKCHHOCTh:

Jleburopckass 3a0/DKEHHOCTh, BO3HMKIIAs B pe3yJlbTaTe COBEPIICHHS CIEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjiee paHHSS JaTa pacyeToB (B TOM
YHCIIe JICHE)KHBIE CPEACTBA, IEPEYUCICHHBIE Ha CYET ACKPOY, NPHU3HAIOTCA C JaThl
MOATBEPKIeHUS (DaKTa 3a4MCICHHS Ha CYET ICKPOy M TONBKO B TOM CIlydae, €CIH
YCJIOBHS pacdyeToB IO AOTOBOPY MPENINOJIaraloT, 4TO 3aYMCICHHE Ha CYET ICKPOY
sIBIIsICTCA (DAaKTOM OILIATHI);

ABaHCBHI, BEIIaHHBIE 32 cyeT umyniectsa [1M®, B ToM uncie obecnednTeNbHbIE IUIATEXKA

TI0 IOTOBOpaM apeH bl HEABMKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apECHAATOPOM;

YpOBHEH;

Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionie komnanuu nepex [N ®;

Jleburopckast 3aJ10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIUKOM, CHELUAJIU3UPOBAHHBIM JEIO3UTAPUEM, PErMCTPAaTOPOM, YKA3aHHBIMU B
npasuiax Y IIHN®, a takxe aeOMTOPCKOH 3a0/DKEHHOCTH, BO3HHKILIEH NpPU OIuIaTe
Pacxo0B, CBA3aHHBIX C JOBEPUTEIIbHBIM yrpasiieHueM 11 D;

Jleburopckass 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJKETHI BCEX

JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEBI HAOTOB 13 OromkeTa PO;
Jeburopckas 3a0/KEHHOCTb [0 APEH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD 10 CyICOHBIM PEIICHUSM;

Jeburopckasi 3aJ075KEeHHOCTD 110 HETIOJTHOH OIJIaT€ MHBECTUI[MOHHBIX TAeB;
JleOuTOopckast 3aJ0/DKEHHOCTh, BO3HHKINIAS B Pe3yJbTaTe MEpeaadyd eBpOOOSHraiuii B
OIUIaTy 3aMEINAIOIIMX OOJIMTalliil IPH UX pa3MelIeHHH (B TOM YHUCIC B ClIydae Iepeaadyn
(YCTynKH) BCeX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouas neGuTOpcKast 3aJ0JKCHHOCTb.

Kpurepun npusHanus:

Juis neOuTOpCKO# 3aJ0PKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nmara npuasaTasg HJ{C mo pabotam u yciayraM K BEIYETY;

I[J'I?[ ,I[e6PITOpCKOI>i 3aI0JDKCHHOCTH I10 Cy,Ile6HLIM peuIieHusAM - J1aTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHMS

JlebuTtopckas 3al0/KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadyn (YCTYIKH) BCeX
HUMYIIECTBEHHBIX ¥ WHBIX MPAB MO €BPOOOIUTAIIIM POCCHIICKAM FOPUIMYESCKUM JIUIIAM B
oIIaTy 3aMelalolMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYIKH BceX
MMYIIECTBEHHBIX W HWHBIX MpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKU TpeOoBaHUs (WM B TOM cCliydae, €CliM JOKYMEHTOM, COZIEpKalllMM YCIOBHUS
pasMelleHus IEHHbIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHUH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHocTopoHHero akta ycrynku mpa (Deed Poll of Assignment)).

st oCTaNbHBIX BUJIOB aKTHBOB - JaTa IEpeladydl aKTUBOB (ICHEXKHBIX CPEACTB) JIHILLY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npekparieHus Ipu3HaHUsL:

Juis neOuTOpCKO# 3a0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJloroB U3 Oromkera PO —

JlaTa ucToyHeHus o0s3atenbeTBa nepes [IM® cornacHo HanmoroBoMy Kojaekcy PD;

JInst ocTalbHBIX BUJOB aKTUBOB:

Jata ucnionaenus obs3arenscTB nepen [TUD, cormacHo 10T0BODY;

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

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
MMYIIECTBEHHBIX U UHBIX MPAB IO €BPOOOIHUTaIMSIM POCCHICKHM IOPHIUYECKUM JIUIAM B
OIUIATy 3aMEHIAOIIUX OOUTaui IPU UX Pa3MCIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK J1.V. [TN®;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENIeH, HCTIONB3YIOTCS METOIbI AIMPOKCHMAIHY BETHINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM nepruoza BEIOOPKH H OOBSCHSIOMINX IIEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IPY HATMYHMU JaHHBIX HE MEHee YeM 3a mocieanue 2 (1Ba) Mecsina, npeaiecTByomux nate onpeaeneHus CYA TN D.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHMH, MpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] LIEHHBIX Oymar, B cilydae OTKJIOHEHHS odepTs
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

Jlata MpeKpaiieHus JA0roBopa Ha NpUOOpEeTeHNE 3aMelaonX o0nuranui (B TOM 4ucie

M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoit ®enepanun).llpoyero
NpeKpanieHus MpaBa TPEOOBAHUS B COOTBETCTBUH C ICHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha fnaty onpezaencaus CUHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH II0 HajioraM, cOopaM, MOUUIMHAM B OIOIKETHI BCEX

YPOBHEN;

JUIsl IeOUTOPCKON 3aJI0JDKEHHOCTH ynpasisitoreii komnanuu nepexn [P, BozHukmias B

pe3ynbTaTe HapylICHHs IPaB BiIaesblieB MHBECTUI[OHHBIX I1acB B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsL  1eOMTOPCKOH  3aJl0JDKEHHOCTH, BO3HHKIIEH IO JOroBOpaM C ayJUTOPCKOIi

OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B npaBmiax Y TTN®, a Takxke neOUTOPCKON 3a0KCHHOCTH, BOSHUKIIICH

IIpU OIUIaTE PAaCXOJ0B, CBA3AHHBIX C AOBEPUTENbHBIM yrnpasieHueMm [IM® B teuenun 25

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHHUs YCIIyT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. OOeclieHeHne YKa3aHHON 1eONTOPCKON 3310DKEHHOCTH HE TIPOU3BOJHUTCS MIPH

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYhpapnsiomeii KOMIAaHUM O TOM, YTO YBEIHMUYEHHE CPOKOB OKa3aHHs YCIyT WIH
NoTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
IIPOIIECCOB, BO3HUKIINX B JESITEIBHOCTH TOJKHUKA;

v\ Haiuuyue JOKyMEHTAIBHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTS IeONTOPCKOM 3aI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOT0B U3 Otomkera PO,

JUTs 1eOUTOPCKOM 3aJOIKEHHOCTH M0 CyIeOHBIM pemeHnsM B TedeHue 10 padounx nHei

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/A IPUBEIECHHOW CTOMMOCTH OyayIinx

JACHC)HBIX ITOTOKOB (HpI/IHO)KGHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IMOJIHOT'O MOrameHus 3aJ0J2KCHHOCTH.

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOJIuranui mpu X pasMenieHuu (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BPOOOJIMTallMsAM  POCCHIICKMM  IOPHIMYECKHM  JIMI[aM), TIPU3HAETCs  paBHOU
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOnHTranyii WM 0 KOTOPEIM TepeaHsl (YCTYIIICHB) BCE IMYIIIECTBCHHBIC U HHEIC TIPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEpeaHHBIX B OIDIATy 3aMEMIAIONINX OONHWraluii ¥IX 10 KOTOPBIM TepeaaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIIJICHHOTO KYIIOHHOTO J0XOAa Ha JaTy ONPEAEICHUS CIPABEUINBOM CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUS IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIIUX OOIUTaIii,
CIIpaBeNINBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKCHHOCTH OMPEACISIETCS] MOCPEICTBOM
MPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX JIeHEXHBIX ITOTOKOB K
€BPOOOJIUTAINSAM, TIEPEaHHBIM B OIUIATY 3aMENIAOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBCHHBIE M HWHBIE IIpaBa POCCHUICKAM
IOPUAMYECKUM JIMLAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIAoIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA W3MEHCHHI B yCJI0BUA OOTOBOPA B YaCTU OIPCACIICHHUA CpOKa HNOramicHHus
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmorameHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIA, KOTOpas Oy/eT moramieHa B TeUeHHE ONPeICICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIOJIHEHUS 003aTeNbCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OIEPalMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TMPH3HAHUIO OC3HAICIKHOW K
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MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECLEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa yNpaBJSIONICH KOMIAaHUEH B MOJHOM 00bEME B CPOKH, YKIaJIbIBAIOIIUECS B HOPMAaIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHUM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIIAaHMM. YKa3aHHas 3aJ0JDKEHHOCTh OylIeT peajn3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKOI 33 0KEHHOCTH.

Jleburopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBIIBICH OJMH MM HECKOJIBKO IPH3HAKOB
obecrieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBus mo BUAaM A1 NpU3HAHUS A€OMTOPCKOI 3a0KEHHOCTH ONIEPAlMOHHOM, a Takxke
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS TTACBBIM HHBECTUIIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymIeHHM CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKHM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOyIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIIPEAEIIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHe)KHbIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuzHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHus banka Poccum 00 or3piBe nmieH3Mn y Opokepa (AEHEXHBIE CpeicTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

- Jarta JHMKBHIAUK Opokepa comiacHO HWH(OpManuy, pacKkpbeITol B OQHIHAILHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpoKepa onpeaenseTcs B cCyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGMTOPCKOI 3aJ0JDKEHHOCTH Opokepa MOJDKHA COBIAZaTh C CYMMOI J€HEXKHBIX
CpEJICTB, OCTABIIMXCS B paclopsbkeHnu Opokepa Ha ocHoBaHWM OTdera Opokepa, COCTaBJIEHHOTO 3a JICHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, IMPU3HAeTCSd OCTAaTOK JEHEXHBIX CPEACTB Ha KOHEI[ JHA Iocie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENAIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsSBICHUS OpyUYeHUs (KpoMe CilydaeB Nepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmoctH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB MO NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBE/UINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeH/a.

I[lo poroBopaM oOmepanwoOHHON apeHsl, B KOTOpPHIX DOHI BBICTYHaeT apeHIoaaTelieM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacueTHBIA Hepuoi (TIepHo,
OIpeNeNIeMbIid JOTOBOPOM apCHIBI, KaK IEPHOJ, 32 KOTOPHIH INPOU3BOAMTCS AapEHAHBIA IUIATEX —
MECSII/KBapTall/IOTYTOANE/TO]]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
ClIydae ecii IIOCIIeAHNH IeHb TaKOTO Meproa sBIseTcsS HepabounuM aHeM, JeOuTopcKast 3a/10JDKEHHOCTD B
CyMMe apeHJHOTO IJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii eHb TIeproia
¢ yueToM Hepabouux JHEH mocie Aatel pacdera. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIAaTHl apeHgaTopoM. Ecim apeHiHas miaTta BHECEHAa apeHIaTOPOM aBaHCOM, TO IIPEKpaIleHne
NPU3HAHUS JTeOUTOPCKOW 3aJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpalleHHeM MpHU3HAHUI
KPEIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYCHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jgary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYIIEr0 PACUYETHOTO MNEePUOIa/TOCICIHIM
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pa60‘II/IM JHEM TCKYUICTO pacuYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ﬂ€6I/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC J0JIM apC€HAHOr'o IUIAaTCXkKa, paCC‘lHTaHHOﬁ OponopuruoOHaJIbHO KOJIMYECTBY I[Heﬁ A0 JaThbl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t - t[:. + 1

’H'E_P*rl—rb+1’

rue:

F — apeHIHBIN TUIATEK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

£ —aTa OKOHYAHUsI PACUETHOTO MEePHO/IA.

9. Ilpu3HaHue ¥ OLEHKA [OrOBOPOB CTPOMTEIbCTBA U
NpuodpeTeHusi 00bEKTOB HEBH:KHMOI0 MMYIIECTBA

NmymiectBeHHbIe npaBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00HEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO IOTOBOPA, a TAKXKE MHOTO JIOrOBOPAa HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B maty nepeaadn GoHIy mpaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UMYIIECTBCHHEIC MTPaBa U3 JOTOBOPOB MPHU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJIBIKIMOE MMYILIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxnenHas Beinuckoi u3 EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB M0 JOTOBOPY TPEThEMY JHUILY;

— MPOYero TMpeKpamieHus] MpaB M 00A3aTeNbCTB IO JOTOBOPY B COOTBETCTBHHM C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OneHka crOpaBeIMBOA CTOMMOCTH HMMYIIECTBEHHBIX MIPaB IO JIOTOBOPY MPOM3BOJIUTCS
OIICHIIMKOM B COOTBETCTBHH C TpeOoBanmsiMu DenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (QoHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u nacrosuumx I[IpaBun
ompeneneHust CHA. CTOMMOCTb aKTHBa OTIPEICIISICTCS. HA OCHOBAHHH JIOCTYITHOTO HA MOMEHT OIIPEICIICHUS
CYA ordera OICHIUKA C AaTOH OIEHKH HanOojee OIU3KOI K JaTe OMpeIesIeH s €r0 CTOMMOCTH.

B cmywae, ecnu B mepunon NMPUMEHEHHS OTYETa OICHIIHMKA JUIS ONpPEACNCHHS CIpPaBeITUBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITaHHSI HHAIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3aaee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNsieTcs HOBas
OIICHKA, HE JIOJKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJMUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

10. IIpu3HaHMe U OLIEHKA HEJABUKUMOI0 UMYIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUeCTBE aKTHUBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAsl aKTOM IprueMa nepeiadu;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYIIECTBO BiajelibliaM HHBeCTULIMOHHBIX naeB [IN®, nonreepkaeHHas Boinuckou u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIM B pe3yJbTaTe 3aBEPIIECHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHWM JIOTOBOpA YYacTHsl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TMPaBa U3 KOTOPOT'O COCTABIISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnennoi Beinuckoi u3 EI'PH.

B cnyyae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJSIIETO B cocTaB mMmymiectBa DoHIA, BHOBb BO3HHKIIUI OOBEKT NpPU3HACTCA B
Ka4yecTBE aKTHBa, a O0BEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BekThl. B citydae, ecnmm 0OBEKT HEIBIDKMMOCTH BO3HHUKAET B PE3yNIbTaTe OOBEIMHEHHsI HECKOJIBKHX
00BEKTOB HEJABMKMMOCTH, BXOJAIINX B COCTaB UMyIecTBa PoHIa, BHOBb BOSHUKIINNA OOBEKT MPU3HACTCS
B KauecTBE aKTHBA, a OOBEIMHEHHBIC OOBEKTHl HEIABI)KMMOCTH TPEKPAIaloT MPU3HABATHCS B KAadeCTBE
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aKThBa C MOMCHTa BHCCCHHA JAaHHBIX O HEM B e,HHHLIﬁ FOcyZ[apCTBeHHLIﬁ peecCTp npaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJIOK C HUM IIPU YCJIOBUU HAJIUYHA OTUCTA OLICHIIIMKA Ha O6LCHI/IH€HHLIﬁ 0OBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
— JlaTa TOCYJapCTBEHHOM PErHCTpanuy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIKHMMOC
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, TIOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOM perucTparmen
JUKBUJAUUN HEIBMKMMOTO HMMYHIECTBA, MOATBEPXKAEHHAs IOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliiOHHOM JIefiCTBHU.

OueHka 00beKTa HEIBM)KUMOCTU IPOM3BOAWTCS OLEHIIMKOM B CPOKH, B COOTBETCTBHU C
TpeboBanusiMu PenepanpHoro 3akona "OO MHBECTUIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUU C HUM
HOPMAaTUBHBIX aKTOB, Yka3aHus Ne 3758-Y u Hacrosimux IIpaBun onpenenenus CHA. CtouMocTh akTHBa
OIpeNieNaeTcsl Ha OCHOBAaHUM JOCTYIHOrO Ha MOMEHT ompeaeneHus CHA oTuera oLEHIIMKAa C JaTOM
OLICHKH HanboJiee OJIM3KOHN K JJaTe ONPEICIICHNS €T0 CTONMOCTH.

B cnydae, ecnu B mepuoJ HNPHUMEHEHHs OTYETa OLCHIIMKA [UIl ONpEAEICHHs CIPaBeIMBOI
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHMs. [laTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSeTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

IIpu omeHKe cIIpaBeVINBON CTOUMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIEr0Cs B ONEPalliOHHON
apeHne, mo koropoii MoHJ sBISETCS apeHIOJaTeNeM, YCIOBUS apeHIHOI0 J0roBOpa JOJKHBI OBITh
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00beKTa HEJIBIPKUMOCTH He Mpu3Haercs. [Ipu 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBHIKUMOCTH
HE BKJIIOYAETCs MpeoIiaTa WiIM HAuMCIeHHBIN 3a HCTEKIIUI MepHoA A0XOM IO JOTOBOPY OINEpalMOHHOM
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

11. Ilpu3HaHue U OLleHKA MPOEKTHOI JOKYMEeHTALUH

IIpoekTHass NOKyMeHTalMs ISl CTPOMTENBCTBA HIM PEKOHCTPYKIHMH OOBEKTa HEIBHKUMOTO
MMYIIECTBA IPU3HAETCS B KAUeCTBE aKTHBA C MOMEHTA ee nosryuyeHns QOoHAOM 10 aKTy MpHeMa-Tiepeaadu.

Kpurepuu npekpanieHus Mpu3HaHus:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BJIaJeNIblIeB MHBECTUIHOHHBIX MaeB IIM® Ha 0O0BEKT HEOBM)KMMOCTH, SBIIIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHHUH, IPONU3BEIEHHBIX
B CJIEZICTBHE PEKOHCTPYKIIUH 00BEKTa HEABMKIUMOCTH, SIBIISIONIETOCS IPEAMETOM TaKOI0 JOrOBOPA;

- nepenaya [IM®D mpaB m 00s3aTenbCTB MO JIOTOBOPY MOApsAAa / KyIIM — HPOJAKH C
3aCTPOMIIUKOM TPEThEMY JIUILY;

- MPOYETO NMPEKpPaIIeHNs IpaB U 0053aTENBCTB M0 JOTOBOPY MOAPANA / KYIJIN — IPOAAXKH C
3acTpOMIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeANUBONM CTOMMOCTH HPOEKTHOH MOKYMEHTAUUH IPOU3BOAUTCS OLEHIIMKOM B
cooTBeTCcTBUH ¢ TpeOoBaHusMu DenepampHoro 3akoHa "OO HMHBECTHIHOHHBIX (OHIaX'", MPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUA.
CronMOCTh aKTHBa ONpEAENseTcs Ha OCHOBAaHMM JOCTYITHOro Ha MoMeHT ompenerneHuss CHA ordgera
OIICHINIMKA C TaTOH OIICHKH Hambosee OJIM3KOH K 1aTe ONpeIeIeHUs €T0 CTOMMOCTH.

B cnywae, ecnu B mepnoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIAETCSA) COOBITHE, Beayliee K OOECICHEHHIO, TO YIPaBIIIIOIIAs
KOMIIaHHsI MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENeINsieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNIO.

12. IIpu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Iopsinox npusHaHus.

3aeM, BBITAHHBIH Ympapisiomeld kommanuned @®oHnma, MpU3HAETCS B KadecTBE akTHBAa B JATy
CIFICaHUS JICHSKHBIX CPEJICTB C PACYETHOIO cueTa Ymupasitromeii komnaany OoHia B MOIb3y 3aeMIITHIKA.

IIpaBa TpeGoBaHMs W3 JOroBOpa 3aiiMa WM MHOTO aHAJOTMYHOTO JIOTOBOPA, IOJYYCHHBIC Ha
OCHOBaHHH Cy/I€OHOTO aKTa, MPU3HAIOTCSA B KA4eCTBE 3aiiMa B MOMCHT BCTYIUIEHHS B CHITy CyIeOHOTO aKTa
B COOTBETCTBHH C JEHCTBYIOIIHAM 3aKOHOAATENBCTBOM.

[IpaBa TpebGoBaHMs W3 JOroBOpa 3aliMa WIM KPEOUTHOTO JOrOBOpa, YAOCTOBEPEHHBIE
3aKJIa[HBIMU, IPU3HAIOTCS B KAUECTBE aKTUBA B JaTy MepeJaTOYHOM HaJamucu Ha 3akjIaJHOW ¢ yKa3aHUEM
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BIIa/ieNbla 3akaagHol -Y npasisitonias komrnanusa PoHna;

Jlaroii nmpekpalieHus MpU3HAHUS 3aiiMa SBJISIETCS aTa:

— BO3BpAaTa 3aeMIIMKOM JICHEXKHBIX CPEJICTB HA PACUCTHBIA CUCT YTPABIAIONICH KOMIAHUU
donpa;

— nepeaayn Ymparisionledl komnanuedr PoHIAa COOTBETCTBYIOMICTO IpaBa TPEeOOBaHUS
TpeTheMY JIHILY;

— JaTa TepelaTOYHON HAINmWCH Ha 3aKiIaJHOW C yKa3aHHEM Biajenbla 3akiIagHOU -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aeMIMUKA COTJIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIEHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAanny 3aeMIUKa);

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

— MpOYero  MpeKpamieHuss  00sA3aTeNLCTB B COOTBETCTBHU € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM MU IOTOBOPOM.

IMopsinok oneHKH.

Ecnm moroBop He colepKUT KOHKPETHOH JaThI MOTALICHNs, TaKas AaTa OIpenessieTcss Ha OCHOBAaHUU
9KCMEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHUS YNPABILSIIONICH KOMIIAHUH, KOTOPOE JOJDKHO COJIEpKaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHYHBIMK 3acMIIMKaMH M (WiaM) oOmmieil phIHOYHOM MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX aHHBIX.

3aJ0IDKeHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPUBEICHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccUnTaHHOM C UCTIONB30BAaHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHUAYaJbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH aedoira
(PD) u moreps npu 6ankporcTBe (LGD) KOHTpareHTa Ha ropu3oHTe 1 TOX ONpeAeNnseTcs B COOTBETCTBHHU C
IIpunoxenuem 4).

13. Ilpu3HaHue U OlleHKA 3aliMOB MOJYy4YeHHbIX

3aem, MONy4eHHbIH Ymnpasisitoniei komnanueii @oxpa, mpu3HaeTcs B KauecTBe 00s3aTeNLCTBA C
JIaThl TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHE)KHBIX CPEJICTB OT KPEIUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa HCTOJHEHUs 00s3aTebCcTBa Y IpaBInioniel kommanueit @oHma;

— nara BHeceHus B EI'PYOJI cBeneHuit 0 MTUKBUJAIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM;

— J1aTa TPOYero mpeKpalleHUs o0s3aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIBCTBOM HJIU IOTOBOPOM.

CrpaBe/uinBasi CTOMMOCTh JEHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TOIy4YeHHBIX B POCCUICKHUX PYOJIIX, OMpeaenseTcs B CyMMe BCceX MIaTexXe Mo JoroBopy, KOTOpbIe
yrpagsstoniast kommanust .Y, [TN® nomkHa OCyHIECTBUTh B TMOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOT'O JIOJITa M HAKOIJICHHBIE IMPOIICHTHBIE BBIIIATHI 110 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMATOM.

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

rae

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

OJI(T) — cymma OCHOBHOTO J10JITa 110 KpeANuTY/3aiiMy Ha naty T ompenensieTcsi ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymma mpoOIIeHTOB 10 KpeanTy/3aliMy K ymiate Ha aaty T. Onpenemnsercss ¢ TOYHOCTBIO
JI0 2 3HAKOB TIOCJIE 3aIIATOM.

T - nata onpeneneHus CpaBeaINBOM CTOMMOCTH KpenTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S53aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOH BaliOTe, ONMPEAENIeTCs B CyMMeE BCeX IDIaTeXeH 10 0TOBOPY B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasistomas xommanus JI.Y. TIM® gomkaa
OCYILIECTBHUTH B I0JIb3y KPEANTOPA/3alMMOJIaBlla, 2 UMEHHO — B CyMME OCHOBHOTO JIOJITA M IIPOLEHTHBIX
BBIIJIATHl 110 HEMY, HAKOMJIEHHBIX 10 COCTOSHHUIO Ha JATy OLIGHKH, U IOJydeHHas CyMMa B BalllOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpenenennss CUA IIM® B cOOTBETCTBUM C MOPSIKOM,
ycraHoBieHHbIM IIpaBunamu omnpenenenuss CHA. M cymMma OCHOBHOrO J0ira, U CyMMa IpPOLEHTOB B
BAIIOTE KpelnTa/3aiiMa, a Tak ke MOoJIyueHHasi cyMMa B Bajrore onpeneieHuss CHA okpyristoTes 10 IBYX
3HAKOB TI0CJIE 3aISTOM.
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CC xpenura/3aiima(T) = (O/Ban (T)+ I1PBan (T)) * Kypc

T'ne

CC xpeawura/3aiima(T) - cnpaBeyinBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB T0CJIE 3aMsATON

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

OJlan(T) - cymMma OCHOBHOTO [ojira MO KpemuTy/3aliMy Ha JaTy pacdera CHpaBeITUBON
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYTICHHAs A0 JBYX 3HAKOB IIOCIIE 3aISITOH

Ipean(T) - cymma HpOIEHTOB K YIUIaTe€ IO KpPEAWTY/3aiiMy Ha ATy pacdera CIIPaBeIHBOH
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsITOH

Kypc — kxypc, mo KOTOpOMy HpPOHM3BOJUTCA KOHBEpTAaIUsl CTOMMOCTEH, BBIPAKEHHBIX B
UHOCTpaHHOHI BamioTe, B BamoTy ompeneneHus CYA cormacHO MOpsAnKy, yKa3aHHOMY B HACTOSIIMX
IIpaBunax ompenenenus CHA.

14. Ilpu3HaHne W OLIEHKA JAPAroleHHbIX MeTAJIOB U TPeOOBaAHM
K  KpPeIUTHOH  OpraHu3anud  BBIIJIATHTH  JeHEeKHbIi

IKBUBAJICHT APArou€¢HHbIX METAJLJIOB.
Buabl akTuBOB:
— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YUYUTHIBAEMbIE Ha TOPrOBOM OAHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKII (AO);
— TpeOoBanus K KpEOUTHONH OpraHM3allMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JIParoIeHHbIX METAJUIOB (Jlaiee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns1 nparonieHHbBIX METaJUIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, ITOATBEPKICHHAS aKTOM IpHeMa-TIepeIaum;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpeOGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH SKBHUBAICHT JParolleHHBIX
METaJJIOB:

- Jara Tmepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHH JOTOBOpA.

Kpurtepuu npexpauieHusi NpUu3HaHUs:

s nparonieHHBIX METaJUIOB:

- laTa Iiepexo/ia mpaBa cCOOCTBEHHOCTH, TMOATBEPIKICHHAS aKTOM IpHeMa-Tiepelaun;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

- nara crimcauus ¢ THC ykazannas B kmupuaroBoM otuere HKO HKIJ (AO)

Jnst TpeboBaHMIT K KPEIUTHOW OPraHM3allMi BBIIUIATHTH JEHEXKHBIH SKBHBAJICHT AParoleHHBIX
METaJIIOB:

- JaTa CHHUCAHUS C METAJNIMYECKOro CUeTa AParoli€HHbIX METAJIOB B COOTBETCTBUU C YCIOBHSIMHU
JIOTOBODA;

- marta pemeHnst banka Poccun 00 oT3BIBe NHIIeH3MM 0aHKA (ICHEXKHBIE CPEICTBA MEPEXOAAT B
CTaTyc mpodei JeOUTOPCKON 3aJ0IKECHHOCTH ),

- Jara JHMKBHJIAINHM KPEOWUTHOW OpPraHW3alld, B KOTOPOH OTKPHIT METAUIMYECKHH CUerT,
nHGOPMALUSA 0 KOTOPOH pacKphITa B OHUIIMATEHOM JOCTYITHOM MCTOYHHUKE

HoctynasM peiKoM sBisieTces [TAO «MockoBcekas bupikay.

JparolicHHBIE METAJUIBI W WX SKBHUBAJCHT OTpaXkaloTcs Ha pary ompeneneHus CYA 1o
CIICIYIONIMM CIpPaBEJIUBBIM IICHaM C Y4eTOM Beca IParolleHHOTO METallla, 3a KOTOPBIA OINpPEIeIsIeTCs
Ka)x/1asl 3 ICH:

1.1lena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - st 3011074,

- SLV RUB_TOM - mys cepebpa.

Iensr MockoBckoii 6upxku (MB) 3a omuH rpaMM mpuBOAATCS K BamioTe ompeaeneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBmiiax onpenenenns CHA

2. Ilena Banka Poccuu (rpu OTCYTCTBHH LieHBI Ha Aaty onpeneiacans CHA Ha MOCKOBCKOM OHpike
(MB)).
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CnpaBeuinBasi CTOMMOCTh 33/I0JDKEHHOCTH 110 CAEJIKAaM C JIParolleHHBIMH MeTajulaMu / HuX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIoBUsX T+, omperensercs B pasMepe pasHULBI MEXIy CIPaBeUIMBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / HMX OJKBHUBAJEHTOM B BamoTe pacyera CUA, sBisommxcs
MPEIMETOM C/IEJIKU, U CYMMOM CIIEJIKM B BJIIOTE C/ICJIKH, IPUBEACHHOM K BaytoTe pacuera CHA.

B ciydyae mONOKHMTETBHOM pasHUIBI, CHOEIKAa NPU3HACTCS B COCTaBE AaKTHUBOB (IeOHTOpCKas
3aI0JDKEHHOCTh) Y TOKyHartess/ B COCTaBe OO0S3aTENBCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTPHIIATEIFHOW DPAa3HHIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKEHHOCTH) y MOKYHaTews/B
cocTaBe aKTHBOB (IeOUTOPCKAst 3aJ0JDKEHHOCTD) y TIPOIaBIIa.

CnpaBeuiiBasi CTOMMOCTh JAPAroli¢HHBIX METaUIOB W WX OSKBUBAJCHT IpHU3HaeTcsi paBHOH 0
(Hommn):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOASILIETO K IPU3HAHUIO JPAaroleHHOrO MeTauia
HETIPUTOHBIM JUISl TAJIbHEHIIIETr0 UCII0JIb30BaHUS 110 LIEJIEBOMY Ha3HAYCHUIO,

- C 1aThl NOJTy4eHHs: O(QUIMAIBHOTO JJOKYMEHTa O TAaKOM (aKTe.

Cnucok oOmmx CcOOBITHH, NPUBOJAIIMX K OOECHEHeHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTHPOBKU CTOMMOCTH aKTUBOB, COCTaBIISIOINX uMymiecTBo [TND.

15. IIpu3HaHue U OLIEHKA KPeAUTOPCKOM 3210/ 17KEHHOCTH

OO01ue MoJI0KEeHNsI

Kpenutopckas 3al10/KeHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHJa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEperavye UMYIISCTBA WM BBIIUIATE JACHEKHBIX
CpEeJNICTB KOHTPAreHTy 1o J0rOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH 10 BbIaue HHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyer DoHna,
OTKPBITHIN B KPESIUTHOW OpTaHU3aIHH.

OO0s3arenbeTBa MO BBIIUIATE JICHE)KHOW KOMIICHCAIIMM TIPU TOTAIICHWH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO THS OCYIICCTBIICHUS PACXOTHOMN 3aIFICH B peecTpe HHBECTUIIMOHHBIX maeB DoHpa.

OO0s3aTenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBAa, cocraBisitomiero ®oHA, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBismoomed kommaHnuu DoHIa, MUCTONB30BaHHBIX €0 JJIS BBIIUIATH JICHEKHOW
KOMIICHCAIlMH B CBS3M C IOTAlllCHWEM WHBECTUIMOHHBIX I1aeB, TPU3HAIOTCS CO JHSA NEPEUHCICHUS
Yupapnswoonieii KoMNnaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0aHKOBCKOI BBIITHCKE.

O0s3aTENBCTBRA, TOJIEXKAIIME UCIIOIHEHUIO 32 cueT akTUBOB POHIA, B TOM YHC/IE 00sA3aTENLCTBA
MO0 BHIJIATE BO3HATPAXKJACHUs YIpaBisiiomeid kommanud, Crnenuaau3upoBaHHoMy JlemosuTaputo,
ayJIUTOpy, OICHIIUKY, OUpIKe, NIy, OCYIIECTBISIONIEMY BEJIEHUE peecTpa BJIAJIENblIeB NHBECTUIIMOHHBIX
naeB Ponpma, 00s3aTeNBLCTBA MO YIUIATE CYMM CKHUJOK C PAacdye€THOW CTOMMOCTH HMHBECTUIIMOHHOTO Mas
(Hag0aBOK K pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM TI0 BBIade, MOTAIICHUI0 W OOMEHY WHBECTHIIMOHHBIX I1aeB, a TaKKe 00sA3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE HMHBECTHIMOHHOTO JOXOJa TAaHIIWKaM, OCYIIECTBISIEMBIX 3a CUET
umymiectBa PoHAa B COOTBETCTBUH C TPEOOBAaHUSMH JCWCTBYIOMIETO 3aKOHOJATEIhCTBA, MIPH3HAIOTCS B
Hanbollee PaHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpansionias KOMIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPECNIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JJOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiiaMu JTOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaKk)Ke METOJIAMU OIPENIEeTICHNs CTIPaBEAJIMBON CTOUMOCTH, TIPEyCMOTPEHHBIMY HACTOSIIIUMU [IpaBuinamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WK CO JHS TOJMydeHHWs YTPaBsAoNledl KOMIMAaHWEW JOKYMEHTa, MOATBEPXKIAIoNero ¢akT
OKa3aHusl ycJIyr (Co JHS TMOJyYSHHUs] TOAMUCAHHOTO aKTa BBIMOJHEHHBIX Pa0OT (OKAa3aHHBIX YCIYT), MpU
YCIIOBUH, YTO PacxXoibl MO BBIIUIATE BO3HArpaXAeHHUs YIpaBisomeid komnanuy, Crenunaan3upoBaHHOMY
Jenosutaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTPa BIaAebLEB HHBECTULIUOHHBIX 11aEB
®oHma, ONCHIMKY (MPH €ro HaJIW4YhH), 00s3aTEeIbCTBA IO OIUIATE MPOYHX PACXOIOB HE IMPEBBIMIAIOT
JIOMYCTUMBIA pa3Mep TaKUX BO3HArpaKIEHUM W pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naty npusHaHus.
BosHnarpaxxaenue ynpasiisiiolieil KOMIIaHUM, pa3Mep KOTOPOro 3aBUCHUT OT Pe3yJIbTaTOB MHBECTUPOBAHMUS,
HAYUCIIETCS B TIEPBHIN pabo4mii 1eHp neproa (eciau MHas JaTa HaduCIeHHs He ykazaHa B IlpaBmiax 1Y
[TN®), crieayromiero 3a MepruoI0M HAUYNCIICHYSI BO3HATPAXKICHHUS, IPU3HAETCS B COCTABE MMPOYUX PACXO0B
Y YYUTBIBAETCS B COCTABE 00S3aTEILCTB 1O MOMEHTA €TO BBIMLJIATHI.

Kpenuropckass 3al0JDKEHHOCTh IO yIUIaTe HAJIOTOB M JPYTHUX OO0S3aTENbHBIX IUTATeXEH U3
nmymectBa M@ mnpusHaeTcs B JaTy BO3HUKHOBEHHs 00S3aTeNbCTBA IO BHIILIATE Hamora u (WIIM)
0053aTeNPHOIO TIATEXKA, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepaunu u (vimm)
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nmoroBopy. IIpekpaiieHre Npu3HAHKS B 1Ty NEPEUYUCIICHUS CYMMBI HAJIOTOB (00S3aTENBHBIX IJIATEXKEH) ¢
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBIITHCKE.

Kpenutopckast 3a101KeHHOCTh MO CIENKAM KYIUTM — Npoaaxku akTuBoB [IM® (3a uckimoueHuemM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCS B ATy TOJTYYCHUS JICHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKOW BhITTUCKE. [IpekpaliieHrue MpU3HAHUS B IATy MCIOTHEHHS 00sI3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

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

- B MOMEHT BCTYIUIGHHS B CHIy CyAZeOHOTO aKTa MepBOM WHCTAHIMH, €CIH I10/a4a
aNeIUIAIMOHHON KaJ00Bl He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MoJIaHa amneJUBIIIMOHHAS Kalioba). B ciydae anemismuoHHOTo 00KalOBaHUS YKa3aHHOE PEIICHUE BCTYIAeT
B 3aKOHHYIO CHJY CO IHS TPUHSITHS MMOCTAHOBJICHHS apOUTPa)KHOTO CyJa amle/UISIUOHHOW HHCTaHIIUU
(maToit MpUHATHS MOCTAHOBJICHUS CyAa aNeUIIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepannoHHas apeHaa:

Ha naty Hauana apeHIBl B COOTBETCTBHH C YCJIOBUSMH JOTOBOPA apeHIATOP NMPHU3HAET AKTUB B
(hopme npaBa MOJTB30BAHUS U 00S13aTEIBCTBO 10 apeHe. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JJoroBopy
ONEPALlMOHHOW apeHabl HEABMXKMMOIO HMyIIecTBa, B KoTopoM OOHH sBISETCA apeHIaToOpoM, H
00513aTeIbCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v/ jara mepeaud 00bEKTa HEJBIKAMOCTH B apeH/1y 110 aKTy IpUeMa-Tepe/auu;
v/ Jara BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

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

JlaHHBIE TOTOBOPHI IPU3HAIOTCA A0 HACTYIUICHUS MOMEHTA:

- IIOJIMCAaHUA aKTa BO3BpaTa UMYILECTBA apEeHI0AATENIO;

- nepenauu [IM®D npaB n 0053aTeNbCTB 10 JOTOBOPY TPEThEMY JIUILY;

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

[Mpu3Hanme akTHBa W 00s3aTENBbCTBA 110 JIOTOBOPY apeH[bl HE IPOW3BOIUTCS B CIETYIOIINX
CIIydasx:

- eclIM CpOK JoroBopa apenabl He npesbimaer | (Oxun) rox (IpH 3TOM HPOJOHTalUU CPOKa
JIEWCTBHS I0TOBOpA apeH/Ibl HE IPOUCXOIHT) (KPaTKOCPOUYHAsl apeHIa);

- €CJIM XapaKTepUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PAacCIOJI0XKEHO
HEJIBKMMOE HUMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €r0 TPaHMIB, U (WJIH) YCIOBHUS JIOTOBOPOB, Ha
OCHOBaHMU KOTOPBIX OCYIIECTBIISIETCSl MCIIOJB30BAHHWE TAaKOTO YdYacTKa, HE MPEAINojararT, dYTO
HMMYIIECTBEHHbIE TpaBa Ha HETO MOTYT T'€HEPHPOBATH CAMOCTOATENIFHYI0O SKOHOMHUYECKYIO BBITOAY HIIH
OBITH IPEIMETOM CJIEJIKH OTJCJIFHO OT PAaCHOJIO0XKEHHOTO Ha HEM 3[aHUA (CTPOSHUS, COOPY)KEHHS), a TAKXKe
€CJIH CIIpaBe/UIMBas CTOMMOCTb JOTOBOpa apeHAbl OIOCPEIOBAaHHO YYMTHIBACTCS OICHIIMKOM B
CIpaBeINBOIM CTOMMOCTH TaKOTO 0OBEKTA HEABHKUMOCTH.

[Tpn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYMTHIBATH PEATHHBIM CPOK apeHbl C y4EeTOM
BO3MOJKHOH TpostioHranuy. Eciii Ha naTy 3aKiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzaer Oosee
OJTHOTO TO7Ia, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHBl M0 J0TOBOPY, TaKylO apeHIy HeoOXoImmo
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

CropaBeuinBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHIIBl, apeHAATOPOM IO KOTOPOMY SBISETCS
I[TN®, onpenensercs HA OCHOBaHWHU OTYETa OICHIIMKA COOTBETCTBYIOMIETO TpeboBaHUsIM DenepalbHOTO
3akoHa "O0 MHBECTHIMOHHBIX (OHIaX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y n nacrosamux [Ipasun onpeneneans CHA.

IIpy sTOM B COCTaB KPEOUTOPCKOHN 3aJ0DKEHHOCTH BKIIFOYAETCS CHPABEIUBAsl CTOMMOCTD
00513aTENTECTB 110 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH/IBI.

OO0s13aTenbCTBA MO YIUIATE apeHHOM TUIaThl OLIEHUBAIOTCS CJIETYIONIMM 00pa3oM:

ITo noroBopam onepanioHHOMN apeH bl B KOTOPbIX DOH BEICTYNAET apeHAATOPOM, KPEAUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIaTeXa, IT0JUIeXKAIIEro oIulaTe 3a pacyeTHBIH nepuos (eproj onpeaenseMblit
JIOTOBOPOM  apeHAbl, Kak Mepuoj, 3a KOTOpPBIH  HPOU3BOAUTCS  aApEHAHBIH  MIaTex  —
MecAILY/KBapTaJl/TI0JyroAne/To/1) NPHU3HAETCS B MOMEHT OKOHYAHMs TEKYIIEero pacyeTHoro rnepuoja B
Clly4yae ecJIM IOCIIeIHUH JeHb TAaKOTo IepHo/ia SBIIAETCS HepaObounM JHEM, KPEeAUTOPCKas 3a/10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PACUYETHBIA NEpHOJ IpPH3HAETCS HA TOCIEAHWH paboumii JeHb
Heprosia ¢ ydeToM HepaOoumx IHEH mocne Jatel pacuera. KpeauTopckas 3al0/DKEHHOCTb MPEKPAIIaeT
NPHU3HABAaThCA B JaTy CIMCAaHUS JEHEKHBIX CPEACTB B CYET OIUIATHl 3amoibkeHHOCTH Ponpom. Ecim
apeHHas Iiata oradyeHa GOHIOM aBaHCOM, TO NPEKPALICHNE IPU3HAHNUSA KPEAUTOPCKON 3a10JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHHueM IpU3HAHMS OTPaKEHHOM paHee B KauyecTBE AaKTHBA
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MpeIOIUIaThI 0 COOTBETCTBYIOIIEMY aBaHcy. B ciyuae onpenenenust CHA Ha naty, KOTopas He COBMaAaeT
C JaTOi OKOHYAHMs TEKYIIErOo PAcueTHOTO IEPUOJA/TIOCICIHUM Pa0OYMM JHEM TEKYIIErO0 pPacueTHOIO
[epuoja JOMNOJHUTEIBPHO MPU3HAETCA KpPEOUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pPAacCUMTaHHOM
MPOMOPLMUOHAILHO KONMMYECTBY AHEH a0 natel omnpeaeneHuss CHA. Takas 3aJ0KEHHOCTh MPU3HAETCS B
neHb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t—tp+1

K3i=Fs————

rue:

F — apeHIHBIN TUIATEK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,

t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

t; — maTta OKOHYaHUA PaCUYETHOIO IEPUOAA.

CropaBemmBasl CTOMMOCTh KPEIUTOPCKOM 3aO0JDKEHHOCTH II0 JIOTOBOpAaM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodHas apeH/ia) OIpeIeseTCs:

- Ha Kaxnayro aaty onpeaencans CHA, B pa3Mepe 00s13aTeIBCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cily4yae, €ciii 00s3aTeNbCcTBA MO JOTOBOPY HE MOTYT OBITh HAJEKHO OIpEAEICHBl Ha TAaKyl0 AaTy, TO
MPUMEHSIOTCS METObI ANNPOKCHMALIHH.

CnpaBeiiBasi CTOUMOCTh KPEJIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIFOYCHHOM Ha cpok Oosiee 1 (OaHOTO) roma (IoArocpoyHas apeHaa) OnpeaesseTCs M0 MPUBEICHHON K
JaTe OIEHKM CyMME apeHIHBIX IUIaTe)kell Ha BeChb CpPOK JEWCTBUS JOTOBOpa apeHAbl IO METOIy
OpPHUBEJCHHON CTOMMOCTH [eHEKHbIX MOTOKOB (IIpmiokenue 1). Ilpu 3TOM TakoW CPOK HE TODKEH
IIpeBbIIATh CPOK JAercTBUsA IIpaBuil foBepUTENBLHOrO ypasieHus OOHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATH PEANBHBI CPOK apeHIBbl C YUeTOM
BO3MOXKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyaer Ooree
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIBI IO JOTOBOPY, TAKYIO apeHIy HeoOXOTuMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIIydyae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTHOO €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINIA30HE, OTIPEICICHHOM C
Y4eTOM BOJIATWIBHOCTH PBIHOYHBIX CTaBOK Ha TOPH30HTE 3 Mecsma C y4eTOM MOCIEeAHEH pacKphITOH
cTaBKH. J[Mama3oH onpeeNaeTcsl aHaIOTHYHO MOPAAKY, ONTUCAaHHOMY B paszene 4 [Ipasui.

B uHBIX cinydasx HCTONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAs CTaBKa ONpEeIIeTCs IO COCTOSHHIO Ha
KaXKbI pabounii IeHb (J1aTa OICHKH).

B xauecTBe pHIHOYHOM CTaBKM NMPUMEHSETCS CpEeTHEB3BEIICHHAS IPOIICHTHAs CTaBKa M0 KpeIuTaM B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
ATy OLEHKH  JIO TIOTAlIeHUs OLCHUBAEMOW KPEAUTOPCKOW 3aI0JDKEHHOCTH), TPEIOCTaBICHHBIM
HE(HMHAHCOBBIM OPTaHU3ALUAM (U JOKHUKOB, SBIISIOMINXCS IOPUIAISCKAMH JINIIAMH) WITH (PU3HIECCKUM
mumaM (U1 JOJDKHUKOB, SBISTIOMIMXCS (DU3MYECKHMHU JHIIaMHU), B mermoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha opuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBUH C Pa3BEpHYTOM
mKanoi?,

Ecnu mocnennas packpeitas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTaM
paccunTaHa paHee, YeM 3a MeCAIl NEePBOHAYAIHHOTO NPU3HAHHS WJIM JaThl OLIEHKH, a TaKKe B CiIydae
M3MEHEeHHs KIoueBoi craBku banmka Poccum mocie mepBOHAYANBHOTO MPHU3HAHUS, U ONpENeleHUs
PBIHOYHOHM CTaBKM NPUMEHSIETCS CIIeIYIOIINI TOIXO;:

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCSIE, 3a KOTOPBIM OIpejesieHa
CpeJHEeB3BEIIeHHass CTaBKa II0 KpeAuTaMm, CpaBHUBAaeTCs C KIO4YeBOM crtaBko banka Poccun,
JICHCTBYIOIIEH B MeCsIIe IEpPBOHAYAIEHOTO IPU3HAHUS / ¢ H3MEHEHHOH KITF0UeBO cTaBkoi banka Poccuu;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHMIach 0 MOMEHTa IEPBOHAYAIBHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
MpU3HAHUS IPUMEHSIETCS MOCIEIHAS PaCKphITasi CpEeHEB3BEILIEHHAs CTaBKa 110 KPeAUTaM;

- ecny KioueBass craBka banka Poccum m3MeHmnach (B TOM 4HCle 10 MOMEHTa
MePBOHAYAIFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAessieTcs Mo GpopmyIie:

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

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

Teppom. - CPETHEB3BEIIEHHASI IPOIICHTHASI CTaBKA MO KpeIuTaM B pyOJIIX W MHOCTPAHHOW BaJIIOTE,
nyOnukyemasi Ha opunuansHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KMH K JaTe OLEHKH, 110
KpeIuTaM CO CPOKOM IPHUBIICYEHUs, MOMAJAIOUINM B TOT € HHTEPBAl, 4TO U CPOK, OCTaBIIUiicd Ha

4 Hcrounnk uudopmaru: Oduumansubii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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OTYCTHYIO ATy JIO MOTAIICHUS OIICHUBACMOMN ICOMTOPCKON 3a]J0JDKCHHOCTH;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIIEHHas Ha ATy OLICHKH;

KCp. - cpenusis xioueBas ctaBka banka Poccuu 3a kaneHgapHbIit Mecsl, 3a KOTOPBIN onpeeneHa
CTaBKa Tcp porn.-

Cpennsis 3a KaJleHIApHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ DiEC =T,
T T ’
rae:
T — konHMvecTBO HEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHAS CTABKa,
KC; — kimroueBas ctaBka banka Poccun, feiicTBoBaBIas B i-oM Mepro/ie KaJeHAAPHOTO Mecsa,
T, — KxonmuecTBO AHEW KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX ICHCTBOBAA MPOLICHTHAS
craska KC;.
Cpemusis 3a KaJeHIOapHBIH Mecsl KioueBas ctaBka banka Poccum, ompernensiemas pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

IIpexpaienue NpU3HAHUSA KPEJUTOPCKOM 3210/ 15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYUYEHHBIX IPEOIIAT IPEKPAILAeTCs B Cilydae:

- UCToNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuii o JHKBUAALIMM KOHTpareHTa B IOpSIKe,
YCTaHOBJIEHHOM JEHCTBYIOIUM 3aKOHOJATEIbCTBOM;

- MPOYETO TIPEKPAILICHUs 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEAYCMOTPEHHBIM MOJ0KeHIAMH 1aBbl 26 'K PD) mmm moroBopom.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB IO BbIIa4Y€ MHBECTHIMOHHBIX Ia€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIICH KOMIAHUEH IS ydeTa
umyiectsa OoHa B OIIATy UHBECTULIMOHHBIX I1AEB.

CnpaBeIMBON CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JICHE)KHOW KOMIICHCAIIMU TIPH TTOTAICHUN
MHBECTUIMOHHBIX IIa€B IIPU3HACTCS CyMMa ACHEKHBIX CPEICTB, IPUUYMTAIOIIASACSA K BBIILIATE BIIAJEIIbLIAM
MHBECTULMOHHBIX IIa€B, PACCUUTAHHAs JIMLOM, OCYLIECTBIIIOIIMM BEJEHUE DPEeCTpa MHBECTHLIMOHHBIX
[Ia€B U COIJIACOBAHHAs ¢ YIIPABIIIOIIEH KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO 00S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DPU3MUECKHUX JIHIL
NpU3HAeTCd CyMMa HaJlora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBIsIoen
KOMITaHUEH.

CnpaBeuIMBON CTOMMOCTBIO 0053aTENbCTB O BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIISIONIETO
@oH, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympaisounleld kommaHud PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIIUIAThl JICHEKHON KOMIIEHCAllMM B CBSI3U C IOTalleHUEM HMHBECTULUOHHBIX I1a€B, IIPU3HAETCS CyMMa
JIEHEXKHBIX CPEJICTB, IIOJyUYEHHas OT YIPaBIIAIONIE KOMIIAHUU.

CrpaBeuinBasi CTOMMOCTh 0053aTENIBCTB IO BBIMJIATE J0XOA0B MANIIMKaM OIEHUBAETCS B CyMMe
JIEHEXKHBIX CPENICTB, IPUYUTAOIIMXCS K BBIILIATE BJIaJENIbllaM HHBECTULMOHHBIX 1A€B.

CnpaBeIMBOH CTOMMOCTBIO 00513aTEJIbCTB, MOUISKAIINX UCIIOJHEHHUIO 3a cueT akTuBoB DoHIa, B
TOM YHcJe 0053aTENIbCTB 110 BRIIUIATE BO3HATPAXKICHUS Y IpaBIsionied kommanny, Crieuaan3upoBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIMOHHBIX Aa€B
®onna, 0053aTENHCTB MO yIUIATE CYMM CKUIOK C PAcYE€THOM CTOMMOCTH WHBECTHIIMOHHOTO Masi (Haj10aBoK
K pacyeTHON CTOMMOCTH WHBECTHIIMOHHOTO Mas) Ympasistomeil koMnanuu ®@oHna M (WiM) areHram Io
BbIJIaye, IMOTAlICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TaKXKe O0s3aTesIbCTB II0 OIUIATE MPOUYHUX
pacxo/10B, OCYIIECTBISIEMbIX 32 cUeT umyiecTBa MoHIa B COOTBETCTBUU C TPEOOBAHUSIMU JAEHCTBYIOLIETO
3aKOHOJATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCiIyr, CKWAKH, HaJ0aBKH)/HMHBIX
0053aTeNbCTB, pAacCUMTaHHAS HCXOIM W3 yCIoBHHA a0roBOpoB (IIpaBMi IOBEpUTEIHHOTO YIPaBICHUS
umyiiecTeoM ®oHaa)® WM yKa3aHHAs B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,

> B cooteercTBur ¢ m. 4.49 KoHuenTyaibHbIX OCHOB (PMHAHCOBOH oTdeTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3Hble 3HAYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONICH KOMIaHWeH, NpenocTaBisitorcs B Crenuaau3upOBaHHBIA
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH 1 OOBSACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBHE TaKoro 00beMa CTATHCTUKH METOJ alpPOKCHMAINK TPUMEHAM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieanHue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maty noctymineHus JoKyMeHTa, IOATBEPXKJAIOIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHUCICHHBIX 0053aTEIbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

AnmnpoxcuManyy He IOJUIeKAT PacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIN y4€Ty IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemmumHa KpeIMTOPCKOH 3aZODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTEIBCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKasl 3aJI0JDKEHHOCTH 110 HAajoraM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPa BIaACbLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 0053aTENBCTB 0 YIUIaTe CYMM CKHIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagzbaBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
ToJyIeXKamasi TOTAIICHUI0 JICHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJIeXKAIIero oraTe
VYnopasisowei komnanued Poxpa.

KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIllUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH MUMYIIECTBA,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C MOPSAIKOM OIpEAETICHUS CHPaBEAJUBONH CTOMMOCTH TaKOIO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJIYYEHHBIX JC€HCKHBIX CPCIICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy OTpPEeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPaHHOH BaJIIOTBI, B KOTOPOIl BhIpa)k€Ha CTOMMOCTD aKTHUBOB (0053aTENbCTB), K BAJIIOTE ONPEICIICHUS
CYA B cootBerctBuu ¢ [IpaBumamu Y IIN®, nelictByromuMu Ha paty omnpeneneus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypCcOM HHOCTPAaHHON BalltoTHI M BantoTod ompeneienus CUA B
cootBercTBUM C IIpaBumamu Y IIHN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BallOT 0 OTHONICHWIO K POCCHHCKOMY pyOio, ycTaHOBIEHHOTO LleHTpanbHbIM
banxom Poccuiickoit ®enepaunn. [lonyueHHOEe 3HaUE€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTUYECKOTO
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB I1OCJIE 3aMATON

V. llopsanok pacuera BeJIMYMHbI pe3epBa Ha BBILIATY BO3HATPAKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PesepB Ha BbIUIATY BO3HArpaXAEHUs YIPaBISIIONIEH KOMIAHUM, CIELHUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, ayJIUTOPCKOM oOpraHu3aluu, OouUeHIMKY PoHAa U JHIY, OCYIIECTBIISIOLIEMY BEJIEHHUE
peecTpa BialelblleB MHBECTUIIMOHHBIX maeB DoHna (najgee — pe3epB Ha BHIMUIATY BO3HATPAXKICHUs) HE
dbopmupyeTcs U HE BKIIOYAETCS B COCTaB 00s3aTENLCTB MPU OINpPENeIeHUH CTOMMOCTH YUCTHIX aKTHBOB
donna.

Peseps Ha BhIIUIATY BO3HArpaXkJAC€HUsS, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaToB
WHBECTUPOBAHUS, HE BKIIFOYAETCSI B COCTaB 00s3aTenbeTB DoHA.

Unsie peszepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbcTB Do,

Vi.llopsanok  yperyjiupoBaHMsi  pa3sHOIJAcCMH  Mekay  YrnpaBJsilouei
koMnaHued 1 CrnenMaan3MpoBaHHbIM JACNMO3UTAPHEM NPH ONpeeJeHUN
CTOMMOCTHU YUCTBIX aKTUBOB

ITIpu oOHapyXeHUH pPacXOXXAECHHH B pacdeTe CTOMMOCTH YHCTBIX AKTHBOB, MPOU3BEACHHBIM
Crienanu3upoOBaHHBIM ~ JCTIO3UTApHEM W YIPABIAIOMIEH KOMIIAHUM, YTIPABISAIONICH KOMITAHUH
HEOOX0ANMO B KpaT4alInii CPOK NPEAIPUHATH BCE HEOOXOIUMbIE MEPBI I yPEryINPOBAHUS BO3HUKIITHX
pasHornacuil. CTOpOHBI BIpaBe MOTpeOOBaTh APYr y JApyra jro0ble JOKYMEHTHI (MJIM UX KOIUM),

COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIN3UPOBAHHOTO ACTIO3UTApUs, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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HNOATBEpXKIarome (akThl HANpaBICHUS/TIONYYEHUs] PACHOPSHKEHUH 1O cyeTraM, a TakkKe MHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUISl BBISICHEHHSI IPUUUHBI U YCTPaHEHHsI OOHAPY>KEHHBIX PACXOXKIACHHH.

B cnmywae eciu pacxokaeHHs He OBLIM YCTpaHEHbl A0 HWCTEYEHHs IIPENeNIbHOTO CpOoKa
IpeJOoCTaBleHUs OTYeTHOCTH, CHenuanu3UpOBaHHBIM Jemo3uTapuil u  YmopaBisromas KOMIIaHUS
COCTaBJIAIOT aKT O MPUUUHAX PACXOKICHUA AaHHBIX B CIIpaBKe 0 CTOMMOCTH YUCTHIX aKTHBOB.

ITpu oOHapyXeHUM pacXOoXICHMH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, CHEINATN3NPOBAHHBINA
Jeno3utapuil n3semaet bank Poccun 0 HEBO3MOKHOCTH IPON3BECTH CBEPKY PACUETOB CTOMMOCTH YHMCTBIX
aKTHBOB.

Iepepacuer CHA.

B ciyugasx M3MeHEHHS NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBbIIa OIpeneieHa CTOMMOCTh YMCTHIX
AKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IOAJIEKUT NEpepacuery.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTenbcTBa)
cocrasisieT MmeHee ueM 0,1% xoppektHoit CUA, u oTkinoneHue CHA Ha MOMEHT pacueTa COCTaBIIsSIeT MEHee
0,1% xoppextHoit CHA, Vnpasmnsromas kommnanus 1 Crenuanu3upoBaHHBIN JETNO3UTapuil ONpenesnsor,
HE NPUBEJIO JIM BBIABICHHOE OTKJIIOHEHUE K IOCIEAYIOIIUM OTKIOHEHUSM, B 4acTH HCIOJIb30BaHHON B
pacuete ctouMocTu akTuBa (o0s3atenncTBa) 1 CHA, coctamstomum meree 0,1% xoppektHoit CHA u He
npomsBogaT mepecier CYA w®W pacueTHOH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO TIasi, dHcia
WHBECTUIIMOHHBIX I[1ACB Ha JIMIEBBIX CUETaX BIAACTBIECB (32 HCKIIOYCHHEM BBIABICHUS (hakTa
HECBOEBPEMEHHOTO TPHU3HAHUA/TPEKPALICHNS TIPU3HAHUS aKkTHBa (00s3aTeibCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenbcTBa). YmpaBisifomias Kommanus u  Crenuanrn3upoBaHHBIN
JIETIO3UTapuil 00s3aHbBI IPUHSATE MEPHI IJIS IPEIOTBPAILICHIS €TI0 TOBTOPCHUS.

IIpunosxenne 1. Ucnosib3yemasi TEPMHUHOJIOTHS 1JI1 METOAMKH OLIEHKH
KPEeIUTHBIX PUCKOB

OmnepannonHasi 1e0UTOPCKAsi 3a40/KEHHOCTh — JICOUTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJILHOTO OIEPAaLMOHHOrO IIHMKJa, KOTopas OyJeT moranieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAummx IIpaBmiax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE MJISI OIEPAallMOHHON JeOUTOpCKOit
33JI0JDKEHHOCTH, HE JOJDKHBI NPUBOIWTH K NPU3HAHMIO O€3HAJEeKHOH K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peaan3oBaHa YNpaBisIoONIen
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOIINECS] B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IE€OMTOPCKOHM 3a/I0JPKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOJHEHMS 00s3aTeLCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CHA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN ympapisiouieit
KommaHuu. OnepanuoHHas 1eOUTOpCcKas 3aJ0KEHHOCTh OIICHUBASTCS 10 HOMHHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECICHEHNSI.

Jeburopckast 3aJ0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBbKO NMpU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM TNPHJIOXKEHHWH, OJWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
pa3zene 2 IIpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 0043aTENbCTB B paMKaxX OINEPAI[MOHHOIO IMKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONEPALMOHHONW (HAampUMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAlIeHUs TakKoh
3aJI0JDKCHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAM3 YPOBHSA pHCKAa 10 JeOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIMPOBAaHA OICPAIMOHHOM, WM IO WHOH JeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYI0 [IpaBunamu onpenenenus CHA TTHN®;

— [IPY IEPBOHAYATIFHOM TPU3HAHNUHU TEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKON 3aIODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  neneld mpoBeneHWs aHanW3a, YIPaBISIOMAs KOMIIAHMS  JIOJDKHA — HCIIOJIB30BAaTh
000CHOBaHHYIO ¥ OATBEPXKaeMyI0 HH(OpMaInIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIUHL.

B nmpouecce ananusa Ynpasistomas KOMIAHHUs ONpEAeseT:

— BO3MOXKHOCTb KBUTU(HKALUK AeOMTOPCKOM 3a0JKEHHOCTH B Ka4eCTBE OINEPAI[MOHHOH,
MpPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

— HEOOXOANMOCTh WM3MEHEHUsS IMOAXO0Aa K YYeTy NCOMTOPCKON 3aJOIKEHHOCTH, paHee
MIPU3HAHHOW OTIEPAITHOHHOM.

KoHTpareHT — nuI[0, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTaB MMYIIECTBA
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[MN®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'O
JIMLa HETIOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYIO cToUMOCTh akTuBa. KonTtparentamu ITM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIHUKH [0 KPEIUTHBIM JOrOBOPaM, IeOUTOPHI IO I0rOBOPaM C MMYIIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAUTHBIE OpraHU3alKU U MPoYHe OOsS3aHHBIC MO aKTHBAM
ITN® nuua.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMPOBaHUs CUTYallMid Ha CPOKH, ONpeIesseMble OTACIBHO Ui Pa3HOTO BHIA aKTHBOB/00I3aTEeIbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPalMOHHOM
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

— HapyLIeHHe OO0s3aTeNbCTB [0 BHIIUIATE MACHEXKHBIX CPENCTB WM IIeperade Ipas,
MMYILECTBA Mepesl KpeUuTOPaMu/3auMoJaBLIAMH,

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

[penenpHble CPOKH MPU3HAHUS Ne(OITa I PA3THYHBIX BUIOB 330JDKCHHOCTH:
JeduTopckasi 3a10/:KeHHOCTh/00513aTeJIbCTBA
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMIIMKOB

Cpok

7 pabouux AHEH i

poccuiicKux
. 6 sMuTeHTOB/ 10 pabounx
O0s13aTenbpeTBA IO OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEHR s
HWHOCTPaHHBIX

OMHUTEHTOB
O0s13aTenbeTBA 10 BBITUIATE JOXO/A MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 e
MHOCTPAaHHBIX JMHTEHTOB'
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nHen

OO0s13aTesIbCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOU3BOJIHBIX
HHCTPpYMEHTOB, pbiHKe PEITO

Wnast 3anomxeHHocTh puznaeckux (B 1. 4 W) n ropuauyeckux i nepes
Mo

5 pabouux mHEH

90 nHen

B cnyuae ecnu 1e6GUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYIIHII IPEASNbHBINA CPOK, YKa3aHHbIH
B Ta6nnue BBIIIC, TPHU 3TOM CyMMa J0JiIr'a HE3HAYUTC/IbHA (CyMMaprIﬁ JOJIT KOHTparc¢Hra 1o BCEM
00s13aTeNIbCTBAM C HapyLICHHEM IPENEeNIbHOrO0 CPOKa IOTallleHUsl 33JOJDKEHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAITBHOH 3aJOJHKCHHOCTH OOCITY)XHBAHWE IMPOU3BOJIUTCS B
COOTBETCTBHUH C YCIOBHSIMH JIOTOBOpA € COOJIOEHUEM TpaduKa IUIaTeked, ToO Takoe COOBITHE K 1e(OonTy
HE [PUPABHUBAETCA MPU HAJIMYUM MOTHUBUPOBAHHOIO CYXXACHMS YINPABIAIOLIEH KOMIAHUM IO
OIIpe/ieTIeHHBIM BHIaM 3aJI0JDKEHHOCTH. MOTHBHUPOBAHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUM JIAHHBIX
CTaTHCTHKH YTIPABISIONUIe KOMIAHUH IO COOTBETCTBYIOIIMM BHUJIaM 330JKEHHOCTH.

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

1.1 HapyLIEHHUs YCIOBUI IMOTAIleHUs MU BBIIUIATHl MPOLEHTHBIX AOXOAOB IO aKTHUBY, a
TaKKe JII0OOro MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeJelieHneM aedoira, B cirydae eciiu
JaHHAs MHQPOPMAITUS MPSIMO MM KOCBEHHO HaOIoqaeMa Y IpaBIIsoniel KoMIIaHuei;

HewuncnonneHnasie 00s13aTeICTBa KOHTPAreHTOB, B TOM YHMCIIE TI0 BHITUIATE KYIIOHOB M AWBHICH/IOB
B MHOCTPAHHOHN BaNIOTE, CUMTAIOTCS HAXOMSIIMMHUCA B Ae(OITE B CIydae, €CIM TaKOe HEHCIOIHEHHE

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WIA HWHBIX YIIOJTHOMOYCHHBIX JIAIL] O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJTHCHUSA 00513aTENBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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BO3HHUKJIO B pe3yJjbTare JIeHcTBUN (0e3elCTBHS) NHOCTPAHHbIX JEMO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEK/IyHapOIHbIX pacyeTHO-KINPUHIOBHIX LeHTpoB «EBpokmup banky», r. bproccens, 1 «Knupcrpum
Bonkuary, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAaHKIIMOHHBIX AEHCTBUII WHOCTPAaHHBIX
TOCYAapcTB M (WIIM) PEryJUpyOUIMX opraHoB. Jleont B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIE
NepeKpecTHHIN 1e(oNT MO ero MHBIM 00s3aTenbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunraIbHOE OMYOJIUKOBAHHWE B COOTBETCTBUH C (elepaibHBIMH 3aKOHAMH W HHBIMU
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii enepariin WM HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 0043aTEIbCTB;

1.3. odunmanrsHOE OIMyOIMKOBAHIE PEIICHNS O PU3HAHIH YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHHUs O Hadane NMPUMEHEHHS K SMHTCHTY/IOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHA ONYOJHMKOBaHUS COOOLIEHHWsS OO JaThl, MpEIIecTBYIOIIEH nare
OITyOJINKOBaHHS COOOIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHOe ONMyOIMKOBaHWE HMHGOPMAIMK O JIMKBUAALMU FOPUIMYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOLIEHHS U TPUCOEANHEHUS.

1.6. [pucsoenne 3aemuuky/konTparenty peituara SD (Selected Default) mimn D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy)KeHHE KPEIUTOPOM HEBO3SMOMKHOCTH 3aeMIIUKa HCIOJHHUTH 00sA3aTeNIbCTBA B

cuiy KaKHX-JIH00 00CTOATENLCTB 0e3 MNPUHATHUA CIICHHUAIBHBIX MCP (HaHpI/IMep, peaimn3anuu 3an0ra).

2. B orHOomIeHUN pU3HYecKUX U K 1e(oTy IPUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTallCHHS WM BBIUIATHl NPOLEHTHBIX IOXOIOB IO AKTHBY,
cocrasisromeMy akTuBbl [T D, a Takxke nM000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHUKOM PBIHKA,

2.2. odunmansHOE ONyOJIMKOBaHUE PELICHUS O MPU3HAHUY JIMIa OaHKPOTOM;

2.3. ouIHaTEHOE OMYOJUMKOBAHUE PEUICHUAS O Hadyale MPUMEHCHUS K JIUIY MpPOIEIyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo0uieHHs1 00 OKOHYaHUH IPUMEHEHUS POoLeayp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEICHUH 00 OCY)XIeHHN (U3MYESCKOTO JIMIA IT0 YTOJIOBHBIM IPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MYESCKOTO JIMIA IPOIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. ledoar mo pa3IuYHBIM AKTHBAM, OTHOCSIIAMCS K KOHTPATreHTy.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJJHOMY aKTUBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCS B Je(oiTe, ¥ KOHTPAreHT (3aCMIUK/IMUTCHT)
CUMTACTCS HAXOAIIUMCS B Jiedonre.

3.2. [Topy4uTeapCcTBA U TAPAHTUU HAXOSINETr0oCs B Ae(osiTe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mil. 2.1-2.6 aust GU3MUYECKHMX JIHI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTPAreHT/qeOUTOP/3aeMIUK CUUTACTCS
HaXOJIAIIMMCSL B COCTOSIHUU NIe()ONTa, BCE aKTHBEI, OTHOCAIINECS K HEMY, CYUTAIOTCS HAXOMISIIUMIUCST B
COCTOSIHUH JieoJITa.

Broixoa u3 cocrosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeH NS ).

3a10/KEHHOCTh MTEPECTACT CUNTATHCS HAXOIAIICHCS B 1e(OITE B CICAYIOMNX CITydasx:

B ciydae pecrpykrypusaiuu aeOJTHON 33aq0/DKEHHOCTH KOHTpareHTa mepex (OHIOM Iocie
COOBITHSI TIEPBOTO OOCIYKUBAHHUS JTOJITA.

Ecnu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a J1eoaTa KOMIIAHUI TPYNIEL, K KOTOPOi
MPUHAJICKAT KOHTPAreHT — TOcie MyOJUYHOTO OOBSBICHHUS O PECTPYKTYpU3AINHMUA JIMOO MHPOBOM
COTIJIAlIEHUH.

B ciyuaec B0300HOBICHHS OOCITY)KHBaHHS JOJTa MO TPaQUKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEIEIICHUS CIIPAaBEINBOI CTOMMOCTH.

B caywae monydeHus wHQOpMAamuM O MPEKPAlICHHH  YTOJIOBHOTO  MPECIICHOBAHUS
3aeMIIMKa/KOHTPareHTa MyTeM OIpPaBAaTeIbHOrO MPUTOBOpPA JINOO MPEKPAICHHUS JIeia, a TAKXKE B CIIydac
npekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KOMIaHUS 00s3aHAa TPOBECTH OILCHKY
(hMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX I MPEATIOIAraeMbIX YCIOBHI MUPOBOT'O COTJIAIIICHHUS.

B cnyyae mosiBieHHs (DH3MUYECKOrO JMIA, OOBSBICHHOTO paHEe MNPOIMABIIAM 0€3 BECTH, H
BO300HOBJICHHSI 00CITY)KUBaHUS 33JI0JKEHHOCTH.

O  peanu3alMu  yKa3aHHBIX  COOBITMH  YTpaBisiomas  KOMIIAHHUS  HUHPOPMHUPYET
CrienManu3upoBaHHbI  JAeno3uTapuii. Takas 3al0JDKEHHOCTh TIEPEBOAUTCS B TPYIIy aKTHBOB
«ObecnieHeHHBIC 03 HACTYIUICHUS e OIITaY.
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Hab6aronaemast m foctynmHasi Oup:keBasi IVIOMIAKA — TOProBasi IUIOLIAKa POCCUMCKON M (MIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmiax ompenenenuss CUA k koropoid y VYmpasisiomei
KOMITaHWHU €CTh JIOCTYII, KaK HampsMylo, TaKk M 4epe3 (pUHAHCOBBIX ITOCPEIHUKOB. YKa3aHHbIE OUp)KEBbIC
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM M 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJILIIONIEM TOIydaTh MH(POPMAIIIO
00 OIleHKaX aKTHMBOB MJIM 00s3aTeNILCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIA aKTHBHBIX) C HAUOOJBIINM JJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJIOTMYHas 00JIMramus — o0JIUranus, OTHOCSINASACS K TOMY K€ CETMEHTY, UYTO M OlleHUBaeMast
Oymara.

ﬂOXOHHOCTB K IIOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Horamenune — Ompkaiiliee nocpodHOe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUTraly WM TOTAllleHWe OOJNWraluy, B CIydae, €CIH IOCPOYHOE IOTAIleHHE HE MPeIyCMOTPEHO
9MHCCHOHHBIMH TOKYMCHTaMH.

J¢d¢exTUBHAA CTABKA AOXOAHOCTH JOJrOBOIi HEHHOH Oymarm oOT IIeHH P ompenensercs

Ucxonasa u3 ypaBHeHI/ISII
CF

F4+NED = Z — g
(=114 ¥TM 265

rie:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJAHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs >(P(HEKTHBHAS CTAaBKa TOXOJHOCTH IOJNTOBOM IIEHHOMN
Oymaru,

NKID — gakoIIeHHBIN KyTOHHBIN TOXO/ Ha JIATy ONEHKH (MPHOABIISIETCA B TOM CiIydae, eClii [ieHa
P ne Brurrogaer HK/I),

N — KOJMYECTBO OCTABIIMXCSA HAa JATy OIEHKM IUIATEXXEH MPOLEHTOB W/WIM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeMuMHa i-ro MIaTexa,

t; — mara i-ro runarexa,

tp — JaTa OLICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JATy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO J0r0BOPaM ONEPANMOHHON apeHIbl, B KOTOPBIX
@®oHJ BBICTYNAET APEHIATOPOM, 3aiiMOB MOJYYeHHBIX M OLIEHKH HWHBIX BH/I0B KpPeIHUTOPCKOii
3a0JI7KEHHOCTH) PACCUUTHIBACTCS MO POopMyIIie:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rae:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTENIBCTBA);
#f — CTaBKa JWMCKOHTHPOBaHMS B IPOIEHTAaX TO/OBBIX, ONpEJENeHHas B COOTBETCTBHH C

Hacrosiumu [IpaBuiiamu; cTaBka TUCKOHTUPOBAHUS, ONpe/esisieMasl pacyeTHbIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB II0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTb nedonra) — BEpPOSTHOCTb, ¢ KOTOPOHW KOHTPAareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAeIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IIOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXeT ObITh MoTepsHa B ciiydae Jedosita KOHTpareHra, MOpsIoK
oTpeJieNIeHUs] KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 x HacTosmM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JaThl MMOTAIeHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpenenenus CUA;

CF; — BenuuHa i-ro miaresxa (IPOLIEHTHI K OCHOBHAS CyMMa);

t; — mara i-ro miarexa,

tp — nara onenku (onpenenenus CHA).
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IIpuBeneHHass CTOMMOCThH OyAYNIMX [GHEKHBIX IIOTOKOB (A1 pacyeTra [JIeNO3HTOB,
0053aTeIbCTB M0 A0T0OBOPAM ONEPALMOHHON apeHJbl, B KOTOPbIX MOH/ BBICTYNAeT apeHIATOPOM,
3aliMOB NOJY4YeHHBIX U OLCHKH HHBIX BH/I0B KPEANUTOPCKOH 3aJ0/I’KEHHOCTH) Ha JAaTy OLEHKH
paccuuThIBaeTCs 10 Gopmysie:

=1 |:]_ + -rt] 1565
rze:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAHMSA B TIPOIICHTaX TOJOBBIX, ONPEICICHHAS B COOTBETCTBHH C

HactosmuMu [IpaBmiamMu; cTaBKa TUCKOHTHPOBAHHA, ONpeaensieMasl pacueTHBIM ITyTeM, OKPYTIISIETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOIMYECTBO JEHEKHBIX TMOTOKOB JIO JaThl MOTAIICHUsT aKTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CUA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBemiMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE NOTOKH) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa IoTalIeHusl.

JleHeKHbIe TOTOKH, BKIFOYast MPOIIEHTHBIN JIOXO/, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHA
JIOTOBOPA, 1aTOHM IEHEKHOTO MOTOKA CUUTACTCS MUHUMAIbHAs JaTa, B KOTOPYIO BO3MOXKHO HOCTYIIJICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydaeB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHECHUH B ZIOTOBOD (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO IOTOBOPY, CPOKa
JIeHCTBUS TOTOBOPA, IEPHOAUYHOCTH UM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— W3MEHEHHS CYMMbI OCHOBHOTO J0Jra (TOMOJHEHHUS, YACTUYHOTO IOTAIIEeHNUs, €CIId OHO
He OBLJIO YYTEHO rpa)uikom).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOJUT KOPPEKTUPOBKA BEIUYHHEI
OXHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIK CTaBKY JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obimrammsm (craBku KB/l MockoBckoil OuMpkn Ha JaTy pacdera CIPaBeIMBOM CTOMMOCTH C Y4EeTOM
CpOKa 10 MOTallleHHs] COOTBETCTBYIOIIErO IIaTeXa, PaCCYMTaHHAs 0 JABYX 3HAKOB rocie 3ansaToil. IIpu
ATOM €CIIM Ha KOHKPETHbIH JeHb HeT 3HaueHus ctaBku KBJl mo HeoOXoaMMoMy CpOKY IOraiieHus,
0o0BsBIeHHOH MockoBckoit 6mpxu, KB/l momxHa OBITH ompeneneHa pacyeTHBIM IMYTEM IO METOJUKE
MocKOBCKOM OHpXKHM C TOH K€ TOYHOCTBIO, C KOTOpOoH e€ oOBsBmieT MOCKOBCcKas Oupka) — s
3aJI0JDKEHHOCTH, CPOK TIOTAICHNs] KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3am0KEHHOCTH, CpOK
MoTameHns KOTOPOi He TpeBhIIaeT | KaleHAapHOTO THS.

B orcyrcTBHE BO3MOXXHOCTH OIpeAeseHus akTyanbHbix 3HaueHui KB/l MockoBckoil Oupxu B
KauyecTBE BPEMEHHON allbTEpPHATHBHI OE3PHCKOBON CTaBKU JUIS OINpEJCIICHUS CIIPAaBEIIMBOH CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTABKA, pacCUMTHIBaEMas METOJOM HHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha gaty onpeneneHus crpaBeIMBON cTOMMOCTH. BriOop nHOM cTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYKAEGHHEM U
npefocTaBisieT ero B Crnenuann3upoBaHHbIN Jeno3uTapuil.

. B amepukaHCKHX JomIapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKaHCKHM
TOCY/IapCTBEHHBIM ~ OONUTAIlMsIM IS 33/I0JDKEHHOCTH, CpPOK TIOTAIIeHHS KOTOPOH  IpEBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK 110 AMEPUKAHCKHM T'OCOOIUTAIIIM;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJISINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUralusM® Juisl 3a/I0JDKEHHOCTH, CPOK

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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HOTalIeHUss KOTOPO mpeBbiniaeT | KaJeHJapHbIH IeHb M HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK 110
aMEPHUKAHCKHM TOCOOIUTaIHSIM;

- craeka SOFR®- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MpEBBIMIAET | KaleH apHOro
JTHS.

° B eBpo

- ctaBka €STR - 111 32/101KEHHOCTH, CPOK MOrAlIEHHs] KOTOPOI He IpeBbIlIAeT | KajleHaapHOro
JHS1;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peidtuarom AAAM™ s 3301KEHHOCTH, CPOK IIOTalleHHs KOTOPOU IpeBbliaeT
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIIascsi METOAOM JHMHEHHONW WHTEPIOJSIUM CTAaBOK Ha COOTBETCTBYIOIIWE
CPOKH

craBkr €STR u cTaBky HA MHHUMAaJIbHOM CPOKE CTaBOK IO oOnMTanusM c peiituHroM AAA st
3a/I0JDKEHHOCTH, CPOK IIOTalleHUss KOTOpOil mpeBblmmaeT | KaJeHAapHBIM [AeHb U HE IIPEeBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIanusM ¢ peiTHHroM AAA.

. B mnpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (MO0 ee HMHTEpHOJIALMs, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMHA
RE pppiy, 60 Dy = Dy

D _
™1« (RKy,; — RKy_

RK, —_—
vt Vi -V

eema Doy = Dy = Doy
AR ppar - eom D, = Doy

rae:

Dm - cpok 10 moraieHust HHCTPYMEHTa M B FO/1ax;

Dmin, Dmax - MUHHMAJBHBIH (MAaKCHUMABHBIH) CPOK, Ha KOTOPBIH ONpPEAeNieH YpOBEHb NPOLECHTHBIX
CTABOK OCCKYIOHHOH MOXOIHOCTH MOAXOAAIINX (pEJIeBaHTHBIX) TOCYJapcTBEHHBIX IIEHHBIX Oymar, B
rojiax;

V41, V1 — Hanbonee O6mu3kuidi K Dm CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIMAIONINH (TIpeBblatonuii) Dm, B rogax (ompeaensercss ¢ TOUHOCThIO 10 4 3HAKOB
MOCIIe 3aMsATON);

RK(T) — ypoBeHb mnpoueHTHbiXx craBok mis cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH

onmpeaeasierca 10 2 3HAKOB MOCJIE 3ansTOi B NnmpoueHTax u 10 4 3HAKOB B J0JIsIX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHHEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs U THUITY SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CIM 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIIMPOBKH UCTIOIB3YETCSI MAaKCUMAIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanyu.

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

Menee 1 roga  Aropanus MeHbIIEe WU paBHA 365 nHEH;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIe wid paBHa 1095 gHeH;
Ot 3 mo Sner  mroparus 6onbme 1095 gHel, HO MeHbIIe Wik paBHa 1825 nHeid;
Bonee 5 ner mroparus oonbie 1825 mHel.

C. T'pynnupoexa no muny smumenma:

- U1 OOJIMTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTuBHbie 00IHraIim;

MyHurnaibHble 00Iuranuy 1 ooauranun cyosekToB PO.

- JUIs1 @BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

TlocynapcTBeHHBIE €BPOOOTUTAIINH;

EBpooOnuranuyu 6aHKOB;

EBpoo0Oimranyy HepMHAHCOBBIX OpPraHU3aIMH.

d. T'pynnupogxa no éaniome.

° Ucrounuk: https://www.sofrrate.com/
©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Hcxognble naHHbIe YpoBHSI 1 - IIEHOBBIE KOTHPOBKM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENIHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha
JaTy OLEHKH.

Hcxoanble faHHbIe YPOBHA 2 - UCXO/AHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOMIOMACMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (¢vinycka) (Ipu HAIUYUU PEHTUHTOB SMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MexayHapoaHas 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

nepecMaTpmuBacTCd B 3aBUCHUMOCTHU OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUSI pEUTUHIOB BHOCATCSA n3MeHeHus B [Ipasuna 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 nHeid, HO MeHbIIe 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 00HUTaluy 1 o0nuranuu cyobekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha naTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donja.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0IHOCTH i-0if aHAJOrMYHOM OOJHraldd MO CPeJHEB3BEIICHHOM IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnu ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OIpPEAEieTcs, 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 [EHHbIC OyMarn BBEIOMPAIOTCS U3 TOTO )K€ CETMEHTA LICHHBIX OyMar, 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 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOKHO OBbITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka AMCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (hopMyJie:

_ 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 (BHIOUPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH [IEH B MOPSIIKE YObIBAHHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynouHslii noxon Ha nary onpenenenuss CUA (mpubasiseTcs B TOM Cllydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BaHUEM PACcYEeTHON CTaBKU MUCKOHTHpoBaHus (1) 3a murycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIaTe)KeW MPOIEHTOB W/WIIK OCHOBHOM CYMMBI JIOJITa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThHIBaEMast 110 METOLY IPUBEJICHHON CTONMOCTH, B CIIydae HaJMIHs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAaHHbLIE B BAJIOTE, OTJHYHOH OT pyoJas (3a HMCKIIOYEHHEM IEHHBIX
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 — CIpaBeJINBas CTOMMOCTD OOJUTAIINM;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENeNIeHNs] CIpaBeUIMBOM CTOMMOCTH (He BKIIO4as) a0 xgatel odeptel (ecam  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — xpeUTHBIN CIIP3[1, ONPeIesIeMblii Ha OCHOBE JOXOJHOCTH 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 MEAMAHHBIM KPEOUTHBIA CIIPA (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHIOM AaHAIOTUYHBIX JONTOBBIX IIGHHBIX OyMmar, Uil KOTOpbIXx Ha gary pacdeta CUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIpU3HACTCA aHAJIOTOM Ui [ejled OICHKM B clydvae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIIOBHS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae ecnu HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY TFOPALIUS
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PESUTHHTOBOH TPYIIIIEe YTO W OLCHUBAaEMas JOITOBasl IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH M CTPaHOW PHCKa dYMHTEHTA/KOHEYHOTO 3aeMIKa (10 JaHHBIM cuCTeMbl cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIIIyCKa JIOJITOBOW LIEHHOW Oymaru (KpeIWTHBIA pEeHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIMYCKY AOJITOBOM EHHOM Oymaru obecrieunBaet
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru U nmopy4mTens (rapaHra).

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

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

IKOHOMMUKMU:
[ ]

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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YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MeayaHHBIM KpeAUTHBINA COP3J paccUUThIBaeTCA 3a nociaenHue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MOJIyYE€HHBIX KPEIUTHBIX CIPENoB aHanoros. Ilpu pacuere 3HaYeHHMs MEIMAHHOIO KPEAMTHOIO CIpesa
MPOMEKYTOUHBIE OKPYIIIEHHs 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MIPOM3BOIATCS, PE3YNILTAT pacyeTa OKPYIIIAETCs
O MPaBHUIaM MaTEMaTHYECKOTO OKPYTJICHHUs C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3alsTOMH.

Jna eBpooOnuranuii, HOMHHUPOBAHHBIX B PYOJIAX, MCIONb3yeTcs 0e3 M3MEHEHHH MoAenb A
OLICHKU CTOMMOCTHU POCCUHMCKHUX OOJIUranuil 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
uensb! 1 ypoBHst wumm uen HP/{

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

OsxugaeMblii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNsieTcs C JaThl pacyueTa CIpPaBEIIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXKHOTO MOTOKA IOHUMAIOTCS:

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

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJIIKOYAs KyHOHHbIﬁ J0X0I, PpaCCUYUTHIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’Z:

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BEJMYMHE TOTaliaeMod YacTh OCHOBHOTO Joira (IUIsi UEHHBIX Oymar, 1o

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

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'3.

Jlnst ONroBhIX IIEHHBIX OyMmar, 10 KOTOPBIM MPEAYCMOTPEHO YaCTHYHOE IOTralleHue 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,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEe YCTAaHOBJIEHHBIX CYMM IOTAIICHHMS.

[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 BBIIYCKY/SMHUTEHTY HE IPOMCXOAMIO PE3KOr0 M3MEHEHUs] KPEIUTHOIO
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 3aBUCUT OT PEICHUS] IMUTECHTA, U IIPH 3TOM 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 IaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYCHUS! WHQILSIIMY AJIs1 COOTBETCTBYIOIIETO IEpHoa
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 NaThl pacucTa cnpaBeunnBoﬁ CTOMMOCTH;

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI I1oramaemMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIEI0 KYIIOHHOTO
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).

Jyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO II0TOKA C YIETOM IPEANIeCTBYIOMIEr0 YaCTAYHOTO TOTAIeHNsI OCHOBHOTO JIOJITa 110 PopMyIIe:

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 JaThl pa3MeIICHUs BHIMYCKa (HE BKIIOYAs YaCTHIHOE TOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAIIEHWss OCHOBHOTO JoJira C JaThl pa3MEIIeHHs BhIycka (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 JaThl ICHEXKHOro TOTOKa n (He BKIIIOYAs JIOJII0 YACTUYIHOTO MOTaIlICHHS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA 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 TOTalleHus] HOMUHAIA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0Jra ¢ JIaThl pa3MeIleH s BbIMycKa (T.€. TOJBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

AOTH AMOPT, - monst 9acTHYHOTO TIOTANIEH s HOMUHANA B IATY JIEHEXHOTO MOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xauecTBe MpPOTHO3a MHMIANH UCIIONB3YETCS 3HAYCHHUE «BMECHEHHON» WHQISIIHN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex mepuoioB, HaYMHAIOUIMXCS B mpoMmexyTtke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAYCHHE «BMEHCHHOW» WHQIIIMH it Bbimycka O3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTBIO O 2 3HAKOB IMOCIE 3amsaTod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rogax ¢ TOYHOCTBIO 0 4-X (4EThIpeX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, UCXO/Is U3 3HAUYCHU U
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera mo Gpopmyie (€) COOTBETCTBYET 3HAYCHUIO B IPOIICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIICHHOMY CpPOKY A0 noramenus Boimycka 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 HHQIIAIIUH UCTIOIB3YETCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hayaja KOTOPHIX HE MPEBHIIAET COOTBETCTBYIOIIME AATHI
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» MHQIIALNY, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
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 pasHuia Mexxay Craskoit KB/] B Touke, cooTBeTCTBYIOMIEH
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 BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLMN
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. Ilpu Hamuuum mnporHoza MOP mno 06a30BoMy IOKa3zaTenro, HCIOIb3YyEeMOMY JUIS
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 IIEPHOJ], TO OCTABIINECS KYITOHBI OIPEACIIIIOTCS M0 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, OMNPEAEICHHBIX M3 aHAJOIMYHBIX oOiuranuil. 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 Oosee OJHOTO BBINYCKa AHAJIOTMYHBIX OOJMIAaLMi TOTO K€ IMHUTEHTA
(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. AHAJIOTH BbIOMpaioTcst Ha ycMmoTpeHune YK (akcnepTHoe cykzaeHue), npu stoMm YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOTO pbIHKa JJIsI aHAJIOTHYHBIX OOJIMralMid TOTrO JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA ENO3UTapuii 00 aHAJIOTHYHBIX OONHranmusxX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO 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 IO JaHHOW obnurauuu 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
JIOXOJTHOCTb, paBHyIo (r+Spread) Ha aTy OLEHKH, Iie:

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 CIp3Ja MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPIA 33 OANH
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 OOIUTanil, IMEIOIMINX [IEHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna TpHUBEICHHON CTOMMOCTH, B KoTOpoil neHa (PV) npuHumaercst paBHO#l Omwmkaiiueil 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
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIIOJIB3YETCA JOXOIHOCTH IO COOTBETCTBYIOIEMY HHAEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAja), a B CIydyac €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN TOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynm. [Ipy HanW4YMM HECKONBKHUX PEHTHHIOB, BHIOMpAETCS HAHMOOJBIIMHA M3 MMEIONIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIBHOW CTOMMOCTH M IPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImie BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM aréHTCTBOM II0 HallMOHAIbHOMU
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 kopropatuBHEIX oonuranuii (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 oOmuranuii (> 0.5 rona, BB+(RU) < pelitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHb 2) WIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 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
(unu Ha JaTy ompeAeseHHs IOCJIEIHEro KyNoHa WM IocjielqHedl ogepTsl), onpeessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia MPUBEICHHOW CTOMMOCTH, B KOTopoii neHa (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
CIpaBeAnBas CTOMMOCTb Ha MPEAIIECTBYIONIYIO JAaTy. B KauecTBe CTaBKU NUCKOHTUPOBAHUS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl LHEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM € YCIOBHSMHM BBIITyCKAa PACCUMTHIBAETCS IPOTHO3HAS JaTa OIpeeTICHUs
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

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

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
fote;; — (QopBapAHas Jara, HCHOIb3yeMas Ul ONPEJIENCHHs NPOTHO3HOH
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
KYIOHHOT'O TIEpHOa B COOTBETCTBHH C YCIIOBUSIMH BhIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:

rue:
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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 HCIOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle popBapaHbIC 3HAUEHHS IPOLICHTHBIX 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 Oupku). JlaHHBIC MPOTHO3HBIC
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 IIPABIAIOIIEH KOMITAaHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM 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 mpoumsonuio yiydmieHHe KpEIWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIMTAIlMK KOMITAHHH-TIOKYTIaTEes.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTyallud C JPYTUMH SMHUTEHTaMH B mIpomuioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX 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 PACCUUTHIBACTCSI KAK OTHOILIEHUE cpelHero cnpaa 3a 10 (necsrs)
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, UCIIOJIb3yEMbIE [UI OLICHKM Ha aKTUBHOM pBIHKE. B ciryuae ecnu Takux AHEH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasix (BKJIIOUYas, HO HE OTpaHMIUBAsCh):

. 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;

. 3Ha4YWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMBo CTOMMOCTM LeHHbIX 6yMmar (B TOM umcne LeHHbiXx 6ymMar o4HOro 1 TOro e BbiMyCKa) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpum BaHKUHr>», r. JIlokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue yepes HPA
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akuMmn, MHOCTpaHHble nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
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 (ecnn oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbI AeHb B NopsiaKe ybbiBaHUS NpuopuTteTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOH4YaHuUsS TOproBon ceccum MockoBckon 6upxu Ha paty onpepeneHns CYA npu ycnosBuu
noATBepXAeHUs ee KOPPEKTHOCTH;
LleHa 3aKkpblTua npu3HaeTcs KOPPEKTHOW, €C/N pacKpbiTbl AaHHble 06 obbeMme TOpros 3a AeHb U 06beM TOProB He paBeH HyM 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 naun 2 MeToAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 METOAMKE onpeaesieHns cnpaBeanmBoi LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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onpepeneHHaa no wMertoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 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
onpeaeneHns CcnpaBeasiMBOi CTOMMOCTM aKTUBOB MCMOJIb3YETCA 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.

Onsa ueHHbIX 6yMar, HOMWUHWUPOBAHHLIX B PYbNsAX U HEe SABASAKOLWUXCS
espoobnuraunamm, MCNONb3yeTCH 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,
onpefeneHHbIX MO MeToAWKe ornpeaesieHnst crpaBensinBon CTOMMOCTMU
cybopanHUpOBaHHbIX o6nraumin

2) WHAEeKcHass UeHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMKU WHGOpPMaLMK, B CBA3WM C HETOProBbIM AHEM 6upXx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTcsl B OTCYTCTBME COObITUIA, KOTOpble MOMIN CYLUEeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX NMpod. y4YacTHUKaMWU pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW 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 TeYeHMe KOTOporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
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
cyxaeHums Ynpasnswouwen komnaHum (B TOM 4uCIe O CNOCOBHOCTMU
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopgaemMbix/NOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATHCA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTUMPOBKE, TO TakKas KOTMPOBKA MOXET WCMoJSb30BaTbCsA A4S Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX 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
POCCUNCKUMN  IOPUANYECKMMWN  NULAMW, AONATOBbIX ULUEHHbIX 6ymar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CcTOATENbCTB, CBUAETENbCTBYHOWNX O HEBO3MOXHOCTM OCYLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998 roaga)

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHWUMK
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
HEBO3MOXHOCTW pacnopsiXaTbCs aKTMBOM W HanuMuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX 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
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHbie
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
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 MHOCTPaHHbIX 6UpX Ha AaTy onpeaeneHus CYA 3a nocneaHuii TOproeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpegeneHnsa CHA npu ycnoBun rnoaTBEPXKAEHUSA €e KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOI0O pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUpX (3a UckndYeHneM MOCKOBCKOM 6upxK) Ha gaTy onpeaenexHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOProB He paBeH HyJto

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbliBaeMbiX YKa3aHHbIMW Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraM mnocneaHero ToproBoro AHsA. Takoh noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
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, OCHOBaHHas Ha KOPPEKTMPOBKE
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 paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
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 wWToraM mnocfefHero TOProBoro AHsA. Takoi noaxon
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 LeHHON 6yMaron C y4eToM OpraHm3OBaHHOM
Lenoykn (CXembl) XpaHeHUs

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 NMpod. yYyacTHUKaMm

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
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. pu 3ToM cBeaeHus
0 HabniopgaeMbix/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
YKasaHus Ha CpoK, B TeudeHume KOToporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns Ynpasnswowen KomnaHum (B TOM 4YMCNEe O CMocobHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXAAEMbIX  KOTUPOBKAX  AO/MKHbI  O6HOBNASATHLCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
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 MCMNOb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENbCTBY IOLLMX o
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®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 HEBO3MOXHOCTU pacnopsaXaTbCA
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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Ipuio:xkenne 4. MeToauKa OLEHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIOJIb3yeTcs I pacdyera CIpaBeAIUBOA CTOMMOCTH aKTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannaptHble akTrBa (0e3 MPHU3HAKOB 00ECIICHEHNUS ), @ 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 UCIIOJIb30BaHHEM METO/1a IPUBEACHHON CTOMMOCTH OYIYIINX JICHEKHBIX 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,
paccunTaHHBIX HabmonaeMbiMu HcTouHMKaMu MHGopmaiyu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMS W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B cilydyae, eCiH
3aiiMOIaBIeM IO 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, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HMKHOBEHHS YOBITKA BCIICACTBHE HEHCIIOIHEHUS KOHTPAareéHTOM
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 JMUa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE 00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM WCHOJIB3YIOTCS PEHTHHIH CIIAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peittunarosoe arentctBo RAEX («Okcmept 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 IMPOTHO3HBIX NJC€HCKHBIX MOTOKAX (MCTOH KOPPEKTUPOBKHU MMPOTHO3HBIX ACHCIKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpoynmx BUIOB AaKTHBOB 0Oe3 TPU3HAKOB OOCCIICHGHUS CIPaBeUIMBas CTOMMOCTh
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 neHexHOro moToKa (MPOLIEHTHI i OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOmMYecTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO IMOTOKA,;

Inrf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHMS B MPOUEHTaX ToHOBbIX. J[lns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPeBBIMIAomUM | KaneHaapHblii geHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm 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
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHSA, CIEQYIOHIETOo 3a JOMYCTUMBIM CPOKOM HAPYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOTMUYEeCTBO JIEHEKHBIX MOTOKOB JIO JaThl MOTAIeHHs] akTHBa (00s3aTeNIbCTBA), HAUWHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - konuuecTBO AHEH oT gatel onpexaenerus CUA 10 maThl n-oro JEHEXKHOro MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOMHEHMs 00s3aTeNIbcTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCMoJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMpIKH Ha JaTy pacdeTa CIpaBeaTuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIllEHHs, HE INPEBBILAKOMMM | KaJeHJapHBIA JeHb — CTaBKa

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIONL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh AedonTa) — BEpOSTHOCTD, C KOTOPO#l KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B ciIydae Aedonra KOHTPAareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Konmu4ecTBO KaneHAAPHBIX AHEH [0 MOraIueHIs/0hepThl JEHEKHOTO MOTOKa;
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BepostHOocTH nmedonTa A8 o0eCHeHEeHHON 3aJ0/KeHHOCTH, He HaXoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€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 e(OITa PACCUUTHIBACTCS CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS TAHHOTO TUIIA 33]J0JDKCHHOCTH e ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BepoOsTHOCTH Aedosita, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
YnpaBisromas KOMIaHUS PYKOBOJCTBYETCS CIIETYIOIIIM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHsa), BENMYMHA KPEANUTHBIX YOBITKOB M CPOK IOTANIEHHs] PAaCCUUTHIBAIOTCS OTIEIBHO IO KaKIOH
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 monokeHusmMu crate 319.1. I'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 TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlist Bcex KJIacCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU JAe(OINTa, CIpaBEIIHBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NIEHEKHBIX MOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAUYWHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komu4ecTBO aHEW OT mathl ompenmenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlleHHus  COOTBETCTBYIOUIErO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE IMPEBBIMIAIOIIUAM | KaJeHIapHbIA JeHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) nHEH MOXKeT 0Ka3aThCsl B COCTOSHHH Ae(oIITa, HOPSAIOK ONPEAEICHNUS KOTOPOH YCTaHOBIICH
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
KPEJUTHOMY PUCKY, KOTOpas MOXET OBbITh ITOTEPsIHA B cIydae JiedoiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUU ¢ paszzeioM «2. Ouenka aktiuBoB. ObecrieHeHHE 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKH O0SA3aTENBCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu (aKTHYECKOH NpPOCPOYKH 00s3aTenbcTB  HCNONb3yloTes  «KoahuuueHTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAaHHOM BaJIIOTE€ OILICHMBAIOTCS CIIEAYIOUIAM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaIIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOISIX B COOTBETCTBUU C JCHCTBYIOIIHMM 3aKOHOAATENLCTBOM PP, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
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 Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIEUMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHMM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHUS B HMMYIIECTBE I1a€BOrO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciiy mpsMoO MM KOCBEHHO CTajia HaOJIIoJaeMa WM JOCTYyIHA MH()OpPMAILUSI O TOM, YTO

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETICTBUH C IOJAYYEHHOH MH(pOpMAaIMeil) Ha OCHOBAHMH JKCIIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISETCS Ha CYETE HOMHHAJIBHOIO JAEPyKaHMs CIENHNAJM3MPOBAHHOIO JEIMO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOrameHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydueTa KpEeIUTHBIX PUCKOB, MYTEM OLCHKH CIPABEIJIMBON CTOMMOCTHU IO OTYCTY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkToOB, YKa3anus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsok onpenesieHHs: BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUS
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 CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service!’, Amamurrueckoe Kpenurnoe PeliturroBoe ArentctBo (AKPA), Peiftmarosoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITAaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE IAaHHBIE 110 BEPOSTHOCTSIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxcnept 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 CIEAYIOMMHA MOIXO:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciyuae Hanuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IPUMEHSAETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKOI peHTHHrOBOW mIKambl ATEHTCTBAa Ui BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX
o0nmuranuii ¥ MHCTPYMEHTOB CTPYKTYpHOTO (DHMHAHCHPOBAHHSA», B COCTaBE OT4YETa 00 HCTOPHUYECKHUX
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 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa

Y Merounuk manubix (YIpaBasiomas KOMIAHHS HCIOIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus 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).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciryyae HeoOxomumocTu mpoBecTH comocrasienue pedtuaroe OOO "HKP" u OO0
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpoOpMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCUHCKHX KPEIWTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
J1si KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEUTHMHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh Aedonra muss Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETA IO €KErOJHOMY HCCIIEIOBAaHMUIO KOPIOPAaTUBHBIX Aedonros (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBble oTyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NPH YCIOBHUM HalpaBlieHHs YTIpaBisFOLen
KoMmnaHuell nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPAKIAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 comocTaBicHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AaT€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonroB (Annual
default study) tabmmma 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 cnydyae Hanmuuus y KOHTpareHTa pEUTHHIa OJHOIO U3 POCCUICKUX PEUTHHIOBBIX areHTCTB 4epes
COIOCTABJICGHHE PEHTHHIOB B COOTBETCTBHMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usi HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEUTHHTOBBIX IIKall POCCHICKHX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, YKa3zaHHOW B MH(popmaruoHHOM
coobmennn banka Poccun «HbOpManys o conocTaBIeHN PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeWTHHIa WHOCTPAHHOTO PEHTHMHIOBOTO areHTCTBAa HE NPHHUMAETCS B PacdyeT M PacCMaTpHUBAETCs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 mutpz py6. u Goree B TOT), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
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
TNOJTYYCHHUIO ACHCIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTUCTHYeCKast HH(OpMAIis JOJDKHA OBITH PENIPE3CHTATHBHOM TS KIIaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacueT KOX(QQUINECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u yposens noteps npu fedonre (LGD) u 1o/mKkeH OCHOBBIBATHCS HA MIEPUOJIE HAOIIOICHUH, KOTOPBIi
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMbie  YTIPABISIONICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pealn30BaHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPATeHTOB, a 3HAYEHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOJy4eHHBIX pAacdyeToB, YIPABIAIOMIAs KOMIIAHHMS paclpeaessieT (paHKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
3aJ10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOAMMOH st pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOUYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCIOUIMXCS Yy HEE CTaTHCTHYECKHMX JaHHBIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BBITIOIHEHUE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JICTICHNS] CYMMBI KPEIUTHBIX YOBITKOB, IT0 Ka)XXJON IPyIIe KOHTPAr€HTOB JOCTUTLIYI0 COOTBETCTBYIOIIECH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom 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 |

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Ooiee 3-X JeT Ha3a1 U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 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 KpequTHbIX YOBITKOB TIpH (hakTHueckoi mpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

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/I0JDKEHHOCTH
. 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 KpeauTHBIX YOBITKOB IS ciydas JedoiiTa, pacCuMTaHHbIE HAa OCHOBAHUH
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 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 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hauboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 00JIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr 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%
kanurtan 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 Ciiyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPU KAJICHAAPHBIX I0Aa, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1s1st Bcex rpyImin KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsgoK CIOy>KUT [ OLUEHKH KPEOUTHOIO pHCKa KOHTpareHTa, MO0 KOTOPBIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEU 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 10 TabnuIle COOTBETCTBUS IIKAJl 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
OLIGHKH, TO OLIEHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B cIy4yae MOSBICHUS MHYOPMALMH O 3HAUUTEIEHOM yXYALICHUH
(MHAHCOBOTO TIOJOXKEHUS KOHTpareHTa. CBeieHHS O

BHYTPEHHEM pEUTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takxke exKerogHo He mo3gHee 31 mexabps kaxmgoro roga. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHTE MPEAOCTaBIISIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HA OCHOBAaHMHM IOCIEAHEH NOCTYIMHOM Ha MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3aIliH, HCIIOIb3YCTCA/ONPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpeAUTHOH
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M AOJDKHUK OTBEYAIOT IIEpE] KPEIUTOPOM COJHIApHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
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 HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIUBOM CTOMMOCTH AKTUBOB HAa KPEAUTHBIN PUCK KOHTpPAarcHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHET0 PeHTHHTa 32eMIIHKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIIuKa (CoryiacHO MyHKTY 13 Hactosmux [Ipaswm).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(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 IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMITAHMM YUYUTHIBa€TCS B PEHTHHIOBOM MOJENM Kak B BHJE OTAEIHHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna (GakTOpoOB U BECOB MPEACTABICHA HIDKE!

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHast cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxka EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OIIEHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OamoB. OmneHka (HaKTOPOB MPOHU3BOIHTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOr0 Oajula OT JIOrapu(MOB KOJIMUECTBEHHBIX IEPEMEHHBIX U OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
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.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMu craHmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM NOBIMATH Ha IUIATE)KECIIOCOOHOCTh M YCTONYMBOCTH KOMIIAHUH,
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 0aJIJIOM PEUTHHTOBOM MOJIEITH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoTHas
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 mokasaresen JIeSITETIbHOCTH OIIEHUBAEMOT'0

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. MeTonos10rusI NPHCBOEHUSI BHYTPEHHEIr0 PeHTHHIa KPeANTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHON OpraHU3aIIH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopaenb TakKe YYMTHIBA€T BIIMSHHE CTPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabanna GakTopoB U BECOB NPE/ICTABICHA HUXKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%

87




Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUSI OaHKOBCKOU 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 no BuiaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KayecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCT ¥ KOHIGHTpAIMs 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KalHTalla 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 OLIEHUBAETCS MO onpeaeneHHon mkane, oT 0 1o 120 6amoB. OueHka GpakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOr0 Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B TadiuIe (PaKTOPOB M 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, COCTaBJICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHZApTaMu (DPMHAHCOBOH
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAs 10 HAI[MOHAJIBHBIM CTAaHJAPTaM WM YIpPaBJICHYECKas OTYETHOCTh. [ OlEeHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH 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 adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, 1 HA00OPOT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele (pakTopsl B 0053aTEILHOM MOPSIKE NOAPOOHO OIMKCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy NPUCBAWBACTCS BHYTPEHHUH PEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams efei Npu3HaHus aKTHBA 00CCIICHSHHBIM:

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknuei 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOI
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOTO/YaCTUIHOTO) o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD .
10 paGouux nHe# ¢ naThl
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$[ 3aJ0JDKCHHOCTD
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  3a/I0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTalc (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

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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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 4acTHU apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE 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 HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W HHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYSHUI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHM3alud, OLEHIIHWKY, OWpXe ¢ JUIy, OCYIIECTBISIONEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIKOM, ykazaHHOM B [Ipunoxenmu 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLCHUBACTCA 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 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLECCOB, BO3HUKIIUX B JEATEIBHOCTH JOJKHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B Ciryda€ IIOJIYUYC€HUsS OT HaJIOTOBOI'O
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOOOM;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIKAMOCTH (€r0 YacTh) IIOCNIE 3aBEpIICHUS €ro CTPOUTEIhCTBAa (CO3AaHHE) M BO3ZHHUKAIOUINE W3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE MJs ILeJied CTPOMTENIbCTBA OOBEKTa HEABHXKMMOCTH, ¥ (MJIM) HMMEIOLIMM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass JOKyMEHTamWs JUII CTPOUTENBCTBA WM PEKOHCTPYKIHU OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOrOBOp Ha MPHOOpPETEHUE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJSIONIMMH  WHBECTUIMOHHBIH  (OHJ  IPOW3BOJHBIMH
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 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

Ipunoxenne 8. PoinKkH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIyGmmunoe akunoHepHOE 061ecTBO "MockoBckas bupxkxa MMBB - PTC";
2) Ily6nmunoe aknmoHepHoe o6mmecTBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankt-IletepOyprekas BamoThast bupka";

Ipuno:xenue 9. HekBaiuduuupoBaHubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB N12¢BOr0 HHBECTHLHOHHOIO ()OHIa B CBSA3M C
peanu3anuei Npas, 3aKpeneHHbIX COCTABJISIIOIIMMH MHBECTHIMOHHBIN (PoHT
LHeHHBIMH OyMaraMu MJIM NPelyCMOTPEHHBIX COCTABJ/ISIOIMMHU
HHBECTHIIHOHHBIN (POH/ NPOU3BOAHBIMHM (PMHAHCOBBIMU HHCTPYMEHTAMH.

Buabl aktnsosB HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO ¢oHaa B
CBA3M C peanusaumernt npas, 3aKpernsieHHbIX COCTaBAAOWMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum wnum npenyCcMOTPeHHbIX

COCTaBJIALWMMHU WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMYU

(bUHAHCOBbLIMM MHCTPYMeHTaMu (fanee - MHBECTULMOHHbIE NpaBa).
Kpnrepun HN®W, cBasaHHble ¢ BbiIGopoM ¢oOpMbl BbiNnaTel AMBUAEHAOB C AaTbl
npUu3HaHUus 3auncneHns HAOW Ha cyeTt, npegHasHayeHHbI ans yyeta HAOW:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxgaemoix HUOU, K 3MUTEHTY NO BbinJiate AMBUAEHOOB B
cocTaBe AebUTOpCKOM 3aA40/1)KEHHOCTU, B cnydyae, ecnun Tako HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MN® B cBSA3M C peanm3aumein UHBECTULMOHHbIX
npas, ecnn Takon HUOU mMoxeT OTuyxXAaTbCA OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HN®W, cBA3aHHble C peanusaumen MHBECTUUMOHHBLIX NpaB Ha y4yactue
B pa3MeleHnn, pacnpefeneHun, KOHBepTauumum UueHHblXx 6ymar, B
Haunbonee paHHIO U3 AaT:
e OKC-AMBWAEHAHasa AaTa Uauv nata/ BpeMs pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HayYeHHbIN Ansg yyeTa
HNOWN,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatesepxaaembix HAOW, kK aMmuteHTy B cnydae, ecnn takon HUOU He
MOXET OTUYXAAaTbCH OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umyuwectsa MU®, ecnn Takoh HUDU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PUHAHCOBbIN aKTuB

Kpnrepun HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
rnpekpawjeHns UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
npu3HaHus noaTeepxxgaemble HUOW, npekpaluatoT npu3aHaBaTbCs C OAHOW M3 AaT:

e [1aTbl 3a4NCNTIEHUNA LEHHDbIX 6YMaF, AOEHEXHbIX CPpeacTtB Uin NHbIX
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aKTMBOB, NpaBO Ha MoJsilydyeHne KoTopbix npepoctasnser HADNU,
T.e. NCNOJIHEeHMS BCeX npas, KoTopble npegoctasnset HAOU un
peanmsaumio KoTopbix Bbibpan MNO;

e pnaTbl cnucaHms HNOW co cueTta, npeaHasHa4YeHHOro Ans ydyeTa
HNON.

MpaBa TpeboBaHusa (aebutopckas 3a40/1XEHHOCTbL), NpeaoCTaBsieMble
HN®W, B oTCyTCTBME MNpU3HAKOB obecueHeHus KBanauduuupyrloTcsa B
KayecTBe ornepaumMoHHOM A[ebUTOPCKOM 3a[0/IKEHHOCTM B TeyeHue
BCEr0 CpoOKa, YCTAHOBSIEHHOrO 3MUTEHTOM AfS MOJIyYeHUs [0JEeBbIX
aKTMBOB W/WNN AEHEXHbIX CPEeACTB, €C/IM TaKOW CPOK He MpeBbiaeT
25 pabounx aHen. Ecnm ycTaHOBNEHHbIN CpPOK ANA BbiNnaTbl AoxoAa
npesbiwaetr 25 paboumx AHen, To npasa TpebosaHusa (aebutopckas
3a40/KEeHHOCTb) MoryT 6biTb  KBannduumpoBaHbl B  KayecTsBe
onepaumoHHOM aebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsoLWen KOMNaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuii (pebutopckon
3a[0/KEHHOCTM), noateepxagaemon HUODU, cBsA3aHHbIM C BbI6GOpOM
dopmMblI BbIMAaThbl OVBWAEHAO0B, KOTOpble He Npu3HatoTCcs
CcaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, ONpeaensercs B
3aBUCUMOCTU OT TOro, Kakon Bblbop caenaH YK A.Y. NMNO® B vactu
¢dhopMbI BbiNAATbl AMBUAEHAOB.

1.1. Ecan npaBa u3 HNOWN pgna NMN® (c y4yeToM nNpousBeneHHOro
BbibOpa) npeanonaratT  MNOJIyYEHME  AEHEXHbIX CpeacTtB, TO
cnpasegsiMBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[0/KEHHOCTN, onpeaenseTcd wucxoas w3 pasMepa AumBuAaeHAa,
NPUXOASALErocss Ha oAHYy UeHHYK 6ymary, m KomyecTBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C Yy4YeToM TMJIaHOBOro ABWMXEHUA LUEHHbIX 6yMar no patbl
dukcaumm peectpa Brnagenbles BKIOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npousBeneHHOro Bbibopa)
npeanosiaratoT Nosy4vyeHme LeHHbIX 6ymar, To cnpaseanineBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensieTcs
ncxoas w3 crnpaBensiMBoOM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HUOW, onpepenseMmoin B COOTBETCTBUU C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMxX 6yMar HacToswmMmum
Mpasunamm CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe ornepaunoHHON AebuTOpCKON 3a40/HKEHHOCTHN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHuUS oueHnBaeTcs cymMmme
3a40/KEHHOCTN, oOnpeAeneHHOW B MopsAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka AN KBanndukKauum 3a[40/KEHHOCTU B
KayecTBe onepaLuoHHOM.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(nebutopckoin 3amonmkeHHocTM) no HUOWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbIMNATbI  AMBUAEHAOB, B  KayecTBe  OMepauMoOHHOWN
0ebUTOpCKOM 3a0/HKEHHOCTU WM B Cllyvyae BO3HUKHOBEHMUSI MHbIX
cobbiTnit, npuBoaswMX K obecueHeHWO, cnpaBensneBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [punoxeHnem 4.

2. CnpaBegnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
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CaMOCTOATENIbHbIX CbVIHaHCOBbIX aKTUBOB ornpegendeTtcda B creayrouem
nopsaake.

2.1, Ecnru HUOW ponyweHbl K oOpraHW30BaHHbLIM TOpraMm, TO
cnpasegsiMeas  CTOMMOCTb  OMpefensercas nno adHajormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKM CrpaBeasiMBoOA CTOMMOCTU LEHHbIX
6ymar, ycTtaHoBneHHbIX HacToswmMmn [lMpasunamm CYA Ha nepsBoM
ypoBHe. B cnyyae OTCYTCTBMS MCXOAHbIX AaHHbIX MEpBOro ypoBHHA,
cnpaBeasiMBas CTOMMOCTb onpeaenseTcd B nopsgke, yCTaHOBIEHHOM
ang HUOWU, He gonyLlweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnn HUO®OW He ponyuleHbl K OpraHuM3oBaHHbIM Topram (unu
OTCYTCTBYEeT LEHa MepBOro YypoBHHA), TO crnpaseanvMeas CTOMMOCTb
onpeaenseTcs o4HWM U yKa3aHHbIX CrnocoboB:

e B cnyuae, ecnin HAOU npepoctasnseT npasBo y4acTus B
pa3MeLeHnn, pacnpeaesnieHn, KoHBepTauum LeHHbIx 6ymar, To
cnpaseanmeas ctommoctb HA®U, npusHaHHbLIX B KayecTBe
CaMOCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW, - cnpasepnvBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJOYEHUIO B CcoCTaB wuMmyuwectea [IMO B
cooTtBeTcTBUM Cc HUOWN, onpepeneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYA (ona uUeHHbIX 6ymar AonyctmMmo
npUMMeHeHne MOAenn OUEHKW CTouMocTM 6yMmar, Ans KOTOpbIX

MMeeTCs aHa/NorNYHbIA akTne™*);

*Ecin uH@oOpmaumnio 0 Ko3(GduUMeHTe KOHBepTauuu HEBO3MOXHO W3BJAEYL U3
coobujeHnss 0 KOpriopaTtBHOM A€VCTBUM  BbILIECTOSILEro JAernosutapus, TO
HeO6XO,LZMMbIe CBEAEHUNSA O KOB(I)(I)MLIMEHTE KOHBEPpTaunn 4714 ONpeAEsIeHNs
CcTOMMOCTU aKTuBa rpeaocTaB/isoTCS Ynpasnsowe KOMaHui B
CrneunannanpoBaHHbIV AEN03UTapuii.

L - cymMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MellaeTcs AOMOJSIHUTENbHbIA BbINYCK, CTOMMOCTb MNOAMWUCKU W
T.4.) WM CTOMMOCTb WMHOIro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnaTtbl LUeHHbIX 6yMar HOBOro BbiNycka (AOMNONHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 0693aTenbCTB NpU  KOHBEpTauumn
LLeHHbIX byMmar.

e B cnyuyae, ecin HUOUM nopoxpaeT TBepaoe AOroBOpHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeneneHmemMm WM KOHBepTauuenh  LEHHbIX

6ymar, TO BeNMYMHaA CnpaBeanvBOlM CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV = FVry — FVyous
lpe:
FVyeens — CMPABEANMBAA CTOMMOCTb MCXOAHbIX UeHHbIX 6ymar, no
KOTOpbIM 6bin1 BblgaH HUOU, c yyeToM WMHOro AONOSHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpeayCMOTPEHO TBEepAbIM
[OroBOpPHbIM 06513aTeNbCTBOM (6€3yCNnoBHbIM 0693aTe/IbCTBOM).
B TOM cnydae, ecnu nonydeHa oTpuuaTtenbHas BesMYMHA
cnpaseanmeon ctommocTtn (FV), To ctommoctb HUDOWU, cBasaHHbIX C
peanusaumein UHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY10, @ BENYMHA OTpMLUaTeNbHON OLEHKM OTpaXaeTcsa B cocTaBe
KPeANTOPCKOM 3aA40/KEHHOCTU, Kak o0b6si3aTenbctBo n3 HUON.

e Cnpaseagnumeas crtommoctb HNOW, cBasaHHbIX ¢ BbIbOpOM ¢opMbl
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BbIMJ1aTbl AMBUAEHAOB, ONpeaenseTcsd B COOTBETCTBUM C NMOPSAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToqawero lNMpunoxeHuns.

B ToM cnyyae ecnm ycnoBusi KOpPNopaTMBHOIO COBbLITUA He MO3BONSAKOT
NPUMEHUTb N310XEHHbIE METOAbl OLUEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobXxoamnMble Ans
onpegeneHns cnpaseanumeoit ctommoctn HUOWU, cnpaBeanusas
ctoumoctb HADU onpepensieTca Ha OCHOBaAHMM OT4yeTa OLUEHLMKA,
cooTBeTCcTBYlOWEro TpeboBaHumsaM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATBIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YkaszaHuma N° 3758-Y wun Hactoawmx [lpasun
onpepeneHus CHA

Mcnonb3oBaHMe  crpaBensiuBoii  CTOMMOCTM, OMpPeAesieHHOM  Ha
OCHOBaHMM  OTYeTa  OuUEHWMKA, OrpaHU4YMBAETCA  YCNOBUSIMMU,
NPUMEHSEMbIMM B C/llyd4ae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHN0 aKTuBa B COOTBETCTBMU C [1punoxeHvem 4.

3. CnpaseanuBas CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3@aHHbIX C peanu3aune MHBECTMLMOHHbIX MpaB Ha y4yacTtue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauuum LUeHHbix 6ymar, u
KoTOpble He nMpuU3HaTCs CaMoCTOSATENbHbIM (UHAHCOBbLIM
WHCTPYMEHTOM, OMnpeaensieTcs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTaHOBJIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npeaycMaTpuMBalLWMX aHanorMyHbie npaBa, C y4eTOM OCOHBeHHOCTel
YCTaHOBJIEHHbIX HUXE.

Cnpaseanueasl cToMMOCTb npaB TpeboBaHusa n3 HUDU, cBa3aHHbIX C
peanu3aumeinn MHBECTULMOHHbIX MNpaB Ha y4yacTue B pa3MEeWeHuun,
pacnpegeneHnun, KoHBepTauuum UuUeHHbiX 6ymar, onpegeneHHas Mo
dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSWEro npuoXeHus,
OTpaxaeTcsd B kayecTBe AebUTOPCKOM 3a40J/1KEHHOCTM KakK MpaBo
TpeboBaHma wn3 HUOWU. B cnyyae ecnnm nonyyeHHas BenM4ynHa
cnpaBensiMBoin cTtommocTy npaB TpeboBaHua ns HUOU (FV') asnsaetcs
oTpuuaTenbHON, TO cnpaseanmBas CTOMMOCTb OTpaXkaeTCd B cOCTaBe
KpeauMTOpCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3a HAOGN.

4, HezaBucumo oT NoNoOXeHnn (meTopoB OLEHKN),
YCT@HOBJMIEHHbIX B MyHKTax 2.2 - 3 HacTosAWwero rnpuioXeHUs B TOM
c/lyyae, ecnu Ha gaTty Npu3HaHWa akTMBa M Ha nocseaytouime AaThbl
OLEHKW OTCYTCTBYET [AO0CTynHas MWHdQopMaums, p[octaTodyHas Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs paBHOM HYJlO UCX0oAs U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOol 6ymaru
yXe BK4YaeT B ceba gonyweHms y4acTHUMKOB pblHKa O CTOMMOCTMU
npenocrtasnseMblx npas u3  HUOW, kKoTopble  UCNOAb3YHOTCA
y4YacCTHUKaMWN pbiHKa NpW YCTaHOBIEHWUW LeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpMauus, AocTaToyHas AN
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
Habniogaemoln cnpasepsiMBass CTOMMOCTb onpegensetca B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a[0/1)KEHHOCTb cynTaeTcs AedonTHOM:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnadum 4.Y. NMAD - c gaTbl, cneayroLllen 3a oaTon,
YCT@QHOB/IEHHOW A/ OKOHYaHMS  KOpPMNOpPaTMBHOIrO  AENCTBUS
3MUTEHTA;

e B Cnyyae oduumanbHoro onybnukosBaHus  coobuieHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (iMua, 0693aHHOrO NO LEHHOW
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUS  Takoro
coobLieHuns.
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Cnmncok 06wmnx cobbiTuin, npmBoaAwMX K oO6ecueHeHulo, yKa3aH B
[MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaumsa MHBECTULMOHHBbIX NMPaB HEBO3MOXHA B
cBA3M C gencrteuamm (6e3nencTtBMEM) MHOCTPaHHbIX Aerno3uTapHo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX UeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,
ocCyLecTBAseTcs Ha CYéTe HOMMHaNbHOIro AepXaHus
cneymannsnpoBaHHOro genosmtapus, otkpbitoro B HKO AO HPA, n no
KOTOpbIM BbINJatTa He MoXeT ObiTb npou3BeaeHa B pybnsax B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHogaTtenbctsoMm P® (ycnosue o
BbiJ1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmatpuBatoT
BbINJATy AEHEeXHbIX CcpeacTB wmaum npaBo Bbibopa ¢dopMbl BbinnaTbl
AMBUAEHAOB), TO C AaTbl NpPM3HaHMS cnpaBeanmeasl CToMMocTtb HUOU
(npae TpeboBaHuii 3 HUOW) MoxeT 6biTb NPM3HAHA PaBHOW HYJ/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHMS YnpasasoLwen KoMAaHnm.
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