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

VYnpasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHHM C 3aKOHOHATENBCTBOM
Poccuiickoii ®@enepanuun U UMEIOIIAs JULEH3UIO HAa OCYLIECTBJICHUE NEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YTIPaBIAIOMAs KOMIAHUS JEHCTBYeT HAa OCHOBAHWH IPABWII JOBEPUTEIHEHOTO
ynpasienus [TUD.

WHBeCTUIIMOHHBIN Al — UMEHHAs I[CHHAas OyMmara, yIOCTOBEPSIOINas IOJI0 BIaJAeiblla Mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, cocrapisiomee [1M®P, mpaBo TpeboBath OT ympasisioel
KOMIIAHUM HAJUIeKaUlero JaoBepurenbHoro ympasineHus IIM®D, mnpaBo Ha noidydeHUE [EHEXKHOMU
KOMIIGHCAIIUM NPH MpPEeKpaleHUH J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [THD).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
YCIIOBHS IOTOBOPA TOBEPUTENBHOTO yrpasieHus [T @, ykazaHHOToO B HACTOSINUX NPaBUIIAX ONPEHCICHHS
CTOMMOCTH YUCTBIX akTUBOB [T ®D.

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

IIpaBuna ompenenenns CYA — HacTOAmMMH JIOKANbHBIM akT ympasisiomed kommanun [TNO,
YCTaHaBJIMBAKIIUN TOPAZAOK U cpoku ompenenenus CUA, B ToM ducie MOpSAOK pacdera CpeTHET0A0BOM
CUYA TI1®, onpeneneHns pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
UMYHIECTBA, MIEPEJaHHOTO B OIIATY UHBECTUL[MOHHBIX MA€B, ONPEAEIAETCS C y4ETOM alrOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

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

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOHM OT4eTHOCTH. OmpeienecHue CIpaBeTHBON
CTOMMOCTH aKTMBOB M BEJIMYMHBI 00S3aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptom ¢uHancoBoi otuetHocTH (IFRS) 13 "Ouenka crnpaBemnBoil cTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNn MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH W Pa3zpscHeHMid MeXIyHapOOHBIX CTaHAAPTOB (MHAHCOBOH OTYETHOCTH B JeHCTBHE Ha
teppuropun Poccuiickoil ®enepauud ¥ O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX TOJOKEHWH mpuka3zoB) MwunucrepcTBa ¢uHancoB Poccuiickoit ®enpepamum» ¢ ydyeTrom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanun ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATENILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIUTaueHa TpH repeaade 00s3aTeNbCTBa B X0 OOBIYHOM C/IETKH HA OCHOBHOM (MJIM HanOoJiee BHITOHOM )
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

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

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly ¢ aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B AOCTATOYHOM O0BEMe, MO3BOJIIIONIEM NONy4yaTh HH(QOpManuio 00 OLeHKax
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

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

KpenutHelii puCK — pHUCK BO3HUKHOBEHHS MNOTEPh (YOBITKOB) BCIIEACTBHE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLEHTOB, NPUUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKE B pE3yibTaTe M3MEHECHUS
OIIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTpareHTa (AMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNPEAENCHUH CHPaBEIMBOM CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHaponabiM cTaHaapToM ¢guHaHcoBoit oTueTHOCTH (IFRS) 13 «OtieHKa cripaBeATMBON CTOMMOCTH
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3psiacHeHmid MexXIyHapOOHBIX CTaHOAPTOB (HDHMHAHCOBOM
OTYETHOCTH B JeicTBHe Ha Tepputopun Poccuiickoit Pexepannn M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX TIPUKA30B (OTHCNBHBIX IIOJIOKEHUH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

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

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISAIOTCSA HAOJIHOMACMBIMH, MPSIMO WA KOCBCHHO, B OTHOIICHHHU OIPEICICHHOIO
aKTUBA UM 0053aTENILCTBA.

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

BO3HHMKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYSeHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH IPOCPOUKH,
YCTaHOBJICHHBIE JUIsl ONIEPALMOHHON 1eOMTOPCKOH 3a0JKEHHOCTH, HE JOJKHBI IIPUBOIUTH K NPHU3HAHHIO
Oe3Hage)KHOW K TIOJIyYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNPaBJSAIONIEH KOMIIAaHHEH B TIOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECS B HOPMAJIbHYIO DPHIHOYHYIO (WM BHYTPEHHIOIO) TPaKTHKy B3aMMOJEHCTBHA C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTAaTUCTUKON yNpaBIIAIONie KOMITaHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIONIEeH KOMITAaHHUH, COJlepKaliee 000CHOBAHHBIE PACUEThl U BHIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIOJIb3YEMBIX B pacdeTe CHpaBeINBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHUCKOB M TIPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHAIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B coorBeTcTBHM ¢ MC®O 13. [IpumMeHeHHe Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpEeAeTICHHs CIpPaBEIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAaHAAPTHBIX BHEUIHHX OOCTOSTENBCTB IMPHBOAAT K HCKAKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHHE CTPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

. O6mme mosioKeHust
Hacrosmue [IpaBuina onpeeneHns CTOMMOCTH YUCTHIX akTHBOB (nanee — «IIpaBuia») 3akpbITOro MaeBoro
WHBECTUITMOHHOTO (oHIa kKoMOmHHMpoBaHHOTO «PocHMuBecTy (mamee — «Doumy, «[IUD») (manee —
«Douay, «I[IUD») paspaboranst AO YK «Moit Kamurany (mamee — «VmpaBisiomiass KOMITAHAA») B
COOTBETCTBHUH C TPeOOBaHUSIMHE 3aKOHOaTeIbcTBa Poccuiickoit denepanuu, B ToMm unciie Yka3anus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIMOHHBIX (DOHIIOB, B TOM YHKCIIC O TOPSIKE pacdyéra CPeIHEr0JOBONH CTOMMOCTU YHCTHIX AKTHBOB
MAcBOr0 MHBECTUIIMOHHOTO (DOH/IAa ¥ YUCTHIX aKTHBOB aKI[HOHCPHOT'O0 MHBECTUIIMOHHOTO (OH/IA, pacUETHOM

CTOUMOCTU HHBCCTUIIMOHHBIX IT1a€B MACBbBIX HWHBCCTUILIMOHHBIX q)OHHOB, CTOMMOCTH HMYIIECTBA,
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NepeslaHHOTO B OIIaTy MHBECTHLMOHHBIX MacBy (fanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX aKkToB banka
Poccun.

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

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, mpH yCIOBHHM HX corjiacoBaHus Crnenuann3upoBaHHBIM
Heno3urapuem.

[paBua momexar npumeHenuto ¢ «01» saBaps 2025 rona.

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

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

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

[MpaBuna (W3MEHEHWs ¥ MAONOJHEHHs, BHOcuMble B [IpaBmia) mojutexaT pPacKphITHIO Ha caiTe
VYuopasmnsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.capital-am.ru/):

- He TIo3JHee AHA Hadana cpoka GopmupoBanus [T O;

- He nozanee 5 (I1aTp) pabounx aHEH 10 JaThl Havana MpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH W3MEHEHHAMHI
U JIOTIOJTHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
ObITh HOCTYyNHEI B TeueHue 3 (Tpex) mocnenHux KaJeHJapHbIX JIeT Ha caiiTe YTpaBiistomed KOMIaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSHMI) HA KOTOpPOe OIpeessiercs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (J1asiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNS] CTOUMOCTH YNCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHiaaproM ¢uuancoBoir orderHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIeHCTBHE U MPEKpaIleHNH AeHCTBH TOKyMEHTOB MeXIyHapOIHBIX CTaHIapTOB (PMHAHCOBOH OTUYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHcoB Poccuiickoit ®eneparmym ot 17 mexadps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBaHmii HacTosmux [IpaBu.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @eneparum.

CpenneromoBast CHA [MN®D (manee — «CI'CUA») Ha m000# JeHb ONpPEeIsieTCs KaK OTHOIICHUE
cymmbel CHA Ha kaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensiach - Ha MOCIEAHNN JCHb €€ ONpeeNeHHs, IPEANISCTBYIONNN TaKOMY THIO) ¢ Hadasia
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;

— B Clly4ae NPUOCTAHOBJIEHHUS BbIJA4M, NOTAllCHHS WHBECTHLUOHHBIX MaeB — Ha JaTy
BO300HOBJICHHUS UX BBIJAYH, TIOTAILICHNS;

— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 NPEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:

O ©eKEeMeCSYHO Ha TOCIeOHWH pabouymii [eHb KaJeHJApHOTO Mecsma [0
KaJICHIapHOTO MecsiIa, MPeIIIeCTBYIONIEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa [TND;

O Ha MOCIICAHUHN paboYMii JEHb CPOKA MpHeMa 3asBOK IPHU JTOCPOYHOM MOTANICHHU
MHBECTUIMOHHBIX IAEB;



O Ha TmoOCIeAHWN paboduil JeHb CpoKa IpueMa 3asBOK Ha MpHOOpeTeHHE
JIOTIOTHUTEIbHBIX MHBECTULIMOHHBIX I13€B;

O Ha JaTy COCTaBJECHMS CIHCKA BIAJETbIEB WHBECTUIIMOHHBIX MAaeB B Clydyae
YACTUYHOTO TIOTAIICHUS WHBECTHIMOHHBIX TacB 0Oe3 3asBIICHUs TpeOOBaHMIA
BJIQJIC/TbIICB MHBECTUIIMOHHBIX MTaeB 00 MX IOTAIICHUHY,;

O Ha JAary, MPEIIIeCTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBIAIOLICH
KOMIIAHUM B JIpYIyl0  VyIOPAaBIAIOLIYI0 KOMIAHUKO U M3  OJHOIO
CHELUAIN3UPOBAHHOIO  JEMO3UTapusi B APYyroil  creuuaau3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTHIX aKTHBOB OIpEACICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTHUBOB, C YYETOM JIAaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX AJisi YTPaBIAOIIed KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOr'0 Mosica.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IO, nonumMarorcs Bce
natel onpenenenus CHA [MN®D, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTUBOB, B ToM uucie CI'CHA, a Takxe pacué€THas CTOMMOCTb
MHBECTUIMOHHOTrO mnas @oHAa omnpeaenstoTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCHE 3alsITOH, C
MPUMEHEHHUEM NPABUI MAaTEMAaTUUYECKOIO OKPYIJICHHUS B BaJIOTE, yKa3aHHOU B [IpaBuiax 10BEpUTEILHOIO
ynpasisieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
OTIPEJICNIAIOTCA CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUHA, wim pacu€THas CTOMMOCTb
HWHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIIPEICIIAIOTCS B PyOIIsX.

B cnyuasx M3MEHEHHUs MAHHBIX, HA OCHOBaHUHM KOTOPBIX ObLIa OMPEAEiCHAa CTOMMOCTh YHUCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTrO akThBa (00s3aTE€IbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOJJICKHUT
nepepacuéry. [lepepacyéT cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILLECTBIISITHCS TOJIBKO B CyYae, Korjaa
OTKJIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTHIX AaKTHBOB HA 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna nmecstas) %
KOPPEKTHOI CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTHMHMOHHBIX naeB [T, omnpexnensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanbHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus u [IpaBunamu onpenenenns CHA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIMpPENeNseTcs] CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OIJIATY
WHBECTUITMOHHBIX TlaeB [T D, He MoXeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OTJIaTy WHBECTUIIMOHHBIX TIa€B, 3a HCKIIOYEHHEM CJIy4aeB OIpPENeleHus CTOMMOCTH HWMYINECTBa,
MepeIaHHOTO B OIUIaTy MHBECTUIIMOHHBIX NaeB [1M®, Ha ocHOBaHMHU OTYETa OLEHILMKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JIaThl IEpeJauy TAKOI'0 UMYILECTBA B OIJIATY MHBECTULMOHHBIX naeB [T D.

CTrouMoCTh UMYILIECTBA, EPEJAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMOCTh akTHBa OTMpeAesieTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja 10 JaThI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITydaeB, KOT/la Takas CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs I onpeeeHus pacueTHOH CTOMMOCTH MHBECTUIIHOHHOTO mast [T ® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TITM® cymma geHeHBIX cpeCcTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIH Mai, ¥ (WIM) cyMMa JI€HEeXXHOW KOMIIEHCAllMM, MOAJeKallas BbIIIaTe B CIydae
HOTalleH!Us NHBECTHULIMOHHBIX T1a€B, ONPENENIETCS HE UCXOA U3 PACUETHON CTOMMOCTU UHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIJAYM, MOTANICHHS WIM OOMEHa HWHBECTHUIMOHHBIX I1aeB I1a€BOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIISIeTCS Ha OCHOBAaHWM OTYETa OICHIITMKA U TaKas
crouMocTh akTuBa IIM®D ncnosb3yercss Uil ONpeneNeHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
TTN® (cyMMBI TeHEXHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAE€TCS NHBECTUITMOHHBIH TMaif;
CYMMBI JEHEXHON KOMIIEHCALMU, MOIJIEXKALIEH BBIIIATE B Cilydac MOTALIEHUS WHBECTULMOHHBIX IIAEB,
ecimu cornacHo [paswiam Y TIM® cymma neHEXHBIX CPEACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIA€TCS MHBECTULMOHHBIA Mail, U (WIM) cymMMa [EHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
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cilyyae TIIOTallleHWs! WHBECTHLMOHHBIX IMaeB, ONpENeNseTcsi He HCXOAs M3 PacueTHOW CTOMMOCTH
MHBECTHLMOHHOTO I1ast) B LEJSX OCYLIECTBICHHS BbIJaYH, OTAICHHUs WK 0OMEHa MHBECTUIIMOHHBIX I1aeB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThl, IO COCTOSIHUIO Ha KoTOpy!o omnpenensercas CUA (CTOMMOCTb aKTHUBOB).

CTOMMOCTh aKTHBa ONpeE/AeNseTcs Ha OCHOBAaHUM JOCTYITHOIO Ha MOMeHT ompeneneHuns CUA
(cToMMOCTH aKTHBOB) OTYETa OICHIIMKA C JaToil OLEHKH, Hamboliee ONM3KOM K JaTe OIpeleieHUst
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, MpeKpalieHus NPU3HAHUS U METOIbI onpeeaeHust
CTOMMOCTH AKTHBOB H 005132TeJIbCTB

1. O0mme mojo:KeHUs1

Kputepun mnpusHaHusi, TMNpeKpalieHus MpPU3HAHUS OMNPENENAIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOW OTYETHOCTH. METOIBI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENTECTB ONPENEIISTIOTCS B COOTBETCTBUH C MEXIyHapOIHBIM CTaHAApPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOUMOCTI». METOABI ONpeIeIeHNs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BBIX HMHBECTHIHMOHHBIX (OHIOB, HAXOMAIIMXCS TMOJ YHpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHdaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBuiax, YIpapisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUS B HacTosmue [IpaBuna.

2. Ilopsiiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIIOIIHX
umyuiectso NP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysipHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OynayIine ICHEXXHbIE MOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATh NPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHIO 32 KPEAWTHBIH PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
noTpedoBaIM OBl B KauecTBE KOMIIEHCAIINH 32 HEOPEAEIEHHOCTD, MPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jast meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHra Y paBJisionias
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CIIM KOHTPAreHT UMEEeT PEHTHHT, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB HA KPEAMTHBIH PUCK HCIOIB3YIOTCS JAAHHBIE 10
BepositHOCTsM nedonta (PD) omHoro u3 peditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYETa, B OPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJIeNI YTpaBISAIOMIEH KOMIAHWM, TO IS KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEH (WMCIONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOJMKOHN, H3M0KeHHOH B [Tpunoxennu 4),

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK NCHOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIC HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMIEH KOMITAHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHTa (Jjajee — MeTouKa) mpruBeaeHa B [IprninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (POHJIIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto Aaty omnpexneneHus CHA.

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUSI AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXynamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAareHTa, OTPasHBIIMECS B JOCTYITHOH
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJsiee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha
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KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEETCs IyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHUTHHIOBBIX areHTCTB, B COOTBETCTBUU C METOIMKOMW, NpHBeACHHOH B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA AMUTEHTA (32 MOCIenHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBHM pocTa foxogHocty O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOJHOCTH
AQHAJTOTUYHBIX ~ OONMMranmii SMHTEHTOB); YTpaBisiOmas KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuramum  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIPIJIOM aHAJIOTHYHBIX oOymranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE SMUTEHTOM/KOHTPArcHTOM YCIIOBHH NOTAIICHUS WM BBIIUIATHI MIPOIIEHTHBIX
JOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WX
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHWEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MePeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesIeHO
VYupapisronied KOMIaHUM AJsl TpU3HaHUS AedonTa, HO OONBIIMKM, 4eM Ui NMpU3HAHUS JIeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEpanMoOHHON (Ipu Hamuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
Ynpasisromiei KOMIIaHAHN);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB OoJee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUIA 33/J0JDKCHHOCTH OIEPAllHOHHBIM, HO MEHEe, HYEeM OIpPEIeIeHO
VYnpapnsromed KoMmmaHued 1A npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPATCHTOM IO OIUIaTe
IIepEeMEHHOI YacTH apeHAHBIX IUIaTeXkell (TaKuX Kak BO3MeEIIEHHEe KOMMYHANIBHBIX YCIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIC) HA MEHBIIUN CPOK, 4eM OIpeeNeHO YIpaBisioen
KOMIIaHMW JJIsl Tpu3HaHus aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs NeOUTOPCKOM
3aJI0JUKEHHOCTH ONEpaluoHHON (P HaJIMYUK OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
CyXKIeHus YnpaBiisitoniei kommnanun). He cunraeTes coObITHEM 00SCIICHEHHUS MPOCPOYKA
UCTIONTHEHUSI 0053aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHNs/neonTa KOHTPATreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHOMY 3akoHY OT 26.10.2002 Neo
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALINY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManust 0 MpocpoUKe UCIOJHEHUS! IMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpareHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIHHO)/YIIPABJISIIONIEH KOMIIAHMHM MACBBIX HMHBECTHIIMOHHBIX (oHI0B [IM®, mam KoTOpOro
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAareHTa B OJJHOH U3 MPOLEYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieia
0 ero OaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymas HECHmoCOOHOCTh (IO MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBHIIUIATHI ITPOLEHTOB MJIM OCHOBHOT'O JOJTa IO
KOHTPaKTHBIM 00s13aTeNIbcTBaM (32 MCKIIIOUEHHEM ITIPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIbTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHMM CpPOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIIJIEHUH
CpoKa WCIIOJHEHHsS JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s13aTeNIbCTBA B CBS3M C OOBsBICHUEM JedosTa 1o JHOOOMY APYroMy aHAIOTHYHOMY
00s13aTeNLCTBY KOHTpareHnTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS MIIATEXa
WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;
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— peCTpyKTypHU3aLusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3a0JDKEHHOCTH W/WIIM U3MEHEHHE IMPOLEHTHOW CTaBKH,
MpEeoaramplee MeHee BBITOIHbIC IIsI KpEAUTOPOB YCIOBHUS;

— IpPEeJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBU, CBSI3aHHBIX C (PUHAHCOBBIMH 3aTPYIHECHUSIMH 3TOTO 3aeMILHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXEN);

— HCYE3HOBEHHE AaKTHBHOTO PBIHKA AT (PMHAHCOBOTO aKTHBA B PE3yJbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIONIeii KoMIaHHueH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisonield KOMIAaHUM WHQOpManuMM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEps pabOThI, CHIDKEHHE 3apa0OTHOW IUIATHl WIIK
HHOT'O PacroiaraeéMoro J0xXoma);

— NOSIBIIEHHE y  YIpaBiAlomed KOMOAaHWM HMHGOpMamuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3UUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHe CpOKa WCIOJHEHHS 0043aTeNbCTB HAa MEHBIIUH CPOK, YeM OIPEJEeNICHO
VYrpapnsromed KOMOaHWM Ui Mpu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEeOUTOPCKOH
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTpareHTOM II0 OIulaTe IIepeMEHHOW 4YacTH apeHJHBIX IUIaTeked (TakuX Kak BO3MeIIeHHe
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CpPOK, 4YeM OIpeAeICHO
VYnpapinsiomeii KOMOaHuM il NMpu3HaHus Jedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpaluMOHHON (IpH  HaIMYuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYnpaBinsiolei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNsIeMble YIPaBIAIOMEH KOoMIaHWedl (B YacCTHOCTH, HAJIMYHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HUKHOBEHHS OOECIIEHEHUs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA U TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTpareHTa INPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MIPY HapyLICHUN CPOKa MCIOJHEHUS 00513aTeILCTB KOHTPAreHTOM TI0 OIUIaTe IMepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKWX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBiIAomleld KOMIIAaHWEH Ui NMpu3HaHMs Jedonra, HO
OoubIINii, YeM U TpU3HAHHUA J1eOUTOPCKON 3aJ0JDKEHHOCTH OIEPALMOHHOM, YTIpaBIIsiomas KOMIaHUs]
BIpaBe HE NPOBOAMTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHM C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxennss Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CYKACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS .

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3kKEe 4eM uepe3 1 Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyeTHoctd mo PCBY u 1 pa3 B rog
s otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €)KEHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT I10 JIJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B Mecsll. B cirywae manoii 3HaunmocTH aktBa 1o otHomeHnuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0ecrieHeH!s. Y IpaBIIsiomasi KOMIaHUsI UMEET IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00ECIICHEHHOH (laHHOE JeWCTBHE JOJDKHO ObITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B Cllydyae IpeKpaIleHus IPUBEIIIEro K 00ECIIEHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKa3aTelel B TeUCHHUE ABYX KBapTAJIOB;

— B CIydac H3MEHCHHS COCTaBa AKIMOHEPOB, KOTAAa HOBBIE AKIHOHEPHI CYIIECTBEHHO
yIy4IIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aEMILUKa/KOHTPAreHTa;

— B cCllydae HonydeHHs HMHGPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
HpeciieIOBaHKs 3aeMILHMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 NPUTOoBOpa JIMOO NpEeKpalleHus Jena.
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[Ipu sTOM B Cilydae MHPOBOI'O COTJIAIICHUS MEXY 3a€MIIMKOM/KOHTPAr€HTOM M HUCTLOM YIIPaBisIomias
KOMITaHHMS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIM MPEATOIaraeéMblX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeiiinBasi CTOMMOCTD aKTHBA ONPEeIsiach HA OCHOBAaHUH OTYETA OICHINNKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHOro 3akoHa "OO0 WHBECTHUIIMOHHBIX (hOoHIAX", MPUHSATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX akTOB, Yka3aHus Ne 3758-VY u Hactosmux [Ipasun onpenenenus CHA
0O JaThl BO3HUKHOBEHHWS IIPH3HAKOB OOCCIICHCHWS AaKTHBa, YTPABIAONMAs KOMIIAHWS HE BIIPaBe
WCIIONB30BaTh TAaKOM OTYET OIEHIIHWKA Ui ONpEHeNieHHs TEeKyIel CIpaBeNIMBOA CTOMMOCTH 0Oe3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEAYCMOTPEH B OIMCAHWU OIEHKH COOTBETCTBYIOIIETO HWHCTPYMEHTA), MOJDKHA OCYIIECTBHUTH
BHEIUIAHOBYIO IIEPEOIICHKY akTHBAa. JlaTa, O COCTOSHHUIO HAa KOTOPYIO ONpeAesseTcs HOBas OICHKa, HE
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHro. J[o maThl mepeoreHKn
CIpaBeINBasi CTOMMOCTb KOPPEKTHPYIOTCS C YUE€TOM TpeOOBaHMUIT HACTOSIIIETO TyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHMH TOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB O0ECIEHEHHs U 00OCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBeIeHUS 00 aKTUBE, CIIPAaBENINBAsI CTOMMOCTD KOTOPOTO MOJIEKHUT 00SCIICHEHUIO;

— WHPOPMALIMIO O BBIABICHHOM TIIPH3HAaKe OOCCICHEHUS C YyKa3aHWEM HCTOYHHUKA
HHPOPMALIUHU WK O (paKTe MPOCPOUKH 003aTEIbCTRA;

— HHPOPMALUIO 00 HCIOIB3YEeMOM METONE KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KOAP(UIEHTOB I pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTuBOB [1M® B cirydyae Hannums odecriedeHus.

VYnpapnsromas komraHus yBenomisieT Crenuaiu3vpoBaHHBIA JENO3UTapUH O HACTYIUICHHH
HEraTUBHOTO COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y IPABJISIONICH KOMIAHUEH TAKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— odunmaneHele CaWTHl B HH(DOPMAIMOHHO-TEIICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH FOPUIUYECKHUX JIMIL,
WHIWBUAYAIBHBIX TpEATNPHHAMATENCH M WHBIX CyOBEKTOB SKOHOMHUECKOW mestenmbHOcTH (Dempecypc)
(https://fedresurs.ru), Emunoro ¢enepansHoro peectpa cBegenuit o  OankporctBe  (EDPCBH)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3urtapust  (https://www.nsd.ru/ru/),
JeOUTOpa/KOHTpAreHTa, PEUTHHTOBBIX  areHTCTB, [ OCyJapCTBEHHBIH  WH(POPMAIMOHHBIA  pecypc
Oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB O0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cllyyae, €ClM MpU TNPOBEICHHH MOHHUTOPHUHIA CTAHOBHTCS JIOCTYHHOW HHGOpMAaIHs O IpHU3HAKaX
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOpPbI€ CTaHIAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHUH
JITAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

Ilpn sTtom, ecnu y VYmpaisiomeld KOMIIaHMM Ha MOMEHT NpPOBEIEHUS TECTHPOBAaHHMSA Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpPyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIIPABEIMBOH CTOMMOCTH 00ECIIEYEeHHOTO aKTHBA
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeyeHns
paBHa WJIM TPEBBILIAET pa3Mep CHpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsiiok OlIeHKH CIIPaBEAJIMBON CTOUMOCTH 00ECTICUECHHUS

— CrpaBe/uivBasi  CTOMMOCTb ~ HEJIBWKMUMOTO HMMYIIECTBA, MEPEJAaHHOIO B  3aJIOr,
oTIpeneNnseTcs Ha OCHOBAaHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHUSA IpPHU3HAKA
00€ECIIEHEHNS

— CrpaBeuiiBasi CTOMMOCTh IIEHHBIX OyMar, IepelaHHBIX B 3aJIOT, ONpENeNsieTcs B
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COOTBETCTBUMU C MOJIOKCHUSAMU IIYHKTA 5 Pa3;lena 1l HaCTOAIINX HpaBI/IH;

CHpaBe,HJ'II/IBaH CTOMMOCTDH MOPYUYHUTCJIILCTBA OLICHUBACTCA B COOTBETCTBUU C METOIMKOIA,

npuBeneHHol B [Tpunoxennu 4 k Hacrosmum [IpaBuam;

CHpaBe,HJ'II/IBaH CTOMMOCTB TrapaHTUU OMPEACIACTCA B pa3MEpe CyMMBI Takoi rapaHTuu C

Y4E€TOM KOPPEKTHUPOBKH HA KPEIUTHBIA PUCK KOHTpAreHTa B COOTBETCTBUU C METOAMKOMN, MPUBEIECHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

CHpaBe,Z[JH/IBa}I CTOUMOCTh 00S3aTCIIBCTB TPETBUX JINL ONPEALCIIACTCA B COOTBETCTBUU C

MOJIOXKECHUAMH ToAyHKTa «[Ipodas neduropckas 3a0DKCHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena Il nacrosmux IIpaBui.

— CnpasemmBas

crouMocTh  [IpexBapurenbHOro  JOroBopa Ha  HpHOOpeTEeHHE

HEIBIDKUMOCTH M MPaB YYacTHi B POCCHHCKMX W WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C MHBECTHLHMOHHOW JAekiapauued B coctaB umyumecrsa [IHO
ONpeneNnseTcss Ha OCHOBAHMU OT4YeTa OLEHINMKA, COOTBETCTBYIOIIETO TPeOOBaHUAM
denepanpHoro 3akoHa "OO0 MHBECTUIMOHHBIX (DOHIAxX'", NPUHATHIX B COOTBETCTBHUH C
HUM HOPMATUBHBIX aKkTOB, YkazaHus Ne 3758-Y u mHactoaummx IlpaBun ompeneneHus

CLIA, COCTABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITeIII)HOFO J0TroBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. IN®

Buabl aktuBoB

,U,eHE)KHbIe cpeacrtea Ha CYye€Tax, B TOM 4UCNE Ha TPaAH3UTHbIX,
BAaNIlOTHbIX CYETax, CYeTax 3CKPOY, OTKPbITbIX Ha YNpaBAAOLLYIO
kKoMnaHuw A.Y. NMNO, Toproeo-kKampuHroeble cyeta B HKL.

Kputepun
NMpU3HaHNSA

[Jata 3auucneHns  OeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWMI
6aHKOBCKUIN cYeT (pacyeTHbIN, TPaH3UTHbIA, BaNOTHbIA) HA OCHOBaHUK
BbIMUCKM C YKa3aHHOro cyeTa.

[eHexHble cpeactBa  Ha  cyeTe  3CKpoy MNpu3HalTca C  AaThl
NoATBEPXAEHUS (daKTa 3a4MCNeHUss Ha CYET 3CKPOY W TOSIbKO B TOM
cnydae, ecnn rnocne 3ayumcieHne CpeAacTB Ha cuyeT ackpoy [MUO
coxpaHseT obs3aTenbcTBa Mo onjaTe, COrnacHoO yc/loBMSAM A0rosopa.
Ecnn ycnosusa pacyeToB No AOroBOpy npegrnonaratwT, YTO 3a4nCieHue
Ha cyeT 3CKpoy sABnseTcs dhakToM onnaaTthbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKpoY He rnpu3sHatloTcs.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUS KpeaAUTHOW opraHmsaumen o6sa3aTtenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packpbiTOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yncne 3anucu B EMPHOJI
0 NuKkBuAaaunm baHka).

e [lo cyeTy 3CcKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCMoNb30BaHMEM c4yeTa 3CKpoy, COorfnacHo yCNnoBUSM [Orosopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBsepgninBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo koMmnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMnanuio 4.Y. MNO.
Cnpaseanueass CTOMMOCTb OnpefensieTcss B COOTBETCTBUM C METOAOM
KOpPpeKTUpPOBKM  CrpaBeasiMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTns, Beaylwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHHro

Cnuncok o06wux cobbiTun, npumeoaawmx K obecueHeHuto, yKasaH B
MpunoxeHun 2.
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4. Tlpu3HaHUe M OI[€HKA J1eM03UTOB
Kpurtepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUera;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaJga WU HAYUCIICHHBIX IMPOLECHTAX
Ha OCHOBaHUU JOTOBOpaA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEIWTHON OpraHusanueidl o0sf3aTeldbCTB IO BO3BpATy BKJIaja
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaga Ha cueT [T ® neHexHbIX CpencTs);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mpekpaiieHuu nesTelbHOCTH KpeAUTHOU
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIOUIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIALUY;

- nmata pemieHus banka Poccunm 00 OT3bIBE JIMIIGH3MM KPEIUTHON OpraHu3alliil Ha
opunmansHoM caiite banka Poccum (cymma penos3uTa TpH3HAeTCs B aKTHUBE «Ipoyasi AeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTAlleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHUS BKJIAZA «I0 BOCTPEOOBAHUY;

- €CJIM CPOK MoramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JlHeﬁ B MOMCHT €ro HpI/I3HaHI/Iﬂ) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pLIHO‘IHOﬁ J'II/I6O HaxXoJuTCs B
Jiarna3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK Ha TOPU3OHTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CcrpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIAJEC,
YBEJIMUEHHOW Ha CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIblii paboumii neHp (marta
OIICHKH) IO CTaBKE, NPEIyCMOTPEHHOH MOTOBOPOM [UIS yISpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepar Ha CONOCTABHMBIN CPOK (COIOCTaBHUMBIN CPOK — CPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalleHus] OIIEHMBAEMOTI'0 JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKA 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 MecAla,

Taw — CpeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JCMO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIi C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y9eTOM TOCIIeAHEH PaCKPHITOM CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B unbIX ClIydasax cCrpaBejinBasg CTOUMOCTb ACTIO3UTAa ONPEACIICTCA MO METOAY HpPIBe,HGHHOfI
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B Cjlyd4a€ BHECCHUA M3MEHCHHUH B yCJI0BUS AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACNO3UTa,
MaKCHMaJIbHBIN CpOK B LCIIAX BLI60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TO3H1Ta, ﬂeﬁCTByIOIHHM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTAa HE TPOUCXOAUT.
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Iopsinok onpeneneHusi pbIHOYHONH CTABKU:

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

B kauecTBe pBIHOUHON CTaBKM UCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTraHU3aIMsIMU BKIIaJaM (Jerno3utaM) HEe()MHAHCOBBIX OpraHH3aluil B
pyOJisX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit dexepannd Ha COMOCTABUMBIA CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLCHKH J0 TOTAIIeHHs OIICHHBAEMOTO IETO3UTA),
packpbiBaemas Ha oduiuanbHOM caiite Banka Poccun® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pPa3BEpHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHEHHH H
JIONONHEHUH B HactosAwmue I[lpaBuna B 4acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIs1 AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosmue [IpaBmia
HOBAasi pbIHOYHAs CTABKA NPUMEHSAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHUH U TONOJHEHUM B HACTOSIINE
IIpaBuna. Ecnu nocneansst packpsitas Ha cailte banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM
paccuMTaHa paHee, 4eM 3a MecCsI 0 NePBOHAYAIBLHOTO MPU3HAHUSA WU AAThl OLIEHKH, a TaKXKe B Clydyae
M3MEHEHHUs1 KitoueBoi cTtaBku banka Poccun mocne mnepBoHauaabHOrO MPU3HAHUS, IS ONpPEEICHUS
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICTYFOIIUI MOIXO:

- KioyeBasi crtaBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCSIIT), 32 KOTOPBI ONpe/eieHa CpeTHEB3BENIEHHAsT CTaBKa 10 JIEMO3UTaM, CPABHUBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KiroueBoit craBkoii banka Poccun;

- ecnu kirodeBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTAaBKH TPU IEPBOHAYAIHHOM TPH3HAHUW/IIOCIE TEPBOHAYATHLHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAIILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKa OMpeessieTcs no hopmyIie:

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

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

Tep.pen. = CPEIHEB3BEIICHHAS! IPOLICHTHASL CTABKA IO MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKIIaJIaM (Jemo3uTaM) He(WHAHCOBBIX OpraHH3alUil B PyONsAX, MyONuKyeMas Ha O(HIHATEHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLUIMIICS Ha JaTy OLIEHKH 10 MOTAlIeHHUs OLEHUBAEMOTO
JIeNIO3UTa;

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

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

CpenHsisi 32 KaJleHIapHBIi Mecsill KitodeBas craBka banka Poccun paccumnteiBaeTcs o popmyie:

_ DiEC =T,
T T ’

rae:

T — konuvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPHIil PACCUNUTHIBACTCS IPOIICHTHASI CTABKa,

KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KATIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO JHEW KaJEHAAPHOTO MeCsla, B TEUYCHHE KOTOPBIX IEHCTBOBANA MPOICHTHAS
craska KC;.

[To neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPaHHOW BalIOTE packpbiTas Ha caite banka Poccun
CpelIHEB3BEIlIEHHAsl CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBON CTaBKU
banxka Poccum.

Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C ITOPSIKOM, IPEAYCMOTPEHHBIM [Iproxernem 4.

HOpﬂl]OK onpeacjJeHus U KOPPEKTUPOBKH ACHEKHBIX ITOTOKOB:

,HCHG)KHLIC IIOTOKH, BKJIrO4Yas HpOHCHTHLIﬁ J0XO0J, paCCHUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSAMU
JA0TOBOpa, HCXOJAA U3 AONYHICHHSA, 4YTO HACHCKHBIC CPCACTBA YACPIKHUBAIOTCA BO BKJIAaJAC B TCUCHHUC
MAaKCUMAJIBHOI'O CPOKa, MPEeAYCMOTPEHHOI'0 AOTOBOPOM, U 6y)_'lyT BO3BpaIllaTbCsA CBOCBPEMCHHO, IIPU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTda, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIAA AaTC OKOHYAHHSA N-0T0 Hnepuoja (3a HUCKIIIOYCHUEM CJIy4aeB JA0OCPOYHOIO
noramecHuss OCHOBHOI'O I[OJ'IFEI).

! Ucrounuk uadopmanuu: OpuuuanpHslii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYCTCH B CIIy4aC BHECCHUSA H3MEHCHUH B JAO0TOBOP, a TAKKE
B CJ1y4a€ UBMCHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3HaHMe M OLEHKA LEeHHBIX OyMar, B T.4. 1eNO3UTHbIX
cepTU(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexoga Kk Doy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIOYEHHEM LEHHBIX OyMmar, MepefaHHBIX II0 CIEeNKaM,
COBEpIIAEMBIM Ha BO3BPATHOH OCHOBE, IPH COXPAaHEHUH KOHTPAreHTOM IO CHEJIKE 3a cOO0H 3HAUYNTENbHOH
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cuenku PEITO), a mmenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThIH Ympapisromeit komnanuu [1.Y. [ITN® B CunenuannsupoBanHoM [lemo3uTtapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOILIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarum He TOAJexaT YdYeTy Ha cuerax Jerno (3a
UCKITIOYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoit Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOM aKTOM IpueMa-Tepeady eHHbIX OyMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPEZCTB, NOATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS! TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TIpeKpalleHus TNpH3HAHMA [EeHHOM OyMarum sBISsIeTcs JaTa IIepexoia Iipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UIMEHHO:

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisoomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod Oymaru [IW®, ompenenenHoit B
COOTBETCTBHH C YCIOBUSIMU JIOTOBOPA U MOJTBEPIKACHHOM aKTOM IpueMa-Tepeady IeHHbIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JeHEKHBIX
CpPEACTB, MOJTBEPKACHHAS BBIMUCKOM CO CYETa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHSA TaKOTo
cepTH(UKaTa, OATBEPKACHHOMN aKTOM;

- €CJIM TI0 MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O TUKBUIALNHA SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNieHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Mojenn oleHKN CTOMMOCTH [IEHHbBIX Oymar».

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us IMPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
meH 1 ypoBHA ompenensercs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHou O (Homp), B cioyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOHM IIeHHO# Oymaru mpusHaercs paBHoit 0 (Houms), B cmydae
ournmansHOTO OITyOJIMKOBaHMS cOOOIIEHHs O OAaHKPOTCTBE HYMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOLIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 10 TaKMM OymaraMm JH0O OT4YeTa OILEHINMKA, COCTAaBJICHHOIO Ha JaTy IOcjie Hayaia Ipolecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTUIMOHHBIX (GoOHHAX'",
MPHUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenust CHA..

3aI0DKEHHOCTh 10 CIENKaM C IeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha YyCJOBHAX T+ (mpm
HCCOBIIAACHHUU AAThl ITOCTABKH LICHHBIX 6ymar, onpeneneHHoi/'I YCIOBUAMU I0TOBOpaA C }IaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBe aKTHUBa/o0s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JIOTOBOpA 110
npuoOpeTeHnIo (peanu3aliy) [EHHbIX OyMmar, B JaTy HalpaBJICHHS IIOJTBEpPXKICHUS HA YyYacTHE B
KOPIOPaTHUBHOM JIEHCTBHH (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpeIeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH OTIPEJIEIISIOTCS CIIe Ty IOIINM 00pa3oMm:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmgecTBo BBIKyTTaeMBIX IEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Llena BeIKyTIa OTIpeneneHa U He MOXKET OBITh H3MEHEHA.

— TpeKpamaeT cBOE MpU3HAHHWE B ATy Iepexoja IMpaB COOCTBEHHOCTH Ha IEHHBIC Oymaru
TIOATBEPIKICHHAS BBITUCKOW MO CUETY AETIO.
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CnpageyuinBasi CTOUMOCTb 33/I0JDKCHHOCTH 1O CIEJIKaM C IEHHBIMU OyMaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompexensercs B pa3Mepe pasHHUIBI MEXIy CIpPaBeUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHnM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIUTalusMH,
3aKIIOYCHHBIX Ha yCIIOBUX T+, CIpaBeuInBasi CTOMMOCTD OOIUTanuii, IBIFOIINXCS IPEIMETOM CACIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
omnpenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHMSAMHE CIEIKH WM IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CACIKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAa4eHHs OSTOH pasHHUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit wactu moroopa PEIIO
SBIISICTCS yTIpaBisitomnas kommanus [.V. @onna):

- Obs3atenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYECHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

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

ITo noroBopam obparnoro PEITO (mokynarenem nenHsix Oymar no poroopy PEIIO mo mepsoii
gactu PEIIO sBnsetcs ynpasnstomias komnanud J[.Y. ®oxpga):

- Je0rTopcKas 3a0/DKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNILCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMar, IOJIy4eHHBIX 0 IIEPBOH 4acTH, U
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

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

- Ha Jary ucnojHeHuss nepBod uvactu pgoroBopa PEIIO, mnpusHaercss Kpeauropckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTopoil uactu goroBopa PEIIO mnpoucxoauT mpekpamieHue
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cily4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHbBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: HOCTaBKH FJIU OIUIATHI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHunss CYUA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

- NpU3HAHUE LEHHBIX OyMar, IOJyYeHHBIX MO mepBoil wactm nporosopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B ciydae, eciii Ha MOMeHT crucaHus co cuera JIEIIO nenHpix Oymar mo ciaenkam
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, pu3HaeTcs 00s3aTenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yactH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOIYYEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
noroBopa PEIIO nmo MomeHTa WCHONHEHHsS BTOpoW uwactu goroBopa PEIIO ¢ y4eToM mMpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEITO.
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Ecnu cronMocTh eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOJAOB II0 LIEHHBIM Oymaram, mepefaHHbM 1o jgoroBopy PEITO, miam cymMmy MHBIX BBIIUIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisieTcs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH I€HHBIX Oymar, mepemaHHbix @onmom mo mepBoit actu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOoporr wactu moroBopa PEIIO kaxaprii paboumii IeHb OMpEenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopeny OLIeHKH CTOMMOCTH IICHHBIX OyMar

CropaBeumBasi cromMocTh o0s3artenscTBa [IM® mo mpuoOpereHWio NEHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBOI CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pa3/iesioM «Mo/ieu OIleHKH CTOMMOCTH LIEHHBIX Oymar.

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

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJIs OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBINUI MPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAaUMCHBIIMHA TIPHOPUTET - HEHAOIIOZaeMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOMUMBIX Ul ONpPENeNeHus CIIPaBeINBOIl CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaramMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAIUIC)KUT ONPENENsTh C
HCIIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOJOB OIpPENEeNeHUs] CTOMMOCTH M HCTOYHUKOB IAHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTHCS, B TOM UHCIIE
MECTO XpaHEHWs I[IEHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHMYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHHU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIET0 IpaBa 10 IIeHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmsanum), B KOTOpOM (KOTOpPOI) YYHUTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMp ¥ (WIM) TOPTOBHIX IUIOMIAAOK JUII OPOKEpPOB, C KOTOPHIMU
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupke mpu3Haercs MAOCTyHmHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIKETEPEUNCICHHBIX YCIIOBHH:IIeHHass Oymara JOIyIieHa K TOpraM Ha
POCCHICKOI1 MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryyae, ecny Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBIX IIOMIAKaX OBLI HETOPTOBBIA ICHH Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHEBIC
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PHIHKA B IEJIOM, KOTOpPBIC IMPOU3OIUIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH |

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

2. B ciIydae M3MEHEHHS KIIIOYEBON CTaBKH pacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Meronuke HPJ/I, 6a3a mannbix «llenoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM TI0 MOJIENH
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproBoro aHs. VcrouHukoMm nHQpoOpManuu sBisercss caT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix quei — 10 (Jecsats) u 6onee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcoT ThICSIY) pyOunei (MM COOTBETCTBYIOMIMI pyOJIeBBIi SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpe/ieNIeHUs] aKTUBHOTO PBIHKA, €CIIM 00BEM CJIEJIOK OIpe/ieNieH B HHOCTPAaHHO! BaIfOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

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

2 11ena, paccuntannas HKO AO HPJ] no metomosnorusm, yreepxkaeHHbM 01.12.2017 u nozanee. [IproputeT otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
cienok 3a cyer umymecrsa [IM®, To cOBOKymHBIH 00BEM CHENIOK ONpenelsiercss Mo o0leMy o0bemy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cnyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIIHBIX M HaONIOAaeMbIX OWMpPKEBBIX IUIOLIAJKAX, AHATU3UPYIOTCS JaHHBIE TEX JOCTYHHBIX |
HaOJII0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAeMBbIX PhIHKAX,

Ha KOTOPBIX TOpryeTcs LeHHas Oymara, B JIOCTYIHBIX HCTOYHHMKAax HWH(OPMAalUH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpHsS O KOJIMUECTBE CHEJIOK XOTA OBl HAa OIHOM JOCTYITHOM
HaOJII01aeMOM pBIHKE JUISl ONPEAEICHHs] aKTHBHOTO PhIHKA NMPHUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpHIH goipkeH npesbiniate 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBblld SKBUBaJNEHT 1Mo Kypcy banka Poccum Ha naty omnpesaeneHus aKTHBHOTO
priHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPaHHOH BAITIOTE).

B cmyuae, ecnn meHHas Oymara TOpPryeTcs Ha POCCHICKOH OWp)ke B OCHOBHOM DPEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAllOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIICHUS
czenok 3a cueT uMymniectBa 1@, To COBOKYNHBIN 00bEM CHIENIOK M KOIWYECTBO CAEIOK ONPEAEISIETCS 10
o01memMy 00BbeMy TOPTOB ¢ pacueTaMy B pyOIIsIX U B HHOCTPAHHOH BamioTe.

OmnpezneneHue aKTUBHOTO PBIHKA OCYIIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BAaHUS
JAaHHBIX TIOCJICHEr0 TOPTOBOTO JHS HAa TOPIOBBIX IUIOIIAJKaX HE NPHUMEHAETCs B ciydae, Korja
HETOPTOBbIi JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBHIHKE) CBSI3aH C MPHOCTAHOBKOW TOProB IO
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAaHOBJIEGHHBIX OHpikeit
MOPOTOBBIX 3HAYCHUH WM WHBIMH COOBITHAMH (COIVIACHO MOTHBHMPOBAHHOMY CYXACHHUIO YHpaBIIAIOIIEH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIMSATH Ha HM3MEHEHHE CIIPABEIIMBOW CTOMMOCTH B TaKOH
HETOPrOBBIM JEHb 10 CPaBHEHHIO C MOCIEIHUM TOProBbIM JHEM. B cioydae, ecad BO3HHKILUE
00CTOATENBCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBON CTOMMOCTH
aKTHBOB, YNpPAaBJAIONIas KOMIIAHMS O00s3aHa TPHOCTAHOBUTH BBIAAWY, IOTallleHWE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO ()OH/IA TT0 MPUIMHAM, HE 3aBUCSIIMM OT YIPAaBJISIOMIEH
KOMITaHNUH, O€30THOCHUTENIFHO THIIa MaeBOr0 MHBECTUIIMOHHOTO ()OHAA W HE3aBHUCHMO OT (PAKTHIECKOTO
MPOBEAEHUS MPOIEAYp IO BBAAaYe, IMOTAIICHUI0O M OOMEHY WHBECTHUIIMOHHBIX I1a€B B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH TI0 IIPHOCTAHOBJICHHIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaHUS PHIHKA OCHOBHBIM
HEeHHBIX OymMar B HeJsiX
HACTOSILMX [paBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
pOCCHiiCKMX y MockoBckas 6upxa, ecnu MockoBckas 6upxka sBnsercs

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOUEHNEeM

o B cnyudae, ecnn MockoBckas bupxa He SBASeTCs aKTUBHbIM
o062imraumm BHELWHUX

06MraLMOHHbIX PbIHKOM — poccuiickas 6upxeBas nnowaaka u3s uucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW oOnpeaesneH
®depepaunn n | Hanbonblwmnit obwmnit o6beM cAesioK Mo KOMYECTBY Li€HHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXAYHapOAHbIX BK/IOYAA [aTy OLEHKM, MO0 COCTOSHWIO Ha KOTOPYH
KOMNaHui) onpeaenaercs OCHOBHOWM PbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 ob6beMe caenok no
KO/IMYECTBY UeHHbIX 6yMmar ucnonbsyercss mHdopmaums o6
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbema CAENOK Ha pa3/indyHbIX TOProBbiX naowagKax
OCHOBHbIM PbIHKOM CYMTAEeTCs Toproeas nJjowaaka c
HanMboNbLLIMM KONMMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Hdns nenHelx — Oymar
UHOCTPaHHBIX YMHUTEHTOB,
B TOM  uucle  Jus
oGyuranui BHEIIIHUX
OOJIMTallMOHHBIX ~ 3aiMOB
Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

HMHOCTPaHHbIX
rocyIapcrs,
eBpooOmranuit
HMHOCTPaHHbIX
9MHUTEHTOB, LEHHBIX
Oymar  MeXIyHapOIHBIX
(hHAHCOBBIX
OpraHM3anuii,  LEHHBIX
Oymar  MeXIyHapOIHBIX
KOMITaHHHM, JOMYILEHHBIX
K TOpram Ha
OPraHU30BaHHBIX

TOPTOBBIX IJIOIIAAKaAX

MockoBckass Oupka - B cllyyae, €CIM B LENOYKE MECT
xpaHeHus neHHoi o0ymaru npucyrcersyer HKO AO HPJL;

MHoCTpaHHaa wnu poccuinickass bupxa (3a WCKAYEeHNEM
MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo
KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYAsA AaTy OLEHKM, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcs OCHOBHOM PbIHOK, €CN B LEenoYKe
MecCT XpaHeHuns ueHHon 6ymarm Het HKO AO HP/.

Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucronb3yercss mHdopmaums 06
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpn 3ToM
BenMuuHbl obbema caenok B BaJlOTe  KOTUPOBKM
nepesoaaTca B pybnnm no kKypcy baHka Poccum Ha paty
onpegeneHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pPa3fIMYHbIX TOProBbiX MJOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTca Topro.sasl nsowaaka ¢ HauMbonblWMM KOJIMYECTBOM
CAENOK 3a AaHHbIN nepuoa

Ana uUeHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB,
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3aumoB Poccuiickon
depepaumm,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumim
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapoAHbIX
thnHaHCcoBbIX
opraHusaumi, He
AOMNyLEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMaHUMn

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01HMe moJI0KeHH .

21.]'[5[ OLICHKHU CHpaBe}IHPIBOﬁ CTOMMOCTH LCHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIN ONEHKN CTOUMOCTH
LHCHHBIX 6yMar, JJIA KOTOPBIX OIIPEACIICH aKTHUBHBIN PBIHOK, U MOAECJIN OUEHKHW CTOMMOCTHU IECHHBIX 6yMar,
1A KOTOPBIX HE OIPCIACIICH aKTHUBHBIN PBIHOK, a TaKX€ MOACIN OLCHKH, IO KOTOPBIM ONPEACICH

AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.
Hakomnennsiit kymonnsiii goxon (HKJ]) Ha omHy oOmuramuro omnpenenseTcs B BATIOTE HOMHHAIA

06J'II/II‘aIII/II/I, C TOYHOCTBIO 10 2-ro 3HaKa II0CIIe 3aIITOM.

CHpaBeILJ’II/IBaﬂ CTOUMOCTBb JOJICBBIX II€HHBIX 6yMar, BBIPpA’)KCHHBIX B BaJlOTC, OTJIUYHOH OT

BaFOTHI onpeseneans CHA ompenenseTcs mo cieayromnei Gopmyie:

CC = OKPVYTJI(OKPYTJI (KommyectBo meHHBIX Oymar * KOTHpOBKa;2) * KypC BaJIIOTHI

KOTHPOBKH K BaimoTe CHA;2)

CHpaBCZ[HI/IBaﬂ CTOMMOCTDH JOJITOBBIX IICHHBIX 6yMar, BBIPAXXCHHBIX B BaJIIOTC, OTJIUYHOH OT

BamoThI onpenenennss CUA omnpenensiercs mo cleayromei hopmyie:
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CcC =

OKPVYTJI(OKPYTJI (KonnuecTBo LEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaJIOTHI

kotupoBkH K Bamote CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nennsix Oymar * HKJI) * kypc BasoTh
KOTUpOBKH K Banmote CUA;2), rae

CC — cripaBeiIiBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (hOHZE;

KoTtmpoBka — 1ieHa ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosn M paszzaeioM [ICUA;

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [IpaBunamu onpenenenns CUA;

OKPVYTJI — popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJIEHHS B KOHIIE (YOPMYIIHI.

norPAAOK OLLEHKN CTOUMOCTWU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUMIACKUX
3MUTEHTOB 3a
UCK/IlIOYeHneM
o6nuraummn
BHELWHUX
06/1IMraLiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

st onpesienieHnst cpaBeIiIMBON CTOMMOCTH, HCIIOJIb3YIOTCS LIEHBI OCHOBHOTO
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIM PacKphITHI JaHHbIE 00 00beme
TOProOB 3a JIEHb U 00bEM TOPrOB HE PAaBEH HYJIIO M Takas I[eHa 3aKpPBITUs HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6upXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpxMu.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoOW BajtloTe He MOXET ObiTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroil BanwTe C 06beEMOM TOpProB nNo KpuTepuam Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NrOBOW LLeHHOM 6ymaru
onpegenseTcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpeneneHusa CHA.

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANA onpeaeneHus cnpaseasiMBOM CTOMMOCTMU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKa. B 3ToM cnydyae Ha paty onpegeneHus CHA gonyctumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs aKTVIBHbIﬁ
6up>xeBON pPbIHOK, HO UMEIOTCH UHbIe NPSAMO UJIN KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue LleHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHWUW CreayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUMU C MOAEeNbIo OLEeHKM,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mogenb CAPM).

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (Janee MCNONb3YHTCS MOAENU
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AONYyLWeEeHHbIX K Topram, u (MnuM) B cCiyyae NpUHATUSA
peweHns O npekpalweHUn TOpro., a TakKXe ecnn Topru
rnpekpalweHbl B COOTBETCTBMM C MpaBuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseanMBol CTOMMOCTM OLLEHMBAEMOro
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacyeTa:

F, =R = 1+ E(R)J,
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW BGyMmaru Ha
OaTy onpeneneHns cnpasensinBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [AOXOAHOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, — Tg),

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  JaTy
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

{(T,—T,) - KO/NMYECTBO KaNeHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

OAna akuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CTaBka, onpeaeneHHass B COOTBETCTBMWM CO 3HA4YeHMeM
KpuBon  6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMumyeckue napameTpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

Mpwn OTCYTCTBMM 3Ha4vYeHMsa 6e3pnUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasinBol CTOMMOCTHU;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U U3MEHEHUAM
LeHbl LUeHHoM 6ymarn. [na pacyeta kKoadduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npeawecTBYOWY AaTe onpejeneHus crnpaseasveoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pmy;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble [HKW, TMpealWecTBylNe aaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uenax pacdyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHuns crnpaBeanvmsBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3Ha4veHne beta koaddUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTsylOlMe AaTte onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBenJsiMBoOM CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUS, OTBEYaloWen yCnoBusM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAaukatopa (6eHumapka) 3a aToT
TOProBbln OeHb NPUHUMAETCS paBHbIM  nNocnegHemMy
W3BECTHOMY.

MokasaTtenn Ry, Ry paccumtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOpas onpegesneHa Ha AaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeleHms C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro Cpoka MPUMEHSIETCA OLlEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTM Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nurauynn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepenseTtcs C MCrNoJsib30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK e peneBaHTHOCTM UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Yy4YeTOM  HaKOMJIEHHOro
KYNOHHOrO AoxoAa Ha paTty onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/ no MeToauKam,
yTBepxaeHHeiM  01.12.2017 wu
nosgHee, onpegeneHHas no
metoay 1 wam metoay 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCKJTIIOYEHNEM LeH,
onpegeneHHblX NO  MeToAuKe
onpeaeneHus cnpasensinBomn
cTouMoctTn  cybopaAnNHUPOBAHHbIX
obnunrauuin.

2.2.1.2. CpepHsaa WHAMKaATUBHAs LeHa,
onpeaeneHHas no mMeToamKe
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«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynro
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHaekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbIBaHuO)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHomn
MHPOPMaLMOHHOMN rpynnbl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAenAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxoa WCMNoOJZIb3YETCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHoﬁ LeHbI B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcs C YYeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKM Ajs ILEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha pdaty onpegenednsa CYHA nNo WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnurauun, onnata KOTOPbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B crydyae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  IOpUAMYECKMM fuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMWUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasmeweHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmnobpeteHns WM [0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3sMelleHns (418 A0NroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro Aoxoja 3a nepuon
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAW  UEeH, onpeaeneHHbIXx C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMorM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C lpunoxeHnem 2A, n cnpasensineoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMPUMEHSIEMbIX A/ OUeHKK obnurauuin
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnUCcKoBOM CTaBKU AOXOAHOCTU CTpaHsbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCMNONb3YIOTCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBOM 6eCKYynoHHOM A0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLASN
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (uav
no 6nmxanwen natbl odhepThl,
npefycMaTpuBalolen noralieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha NU3MeHeHune 3Ha4veHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

P¥, - cnpaBeanuBas ueHa UeHHOM 6yMmarm Ha AaTy
OouUeHKun

Price — L,eHa pa3sMelleHus ueHHon bymarm

Rfi. — 6e3puckoBas cTaBka Ha pgaTy OKOHYaHUS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHUSA pa3MeLLleHnsa LeHHon bymaru.

MonyyeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

CnpasegnmBass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHms CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBneHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wam 3-ro ypoBHSA (3@ MUCK/OYEHNEM
LieHbl, onpeaensieMon No MoAeNn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B

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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cooTBeTCcTBUM C  [lpunoxeHnem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmmn 3a naTon OKOHYaHusA
pa3MeLlleHuns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. CnpaeanvBas CTOUMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢boHAOB, a TaK XXe UMNOTEeYHbIX cepTUudukKaTos
yyactusi onpegensietcad MUCXOAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa yJyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswowein komnanuen NMNO® (mnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiollen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (ceptudmkaTta yyacTtus),

NPpUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHNM NaeBoro MHBECTULMOHHOIO poHAa C AaThbl
BblJa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBeplieHus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
MHBECTULMOHHOIO nas onpefensierca mcxoas M3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblgaeTcs OAVH MHBECTULIMOHHbIM namn npu
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMUMOCTb Aeno3nTapHom

pacnuMcKu, npeacrtaBnsieMbln akTMB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnoaaeMbiX pbIHKaAxX
(cM. MpunoxeHue 6), onpegensieTcsd Ha OCHOBaHWMU
CnpaBea/IMBON  UEHbl NpeacTaBASEMON  LIEHHOWM
bymarn (6asoBoro aktmBa), onpegeneHHon Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEPXAAET oAHa
AenosvTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYNHbIX Habntogaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OUEHKM  aKuumn
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHAoB, aKuunm
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MeXAYHapOAHbIX KOMMAaHWUIA U Aeno3MTapHbIX pacnmncok.

Mogenu un MetToabl OLEHKW CrnpaBeasiMBOi CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpaembie AaHHble (onpepeneHune Li€Hbl C
MCNOJIb30BAHNUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMW POCCUHUCKUNX
3MUTEHTOB OrnpeaensieTcs Ha OCHOBaHWUM OT4YeTa

oueHLWwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJIlDYeHUEeM o6/Mraumii BHeLUHUX
o6nMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUxe
npuopmuTeTa LEH C YYETOM Hanlmumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacrnopsXXeHne UeHHbIMKM ByMaramu.
CnpaseanuBas CTOMMOCTb A0NrOBOW LEHHON 6ymaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpegeneHHas no ™Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosgHee , 3a WUCKTIOYEeHNEeM LLeH,
onpeAeneHHbIX MO MeToAMKe onpeaeneHus
cnpaBeanvMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnuraumnmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHas ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaEMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
MHdOopMaUnmn, B CBS3M C HETOProBbiM AHEM 6MpX,
Nno wuToram TOProB Ha KOTOPbIX ONpeaenstoTcs
pacyeTHble LUeHbl, ANs8 uenen onpeaeneHus
cnpaBeasiMBoii CTOMMOCTM aKTUBOB WCMOJb3yeTCcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NOBNUATL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
yKa3aHHas LeHa He NpuUMeHseTcs.

3.2.3. CnpaBepnvsas CTOUMOCTb,
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onpeaeneHHas Ha OCHOBaHMM oTyeTa
OLEeHLNKa, COOTBETCTBYOWeEro TpeboBaHuaM
depepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacToawmx MNpasun onpepeneHns CHA

B cnyyae, ecnm OUEHLWWKOM onpenaeneHa
cnpaseanMBas CTOMMOCTb 6e3 yyeTta
HaKOMMIEHHOro KYMOHHOro [oxo/a, TO
cnpaBeanMBas CTOMMOCTb onpeaensetcs C

y4yeToM pacyeTHOro HakKomnJieHHOro KyrnoHHOro
AOoXO0[4a Ha KaXXAyro AaTy OLEHKWU.

3.3. CnpaBegnvBass CTOMMOCTb MHBECTULIMOHHbIX MNaes
POCCMACKMX NaeBbiX WHBECTULMOHHbIX (OHAOB,
a TaK >Xe UWNoTeYHbIX cepTUdPUKaToOB y4yacTus
onpefenseTcs Ha OCHOBaHUM OTYETa OUEHLUMKA,
cooTBeTCcTBYIOWEro  TpeboBaHUAM QdepepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBMM C HWM HOPMATUBHbLIX aKTOB, YKaszaHus
Ne 3758-Y n HacToawmx MNpasun onpegeneHns CHA

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX

SMUTEHTOB, B

TOM uucne:

e nau
MHOCTPaHHbI
X
MHBECTULUMO
HHbIX
dboHAOoB;

e AoONroBbie
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LEeHHble
6ymarm
MexxayHapo
AHbIX
¢mMHaHCOBbI

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIEHHbIX
6ymar, p[O/siI1  KOTOPbIX oOnNpeAensercd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoi LEeHbl 1 ypoBHS

c YUYETOM Kputepues, XapaKTepusyrowmnx BO3MOXHOCTb
pacnopsiXeHus LLEeHHbIMU 6ymaramu, npeacTtaBneHbl B
Mpunoxennn 3.

Oco6eHHOCTM Bbl6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOpPryetcss Ha PpOCCMUCKOW 6upi)xe B pexmmax TOpProB C
pacuetamu B py6sisiX U UHOCTPAHHOMN BanloTe:

Ecnu ueHHas bymara TopryeTcs Ha poCCMNCKON BupxKe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoi LeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwmnii obbemM Mo kpuTepmsM BbibOpa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [punoXxeHMn ANs WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UEH MO BblbpaHHOMY
pexuMy TOpProB B OMpeAesieHHON BanTe He MoxXeT ©ObITb
MCNONb30BaHa Ha AaTy OLEHKM, TO MCMNOJb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpuUTepuMsaM Bbi6bopa OCHOBHOIO pblHKAa B MOPsSAKe YMeHbLUEHMS.
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X
opraHusaum
7]

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELWHUX

06/ INTraLNOHHDI
X 3anuMoB
Poccuinckomn
depnepaunmn
(roBo3 Po®)

Cnpaseanusas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs  OonpeaeseHus
cnpaBeasiMBo CTOMMOCTM LIEHHOM 6yMarnm NpUMEHSITCS MoAenmn
OLEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaBeasMBoM CTOMMOCTU AOMYCTMMO MCMOJb30BaTb
LLeHbl NOCNeAHero TOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne UeHbl C UCMOJIb3OBAaHMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus n NopsiaoK ornpeaeneHnst cnpasessiBon LeHbl 2
YPOBHA C  YYeTOM  KpUTepueB, XapaKTepu3yroLunx
BO3MOXHOCTb pacrnopsXxeHus LLEeHHbIMMN 6ymaramm,
npeacraeneHbl B [lpunoxeHnn 3 K HaACcTosILWEMY
MpunoxeHuio.

CnpaBeanmeasi CTOMMOCTb [AOJITOBOM  UEHHoW 6ymaru
onpeaensieTcss C y4eToM HaKoMJEeHHOro KynoHHOro 4oXoAaa
Ha paTty onpegeneHunsa CYA.

Ucnonb3yemas And  OUEHKM  aKuUMW  WMHOCTPAHHbIX
3MUTEHTOB, B TOM u4ucre naeB (akuuin) MHOCTPaHHbIX
WHBECTUUMOHHbIX  (POHAOB,  aKUMN  MeXAYHapOAHbIX
KOMMaHuin U1 [AenosuTapHblX pacnucok ™ogenb CAPM
aHanornyHa Mogenun Ans pPOCCUMCKUX aKuWKh, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN NPpUMEHEHUSN:

J B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwmn)
WHOCTpPaHHbIX (OHAOB, TOPryeMbiX Ha WHOCTPAHHbIX
bupxax, a TakXe aKumih MexAyHapOAHbIX KOMMaHW
NCNONb3yeTcss MHAeKC 6upxu, Ha KOTOpoW onpegeneHa
cnpaBeasiMBasl LEeHa YpPOBHSA 1 umepapxum crnpaBeanvsBoi
CTOUMOCTM OaHHOM LLEHHOM bymaru Ha aary,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumeHeHns mogenu CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNOSb3yeTcs
PbIHOYHbIN KMHAEKC (6eHuYMapK) B OTHOWeEHMU 6a30BbIX
aktmeoB. [Mpu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon naoOWaAKM, B CTpaHe KOTOpoOW Beaetcs
OCHOBHas AeSATeNbHOCTb 3SMUTEHTa MNpeAcTaB/SIEMOro
aKTMBa AEeno3MTapHOW pacrmncku.

° Ona akuni MHOCTPAQHHbIX SMUTEHTOB B Ka4ecTBe
663DVICKOBOVI CTaBKM A0XOAHOCTU TMPUMEHAKTCA CTaBKWU,
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yKasaHHble B [punoxeHun 1. Tlpum 3TOM AN akuumn
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHOO0B, aKuMi MeXAyHapoAHblX KOMMAaHUN B KayecTBe
6e3pnCKOBOI CTaBKM AOXOAHOCTM MPUMEHSIETCA CTaBka No
rocyaapcTtBeHHbIM 6yMaraMm B BanloTe, COOTBETCTBYHOLLEN
Ba/IlOTE MCXOAHOW KOTMPOBKM 1 YypOBHS OLEHMBAEMOWN
akumm (nas). Ons aeno3mTapHbIX pacrnucok B KayecTse
6e3pnCKOBOI CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka Mno
rocygapctBeHHbiM 6GyMaraMm, <«CTpaHa puUCKa» KOTOPbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeAeTcs OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3uTapHor pacnuckun. B ciydyae HeCcoOTBETCTBUSA
BaslOTbl  CTaBkM  6HE3pUCKOBOM  AOXOAHOCTM  BanwTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCMosb3yeTcs
6e3puckoBasl CTaBka B BasiloTe, COOTBETCTBYHOLWEN BastoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnn B MpunoxeHnn 1 He
yKa3saHa cTaBka B HeobxoauMoln Ans pacyerta BasjoTe, TO
Takas CraBka oOnpeaensieTcds C  y4yeToM  YC/0BUM
HacToswero ab3aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
CY>XAEHUSA YyNpaBnsoLWwen KOMNaHuu.

) B uensx pacueta bera koadduumeHTa Ang akuum
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) MHOCTPAHHbIX
¢doHaoB, aKunm MeXAyHapoaHbIX KOMMaHuin "
Aerno3vTapHbIX pPacnuMcoK MPUMEHATCS 3HadveHus LleHbl
3aKpblTMa  6upxu (Npy  ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM onpeaeneHus
CnpaBeasIMBON CTOMMOCTM LUEHHbIX 6yMar Ha 1 ypoBHE), Ha
KOTOpOM onpeaeneHa Hajgsexalwas KOTUPOBKA YpPOBHS 1
nepapxmm cnpaBensinBoi CTOMMOCTM Ha haTy,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumeHenns mogenu CAPM

J Ona peno3vTapHbIX pacnuvcok B KayecTBe nokKasaTens
NCNONb3YETCS LieHa 3aKpbITUS CaMOM Aen03UTapHOM pacnucKu.

3. Mogenu n metoabl OLlEHKU CripaBen/iuBo CTOMMOCTHU
HeHHbIX 6ymar, ans KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMble paaHHble (onpegeneHne LUeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

YCcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoin LEeHbl 3 YpPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpPU3YIOLIUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHun 3 K HacTosAweMy MpUNoXeHUIO.

Mogenun oueHKu CTOMMOCTU LI€HHbIX 6yMar, rno KOTOpbIM oripeAesieH aHasloruyHbli
aktus (onpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)
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LleHHble Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarmu
LleHHas 6ymara o .
apnseTcs Ona onpegeneHust crnipaBeasiuBol CTOMMOCTM LEHHOW 6ymarm
AOMNOSIHUTESbHbI MCMoNb3yeTcss uUeHa Bbinycka (aHaslorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLWIEHUIO K KOTOpOMY OAHHbIN BbINyCK aBngaeTcs

OOMOSIHUTENbHbLIM, onpegesieHHasa, Ha paTty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjlacHo  3TOMy

nopsaaKy A0 BO3HMKHOBEHUA CI'IpaBe,D,}'IMBOVI CTOMMOCTM LIEHHOWN
GYMaI'VI, SABNAOLWENCS AOMOJIHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

nosiydyeHHas B
pesynbraTe
KOHBepTauum B
Hee Apyroi
HeHHol 6ymaru
(ncxopHoM

LeHHol 6yMarnu)

Onsa onpepeneHuss cnpaBeasiIMBOA CTOMMOCTW LEHHoW 6ymarn,
NCMONb3yeTCs LeHa MCXOAHOM ueHHon bymarm, onpepeneHHas Ha
naty onpegeneHnsa CYA B COOTBETCTBMM C MOAENSIMM OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTU LEHHbIX 6yMmar, Ans KOTopbiX onpejenex
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaty
onpegeneHna CYA, wucnonb3yetca cnpaseasmeas CTOMMOCTb
MCXOAHOW ueHHoln bymaru, onpeageneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KosddUUMEHTA KOHBepTauum
(ncxoaHble faHHble YPOBHSA 2).

CnpaBeanuBass CTOMMOCTb  OnpeaensieTcs
nopaaky Ha paty kKoHseptauun. Co
NMpUMEHSETCS 06N NOPSAOK OLEHKMU.

cornacHo
cneaytoulen

3TOMY
nathl

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON CTOMMOCTbLIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEPTaAUMM B HUX UCXOAHbIX aKUUI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUA.

e CnpaBeasiMBoM CTOMMOCTbIO akLM TOW Xe KaTteropum (Tmna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuW, $BNSEeTCs Ccnpasensnsas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWih, SBNAeTcs
cnpasegsvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuummn,
AeneHHas Ha KoaddunumneHT gpobneHus.

e CnpaBensvBOi CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBEpTaUUWN MPU KOHCONMAAUUU UCXOAHbIX akuun, ABASETCS
cripaBeanunBas CTOMMOCTb KOHBEpPTUPOBAHHbIX aKuum,
YMHOXEHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenlvBoi CTOMMOCTbIO akKuunm wunm obnurauymii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUuMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
CnpaBeannBass CTOMMOCTb KOHBEPTMPOBAHHLIX LIEHHbIX 6yMar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUpPOBaHa o4Ha KOHBepTUpyeMas LeHHas bymara.

o CnpaBeanuBoii CTOMMOCTbIO aKLM, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTauMM B HUX MCXOAHbIX aKUWI Mpu peopraHusaumv B
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dopMe  CAMsAHMSA,  ABASETCS  CrpaBeanueBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXeHHas  Ha
KO3 DUNUMEHT KOHBEPTALNN.

e CnpaBeasinBo CTOMMOCTbIO aKUMA BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumm B GOpMe pasfeneHus wuam
BblAE/NIEHMST  aKUMOHEpHOro  obuwectBa, MNpPU3HAHHbLIX B
pe3yfbTaTe KOHBEpTaAUMM B HUX MCXOAHbIX aKuWii, siBNsieTcs
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoaddunuueHT KoHBepTauum. B cnydae, ecnu B
pe3ynbTaTe pasaeneHns UM BblAe/leHUs Co3JaeTcs ABa Wn
bonee aKLUMOHEPHbIX obuwecTBa, Ha KoapdbnumnenT
KOHBEpTaunu aenurtcs oLeHouYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOoMNopLMOHaNbHO
aone MMYLLECTBA peopraHM30BaHHOroO AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3yibTate pa3geneHnda nin BblAeNneHUA.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO3J4a@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAeNIeHNS
aKUMOHepHoro obulecTBa, MNpU3HaHHbIX B pe3ynbTaTe UX
pacnpeaeneHuss cpean  akUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEepHOro obuecTBa, CYMTAETCS PaBHOM HyJtO.

e CnpaBennvBoi CTOMMOCTbIO 06auMraumMm HOBOro BbIMyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMuM B HUX MUCXOAHbIX
obnvraumMn Npm peopraHuMsaunmm 3MUTEHTA TakuMx obnurauui,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, paccyYnTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Ilpu3Hanme W OLEHKA BJOKEHUWIl B YCTABHBIH KamuTal
o0uecTBa ¢ OrPAHUYEHHON OTBETCTBEHHOCTHIO

IlepBoHaya/ibHOE NPU3HAHKME M NPEKPALleHUe IPU3HAHUSA BJIOKCHHH B YCTABHBIH KANMTAJ
o01ecTBa ¢ OrPAHUYCHHOI 0TBETCTBEHHOCTBIO:

Jarta nepexo/ia mpaBa COOCTBEHHOCTH Ha J0JII0, HOATBEp K AeHHAs Beinuckoit 3 ETPIOJL

Jlata oIiaThl YCTaBHOTO KallUTana B CIydae MPpUOOpETeHHs A0JIEH NP yupeKJeHUH O0IEeCTBa.

IIpekpalenne NpU3HAHMSA BJIOKEHMII B YCTaBHBIIi KanmuTaja 001ecTBa ¢ OrPaHUYEHHOMH
OTBETCTBEHHOCTHIO:

Jara nepexo/ia npaBa COOCTBEHHOCTH Ha JIOJIIO, TOATBEp K AeHHas Bhiuckoi u3 EI'PIOJI.

Jlata IUKBUAALMU IOPUAUYECKOTO JIUIA, PACKPBITas B JAOCTYIIHOM HCTOYHUKE HIIU IMOJydeHHas
MN®.

O1eHKa CTOUMOCTH BJIOKEHMS :

CropaBe[yiBasi CTOMMOCTh BJIOXKECHHS B YCTaBHBIA KamuTald oOOIIeCTBA C OTPaHWYCHHOU
OTBETCTBEHHOCTBIO OTIPEJIENSAETCS OICHIMKOM B CPOKH, COOTBETCTBYIOIINI TpeboBaHmsIM DenepaabHOro
3akoHa "O0 MHBECTHIIMOHHBIX ()OHIAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nactosamux [Ipasun onpeneneans CHA.

B cmyuae BHeceHMS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHOH OTBETCTBEHHOCTBIO
(BHEeCeHHMs BKJIaJa B UMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBA) OTYET OLCHIIMKA MOJICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B mepuon MexIy naraMu OLEHKH OIpe/esICHHAs
OLICHIIIMKOM CIIPaBeUINBasi CTOMMOCTh BIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OINpPENENseTcCs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeineHnss CHA orTuera omeHIIMKa C JaTOM OIEHKH HauOosee
OJIM3KOM K JJaTe ONpeesIeHNs! er0 CTOUMOCTH.

B cinyyae yupexxpenust oOmiecTBa C OrpaHMYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPABEJINBAsi CTOMMOCTD BJIOXKEHHS ONPEIEISIETCS] KaK CTOMMOCTD YHCTBIX aKTHBOB OOIIECTBA,
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NPUXOSIIErocs Ha JOJNI0 BIIOKCHHS, a UMCHHO B pa3Mepe CHpPaBEJIUBONM CTOMMOCTH BHECCHHOTO
MUMYIIECTBA, ONPEICICHHON B COOTBETCTBIH C HACTOSIIMMU [IpaBuiiamu.

CrpaBe/uinBasi CTOMMOCTD JIOJHM B YCTABHBIX KaIMTalaX POCCHUCKUX OOINECTB C OTPaHMYCHHOM
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/Ia UIMYIIIECTBO OOIIECTBA MPH JIMKBUIIAIIMH PACTIPEICICHO.

B cnydae, ecniu B mepuo]l MPUMEHECHUs OTYETA OICHIIMKA JUIs OMPEICICHHS CIPABEUIUBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, BeAylnee K OOCCIECHEHHWIO, TO YIIPaBIAIOIIAs
KOMIIaHWsI HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHUS MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHUIO Ha KOTOPYIO OIPEIENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee J1aThl BOSHUKHOBEHHS COOBITHS, BEAYILETr0 K 00CCICHEHHMIO.

7. Ilpu3HaHue M OLlEHKA NMPaB YYaCTUSl B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anuii

IlepBonayajibHOC NpPU3HAHHME MpPaB Y4YacTHA B YCTaBHBIX KaNHMTAJIaX HMHOCTPAHHBIX
KOMMEepP4YeCKHX OpPraHUu3anuii:

Jara nepexosa mpaBa COOCTBEHHOCTH Ha IIpaBa ydacTHs B YCTaBHBIX KalHTajlaxX WHOCTPAHHBIX
KOMMEPYECKUX OpraHu3alnii, MOATBEPKICHHAS BBIMIUCKON COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa
MHOCTPAaHHOTI'O rOCYIapCTBa.

VYBenuueHre YCTaBHOIO KaluTala HHOCTPAHHON KOMMEPYECKON OpraHu3aluu IIPU3HAETCS B ATy
HepeYUCIICHN JONOIHUTEILHOTO B3HOCA JICHEKHBIX CPEJCTB B CIIydae, €CJId OJHOBPEMEHHO COOJIIOIAI0TCS

YCIIOBHUSL:
1) B pe3yibTaTe yKa3aHHOW omepauuu He usMmeHsercs noya IIM® B 4MCTBIX akTuUBax
MHOCTPaHHOI KOMMEPYECKON OpraHu3aluy;
2) I[IN® coxpaHseT KOHTPOJIb HAaJl MHOCTPAHHON KOMMEPYECKON OpraHu3aluuei, u
3) y I[IU® otcyrcTByeT HamepeHHWe BOCTPEOOBATh ICHEKHBIE CPEACTBA B CIydae, €CIH

mpoIleypa yBEIHMYCHHUS YCTaBHOTO KaluTalla WHOCTPAaHHOH KOMMEpYeCKOH opraHusamuu He OyneT
3aBepIIcHa: penicHre 00 YBEIHYCHUN YCTaBHOTO KalHWTala HHOCTPAHHOW KOMMEPUECKOW OpraHU3aIliy He
CONICPXKHUT YKa3aHHE Ha BOCTpeOOBaHME [EHEKHBIX CPEACTB B CIydae, €CIH TPOIEeAypa YBEIUICHUSI
YCTaBHOTO KaluTajia He Oy/IeT 3aBepIlcHa.

B uHBIX ciydasx yBeJIMUYEHHE YCTaBHOI'O KallUTajla MHOCTPAHHON KOMMEPYECKOM OpraHu3aluu
MpU3HAeTcsl B JAaTy PETUCTpallid  KOPIOPATUBHOTO  JEHCTBUS, TOATBEPKJACHHOTO  BBITTHCKOM
COOTBETCTBYIOIIETO PETHUCTPUPYIOLIETO OpraHa WHOCTPAHHOTO rocydapcTBa. Jlo maThl TpU3HAHHS
YBEJIMUYEHHUSI YCTaBHOTO KaluTanga HWHOCTPAHHONW KOMMEPUYECKOW OpraHu3alliy, JEHEKHBIE CpPEJCTBA B
WHOCTPaHHOW BalllOTE, MEpPEUYHCIEHHbIE B CUET yBEJIMYEHHs] YCTAaBHOTO KamuTaya (aBaHC, BBIJIAHHBIA 3a
cuer mmymectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOuropckas 3aI0HKEHHOCTH) U
MOJUTIEXKAT TepecyeTy B pyoNH 1mo oQHIHAIEHOMY KypCy, YCTaHOBIeHHOMY bankoM Poccum Ha Kaskibrit
pabouwnii eHb (1aTa OIEHKH).

Ipekpamenne NpHU3HAHMA MPaB Y4YACTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMepP4YeCKHX OPraHu3anuii:

Jatra mepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa yd4yacTus, IIOJTBEPXKIEHHAs BBIHUCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allid, pacKpbiTas B JOCTYIIHOM
HCTOYHUKE WK nostyuyeHHas [TUO.

OneHka CTOMMOCTH NMPAaB Y4acTH B YCTABHBIX KaIIMTAJIaX MHOCTPAHHBIX KOMMeEpPYeCKHX
OpraHu3aumii:

CopaBe/uinBasi CTOMMOCTb IIPaB y4yacTUsi B YCTaBHBIX KalUTajlaX MHOCTPAHHBIX KOMMEPUECKUX
OpraHM3alii OINpeessieTcs OLEHIIMKOM B COOTBETCTBHM C TpeOoBaHMsMHu PenepaibHoro 3akoHa "OO0
MHBECTHLMOHHBIX (OoHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacroamux Ilpasun onpenenenus CHA. B nepuoj mMexay JaTaMH OLIEHKU OINpPEJENICHHAs OLICHIIMKOM
CIpaBeINBasi CTOMMOCTD BIIO)KEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OIpPENeNseTcss Ha OCHOBAHWUHU
JIOCTYITHOTO Ha MOMeHT onpenenenns CYUA oTueTa OIEHIMKA C IaTOW OIEHKH HamOojee OJM3KOM K Jare
OTIpENIeIEHHUs €T0 CTOUMOCTH.

CrpaBe/uinBasi CTOMMOCTh NPaB y4dacTHs B YCTABHBIX KalHWTajdaX MHOCTPAHHBIX KOMMEPUYECKHX
OpraHU3aIiA, OTIPE/IeIICHHAs OIEHIINKOM U BRIpOKEHHAsI B MHOCTPAHHOH BAIOTE, TIOUICKHUT MEPECUETy B
pyOau mo oduIMANTEHOMY Kypcy, ycTaHoBlieHHOMY bankom Poccum Ha kaxaplii paboumii jeHp (gara
OLICHKH).

B cnydae, ecniu B mepuoj HNPUMEHEHUs OTYETa OLCHIIMKA AT ONpEJeNIeHHs CIPaBeUIMBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHWIO, TO YIpaBJISIOMIAS
KOMITaHHSI MHUIMHMPYET BHEIJIAHOBYIO OLICHKY aKTHBAa OLEHIIMKOM He no3aHee 10 (necsartu) pabounx qHen
C JaThbl BBISABIICHUS NPU3HAKOB oOecuieHeHMs. [lata, 1O COCTOSHHIO Ha KOTOPYIO OIpENEINsieTCs HOBas
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OLICHKA, HC NOJIXKHA OBITH paHec 1aTbl BOSBHUKHOBCHUS CO6LITI/I$I, BEAYLICTO K OGCCHGHGHI/IIO.

8. Hpn3HaHne H OICHKa ﬁupmeBbe MMPOU3BOJAHBIX

(GUHAHCOBBIX HHCTPYMEHTOB

I[epBoHAaYabLHOE IPU3HAHUE W MPeKPANIeHUEe MPU3HAHUSA

BupikeBoii pou3BOHBIN (DUHAHCOBBIM MHCTPYMECHT NMPHU3HAETCH B ATy OTPAKEHUS OpPOKEpOM
nproOpeTeHsI/pearTn3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[Ipexpamenne npu3HAHUS OMPIKEBOTO MPOU3BOTHOTO (PHUHAHCOBOIO MHCTPYMEHTA IPOUCKO/IUT:

- B CJTy4ac MCIOJHECHUS KOHTPAKTA;

- B pE3yJIbTaTe BO3HHUKHOBCHHS BCTPCUHBIX OOS3aTENBCTB MO KOHTPAKTY C TaKOW JKe
cnenn(uKauei, T.e. 3aKIodeHne 0QCEeTHOH CACeTKN;

- npeKpaiieHne 00s3aTeNIbCTB MO0 KOHTPAKTYy [0 HHBIM OCHOBaHHSM, YKa3aHHBIM B
MpaBHIax KIUPUHTA, B YCTAHOBICHHOM UMU TOPSIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOIO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOM
@DoHAOM OBLJI 3aKJII0OYEH COOTBETCTBYIONINI KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO IMPOU3BOJHOI'O (I)I/IHaHCOBOFO HUHCTPYMEHTA ABJIACTCA €TI0 MOCICAHAA
pacueTHas LieHa (TeopeTHYecKas LieHa), ompexenseMas Oupsked, Ha koTopod @DoHmOM OBUI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciydae, ecinu KOHTpPakT sBisSeTCS MapkupyeMbiM U DOHIOM Ha JaTy OLIEHKH OTPaKE€HbI BCE
pacdeTsl 10 BapHallMOHHON MapiKe, CIIPaBeUINBasi CTOMMOCTh IPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

9. Ilpu3HaHue H OLEHKA AeOMTOPCKON 3210 1’KEHHOCTH U
npeaomjiar

IlepBoHaya/ibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOPCKOit
3a10/KEHHOCTH

Ecim B pesymbraTe coBepuieHHS caeiok ¢ umymectBom [IM® Bo3HmkaeT ngeOuTOpcKas
3aJJ0JDKEHHOCTh, ¥, COTJIACHO YCIOBHSIM CICIIKH, HE ONpeielicHa KOHKPETHAas JaTa e¢ MOTalleHHs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh IOJDKHA OBITh IMOTAIlleHa, TO I
OTIpeNleNICHUs] CIPABEAIMBONH CTOMMOCTH CpPOK TIOTAlICHHWS TaKOW 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXICHHS YIIPABIISIONIEH
KOTIAaHWHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10DKEHHOCTH.

Ecnu ycnoBust ciienku He cojepkar KOHKPETHON JaThl MOTalieHus Ae0UTOPCKON 3a10JDKEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTAIeHHs, TO Ui IeJNeld OMpeaeNeHus] CpaBeJINBONH CTOUMOCTHU
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIIPABJISIONIEH KOMIIAaHUH.

[Ipu ompenerneHNy Cpoka IOTAIICHUS OEOUTOPCKON 3aI0JDKEHHOCTH B CIIy9ae €CId CpPOK,
YCTaHOBJICHHBIM YCIOBHSIMA CICNKA TPUXOAWTCS Ha Tpa3gHAYHEIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYnopaisromass KOMITAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTathil 193 I'pakmanckoro konekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHUS CPOKA CYUTACTCS ONMIDKAWIINKA CIeTyIOMNN 32 HUM
pabounii ieHb (B OTHOLICHHUH TMEPEHOCA B CBSI3U C MPa3IHUYHBIMU/HEPAOOUYMMHU JHSIMH TOJBKO B CIydYae,
ecyn onmyoirkoBaH [Ipon3BOICTBEHHEBIH KaleHIaph HA COOTBETCTBYIOIHIA TO).

JleOuTopckas 3aI0JKEHHOCTh 1O TMPOIEHTHOMY (KYIIOHHOMY) JIOXOJIY 1O JIOJTOBBIM IIEHHBIM
Oymaram, jeOMTOpPCKAas 3a0JDKEHHOCTh I10 YaCTUYHOMY/TOJHOMY MOTANMICHUI) HYMUTEHTOM OCHOBHOTO
JIOJITa 110 JIOJTOBBIM IIEHHBIM OyMaraM Mmpu3HaeTCs:

- s neduTopcKoi 3a0KEHHOCTH 1T0 IPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JIOJITOBBIM
IIEHHBIM OyMaram - JlaTa HacTYIUICHHUS] Hadajga CpOKa UCTIIOJHEHUS 0053aTeNbCTBA M0 BHITUIATE KYIIOHHOTO
Joxo/a (1ata OKOHYaHUS KYIIOHHOTO MEPHOJia) B COOTBETCTBUM C YCIOBHSMHM BBITTyCKa IIEHHOM Oymary.

- Jiss 1eOUTOpCKO 3aJ0DKEHHOCTH 10 YAaCTHYHOMY/TIOTHOMY IMOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA 110 JOJITOBBIM IIEHHBIM OyMaraMm — JiaTa YaCTHYHOTO WM TIOJHOTO TOTalICH!sT HOMUHAJIA
Ha OCHOBaHUM PELICHUS O BBIITYCKE.

Kpurepun npexpaiieHust Npu3HaHUs

- JlaTa ucriosHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdeTHOTro cueta ynpasistroniend komnanuu [1.Y. [TN® wim otruetom 6pokepa [TNUD;

- Jlata nuMKBUOanMM SMHTEHTa, coriacHO Bbmucke w3 EIPIOJI (wnm BeImuckH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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CnpaseuinBasi CTOMMOCTb!

OreHKa crpaBeJIMBOH CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH 110 NIPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeAenseTcs B CICIYIOEM MOpsIIKe:

a) B pa3Mepe, ONpeIe/IeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (IaTy MCTEYEHUS] KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOM
OyMary, M MCXOZs M3 KOJIMYECTBa IICHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl 0 HAaCTYIUICHUs HanboJjee paHHeil u3 nar:

- ucredernss 7 (Cemp) pabounmx nmHEH C [JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
oOs3aTenscTBa poccuiickuM smuteHTOM, 10 (Jecars) paboumx nHEH ¢ JaThl HACTYIDICHHS CpOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHUKHOBEHUS HWHBIX COOBITHIA 10 00€ECIIEHEHHNIO.

b) B cootBeTcTBHHM C TTOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxkenun 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeUIMBOH CTOUMOCTH JI€OUTOPCKOW 3aJ0JDKEHHOCTH I10 YaCTHYHOMY/IIOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJeNnseTcsl B CIeayIoIeM
HOpsiIKE:

a) B pa3Mepe, ONpPENEIEHHOM Ha JaTy HACTYIJIEHHs CPOKA HCIOIHEHUSI COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHUHM C YCIOBHSAMHM BBIITYCKa IIEHHOH OyMarw, W NCXOs U3 KOJMYECTBA LICHHBIX
Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHHUS Hanboiee paHHEeH U3
Jat:

- ucreueHuss 7 (Cemp) pabounmx [HEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa POCCUICKUM dMHTeHTOM, 10 (mecsTh) paboumx IHEW C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPaHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBUU C OPSIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
Haubonee paHHe! U3 [JaT, yKa3aHHOH B MIL.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPONEHTHOMY (KyITIOHHOMY) JAOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM LEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odumuanbHOr0 OmMyOIMKOBAHHS COOOIICHUS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIA, 0OS3aHHOTO 10 IEHHOM Oymare) - ¢ AaThl O(UIIMAIBFHOTO OIMYOJIMKOBAaHUS
Takoro coobuieHus. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUECHUSMU:

- 32 HCKJIIOYEHHEM J0JIra, OIEHHBAEMOI'0 OICHIIUKOM, OOECIIEYEHHOTO TOPTYEMBIMH IEHHBIMU
Oymaramu, HeJBH)KUMOCTBIO, OIIIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOH MO0 MOPYYUTEIBCTBOM TPETHHX
s, OneHka 00ecTIeYeHHOTO JI0JIra MPOBOIUTCS ¢ YIETOM CPOKOB M BO3MOKHOCTH MOJYYECHHUS BBIILIAT IIPH
peanu3anuu obOecreuyeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
Ynpasndronieil KOMIaHUH;

- 3a MCKJIIOUYEHHEM CIlyJaeB, KOTJAa y JaHHOTO TpeOoBaHMS (BBIMYCKa IEHHBIX Oymar) MMerTcs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHs oOIeHKH) JmbO0 HMeeTcs OTYeT OLEHIIHKA,
cooTBeTCTByOImMi TpeboBanmsiM DenepansHoro 3akoHa "OO MHBECTHIMOHHBIX (poHmax", MPUHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hayaja Ipoueaypsl OaHKpoTcTBa Wi mnosgHee. [Ipnm wmcnonb3oBaHmM oTdeTa
OLCHIIVKA IIpHM TOSBIEHHWM HOBOW WH(OpMammM O CHIKEHHH BO3MOXXHOCTH BOCTPEOOBaHUS
33JJ0JDKEHHOCTH WJIM CHIDKCHWH OLEHKH MOTEHIMAJIBHBIX CyMM K IOJIyYEHHUIO YIPAaBIIONas KOMIaHUS
JIOJDKHA B CPOK He Oojiee 2 Henmenb INONYYWTh HOBBI OTYET OLEHIIWKA JHOO MPHUHATH CTOMMOCTH
3aJI0JDKEHHOCTH PaBHOM HYIIIO.

,U,e6VITOpCKaF| 3a40/KEHHOCTb NO BbiMJ1aTe AMBNAEHAOB MO aKUMAM, AOX0o4a Mo
AENO3NTapHbIM paCnnUCKaMm

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktneBos ﬂ,eGMTOpCKaﬂ 3a40/1KEHHOCTbL MO Bblinj1late AMBMAEHAOB MO aKUUAM,
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Kputepun
nprU3HaHus

[aTta npusHaHunsa AebuTopcKon 3a[0/HKEHHOCTU MO BbinjaaTe AMBUAEHAOB
rno akumnsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (A1 TOPryeMbIX LIEHHbIX 6yMmar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumkcaumMm cnmcka nuy, MMelLwmMx NpaBo Ha MNoSyvYeHue A0X04a,
eCc/v Takas AaTta sSBAsieTCs TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sSBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaudmHaloT ToproBaTbca 6e3 yudeTta
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
nMpaBo Ha noJlyyeHne AoxXo4a, MUHYC OOMH TOProBbIN AEHb;

2) aKuMi, AenOo3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/goxonos (B otcyTcTBum nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumu: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble MHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHuWs HeobxoAuMO OnpeaenuTb KOMMUYECTBO LEHHbIX
6ymar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BnadefbLeB LIEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wucnonHeHus 06s3aTeNnbCTB  OMUTEHTOM, NOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKON C pacyeTHOro cyeTta yrnpasasoLWwen KoOMNaHuu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNUCKN n3 COOTBETCTBYHOLEro YNOSTHOMOYEHHOIO opraHa
MHOCTPAHHOro rocygapcrea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

o B TeueHue 25 pabouux AHEeN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoOprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen0o3uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukauum TakoW 3a[0/KEHHOCTU Kak
OMepauMoHHON He KOpPPEKTUPYETCA W oOnpeaensieTcd B HOMMWHabHOWM
BE/IMYMHE NCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnuCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha pgaTy, Ha KOTOPYH OnpeaenstTcs nvua, MMerLwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSIHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cb60poB B cny4yae, €c/in 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHOM MHGOpMaumMm O pasMepe Hasiora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnm cpoka kBanmdukaumm AebUTOpCKON 3a[40/IKEHHOCTM Kak
onepaunoHHON, cnpaBeanMeasl CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM
¢ MNpunoxenvem 4.

Cnucok o06wux cobbiTun, npmBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHuu 4.

JEBUTOPCKASA 3AAOJDKEHHOCTL I10 JOXOJAM HWHBECTHUIIMOHHLIX IIAEB
POCCUMCKUX IMUD U TAEB (AKLIUA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB MMVYHIECTBA IIM®, [0 JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIWMTAJIE

[Oebutopckaa 3af40/MKEHHOCTb MO A0X0A4AaM  WMHBECTUUMOHHBLIX MaeB
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢dOoHA0B, Nam KOTOPbIX BXOAAT B CcOCTaB mmyuectsa NMN®, no goxonam
OT [ONeBOro y4yactus B YCTaBHOM Kanutane pOCCUNACKUX U
WHOCTPaHHbIX KOMMaHWNA.

e [laTOM Npu3HaHuA Aoxoda No MnasM, SBASETCA AaTa BO3HUMKHOBEHMUS
obs3aTenbCcTBa MO BbIMNJIATE A0X0AA, YKa3aHHas B coobueHun o
BbiNsate AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO wu
nasM (akumsiM) MHOCTPaHHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UWHpopmaumen HKO AO HPL, wnHdopmaumm Ha
oduumManbHOM canTe ynpasasowen KoMnaHum mnm B opumumanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ana kBannpuULMpoOBaHHbLIX MHBECTOPOB) MM HA OCHOBAHUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnastowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHblE LEHHble 6yMarm HauduHatoT
ToproBaTbcs 6e3 yyeTa 06bsaBNeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbLIMWU AOCTYMHbIX MHGMOPMaLMOHHbBIX CUCTEM
mnn (B otcytctemmn nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegenatTca  uua, MMelowmMe  nNpaBo  Ha nonydyexHume
AVBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMauum Ha
oduvuManbHOM cakTe ynpaBnsalwWwen KoMnaHuu/B oduumnanbHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuduumMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - pata
NPUHATUSA peLleHuns obwero cobpaHus nnum MHOro
YMNOJIHOMOYEHHOro opraHa o BbinJlaTe Takoro A40X04a;

e [lpn OTCYTCTBMM MHGDOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
AEHEXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBasloWwen KoMnaHuu
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A.Y. MN® / Ha cueT 6pokepa, oTKpbITbin ansd YK 4.Y. NN,

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOMUYECTBO LEHHbIX
6yMmar Ha gaTy duKcaumm peectpa akLMOHEpPOB/BNaAeNbLEB LIEHHbIX
6ymar Ans BbiNaathl AMBUAEHAOB/AOX0A0B UMM Ha [AaTy, Ha KOTOPYO
onpeaenatoTcs anua, nMmeroLme npaso Ha nonydyeHune
AVBUOEHA0B/00X0A0B C YYETOM 3aK/IOUYEHHbIX, HO HEWCMOSHEHHbIX
cAenok.

Kputepun
npekpaiwjeHns
nprU3HaHUs

e [laTa wnCNOSHEHUS obsizaTenbCcTB MO BbIMJIAaTE  A40X0Aa,
noaATBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYETHOrO CYeTa
ynpasnsoouwen komnadum A.Y. NMU® /otyeTom 6pokepa MND;

e [laTa nukBMpaumm Junda o0653aHHOrO MO  UEHHbIM 6Bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, aoxoaam OT [A0NEBOro
y4yactus;

e [laTa WUCKJTIOYEHNS n3 peecTpa POCCUNCKOro naesoro
MHBECTULMOHHOIro doHaa.

Kpnrepun ]
CPOKH
KBanngpukaymm
AebnTopckoi
3a40/1>KEeHHOCT
" Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

) B TeyeHne 25 pabounx gHen c aaTbl Npu3HaHuUA AebUTOpPCKOM
3a40/KEHHOCTM MO UeHHbIM 6yMaraM pOCCMWCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHen C [AaTbl npu3HaHusa aebutopckomn
3al0/1XEHHOCTM MO UeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
e MexXAyHapoAHbIX KOpropauui;

. B TEUYEHMe BCEro cpoka, yCTaHOBMIEHHOMO peLleHMeM O BbinnaTte
Aoxoga OT AONEeBOro y4yacTus B YCTaBHOM Kanutane WM WHbIM
aHaNorM4yHbIM AOKYMEHTOM, AN BbINAATbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMnaTbl A0X04a OT AONEBOro y4vacTtus
npesbiwaer 25 pabounx gHen, To AebuTopcKas 3a[0/KEHHOCTb MO
BblNfaTe Aoxo4a He MOXET 6bITb KBanuduunposaHa ornepauMoHHON.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeanMBON CTOMMOCTU AebBUTOPCKOM 3aA0JIKEHHOCTM o

poxogaMm naeB poccuicknx MO n nasMm (akumsiM) MHOCTPaHHbIX

MHBECTULMNOHHbIX (DOHAOB, Manm KOTOPbIX BXOAAT B COCTaB MMYyLLECTBA

MN® B TeuyeHme Bcero cpoka KeanuduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcsa ncxoas us:

e KONMMYeCcTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuumi)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctas mmywecrtea NMN®, yuTeHHbIX Ha cyeTte gerno NMNO® Ha paTty
onpegeneHns CHA C y4dyeTOM 3aKJ/OUYEHHbIX, HO HEWCMNOJIHEHHbIX
coenok;

e 06bsBNEHHOro pasMepa p[oxoga MO WHBECTUUMOHHOMY nMato,
YKa3aHHoOro B cooblieHnn o BbinnaTe AoxoAa MO MHBECTULMOHHbIM
nasM poccuncknx MUO® un  nasM  (akuusiM)  MHOCTPAHHbIX
MHBECTULMNOHHbIX (OHAOB, KOTOpble BXOASAT B COCTaB MMyLLECTBa
MN®, B cooTtBeTcTBUM C uMHGopmaumen HKO AO HPA, UHbIX
OOCTYMNHbIX MHAOPMALMOHHBIX CUCTEM WM oduuManbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNPaBASOLWENA KOMNAHUN.

OueHka cnpaBensiBOM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTU MO

[oxogaMm OT [01eBOro y4acTusi B YCTaBHOM KanuTasne B Te4YeHune BCero

cpoka KBanndpmkaumm 3a40/1)KEHHOCTH Kak onepaunoHHON

onpegenseTcsd B cyMMe 06bsiBIEHHOro A0X0A4a Ha A0/ BNadeHus.

B cnyuae otcyTtcTBua odwuumManbHOM MHMOpMauumM O pasMepe Hanora
Ha goxogabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noasexalero yAepXaHuo, MNpPUMEHSIeTCa MaKCMManbHO BO3MOXHas
cTaBka Hasnora B pasmepe 30%.
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Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
OoMnepauuoHHOM, a TaK Xe B C/ydae BbIABIEHUS WHbIX CobbITMiA,
NpuBOASALWMX K obecLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lMpunoxeHunem 4.

HAdara M | Cnucok obwmx cobbiTmin, npuBoasWMX K obecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecLieHeHHIo

CnpaBeJuinBasi CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
yCTaBHOM Kanwutase (Ie0HUTOpCKas 3a0/KEHHOCTD 10 J0X0/1aM WHBECTUIIHOHHBIX MaeB poccuiickux [T1ND
U maeB (aKiMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHJOB, Maul KOTOPHIX BXOAAT B COCTaB MMYIIECTBA
[MN®, mo moxomaM OT JOJICBOTO YYaCTHS B YCTABHOM KaIlMTale) OMPEACTSICTCA B CyMME OOBSIBICHHOIO
JI0XO0/1a Ha JIOJII0 BJIAJCHUS.

Kpurepuu npuzHaHus:

- JaTol TPHU3HAHUS J0XO0Ja IO MasiM, SBIIETCS JaTa BOSHWKHOBEHHS OO0s3aTENbCTBA IO
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE J0XO/a IO MHBECTUIMOHHBIM masM [IM® n masm
(akmmsIM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyimectsa I[P, B
cootBercTBUH ¢ MHpopMarmeit HKO AO HPJT;

- JlaTa ONpENEeNeHUs BBIIIATHL JOXOJa MO MHBECTHLIHMOHHBIM masMm poccuiickux [THO,
comiacHo HH(popMaIuK, Ha OPHUIMATEHOM CaiiTe YIPaBIAIOIIeH KOMIAHUK/B O(HUIIMATHEHOM COOOIICHHN;

- Jlata TPUHSTHS pEelIeHHs oOuiero coOpaHMs O BhIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHsl B yCTaBHOM KaIlUTaJe;

- IPY OTCYTCTBHU BBIILICYKa3aHHOW MH(OpMAaLnK 0 BHIIIIATE JOX0/a (B TOM YHCIE pazMepa
MPUYMUTAIOMIMXCS BBHIIJIAT) - JaTa 3a4dCICHHS ACHEKHBIX CPEACTB HAa PACUETHBIN CYET YIpaBIIIOIIeit
kommanuu J[.Y. [TUD.

[IpexpaieHne npu3HaHUS:

- Jlata WMCIOJMHEHHS O00s3aTeNbCTB IO BBIILUIATE JI0XO0Ja, IOATBEP)KICHHOH OaHKOBCKOH
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO [EHHBIM OymMaraM HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCUICKOT0 MaeBOT0 MHBECTUIIMOHHOTO (OHAA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe/uinBasi CTOMMOCTh JEOMTOPCKOM 3aJ0/KEHHOCTH II0 JI0OXOJaM HHBECTHIMOHHBIX I1aeB
poccuiickux [IM® u masMm (akmusM) MHOCTPAHHBIX MHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
cocraB umymiectsa [IM®, noxomam OT JOJEBOTO y4acTHs B YCTaBHOM KalluTajie NMpHU3HaeTcs paBHOH 0
(Homn):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBaHUS COOOIICHHS O OaHKPOTCTBE B OTHOUICHUU
SMHTEHTa (JIMlla, 0OS3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl O(QHIMAIBHOTO OITyOJHMKOBAaHHS TAaKOTO
coo0IeHusI.

B crnenyromux cutyanusx:

- €CITH JICHE)XKHBIC CPEJICTBA HE MOCTYIMIN HA CUET, OTKPBHITHIN YIPaBIAOIEH KOMIaHUH
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS J10XO0/a
yKa3aHbl BEPHO - C JaThl, CIIEAyIOUIeH 3a JHEM OKOHYAaHHWS CPOKa BBIILIAT JI0XOJa 10 MHBECTUIIMOHHBIM
nastm poccuiickux [TM® B cootBetctBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEH);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HAa CUET, OTKPBITHINA YNPaBIAIOLIEH KOMIAHUU
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS I10XO0/a
yKa3aHbl BEPHO - C JaThl, cienyromien 3a 25 (JIBanuartes msaTh) paboduM THEM CO IIHS, IO COCTOSIHHIO Ha
KOTOPBII ONpPEeNIoTCs JINNA, UMEIOIIHUE TPaBo Ha IIOJydeHHE JI0XO0Jla 10 MasiM (aKIUSIM) HHOCTPAHHBIX
MHBECTHILMOHHBIX (OH/IOB;

- €CIIM JICHE)KHbIE CPEJICTBAa HE IOCTYIWJIM Ha CYET, OTKPBITHIN ympasistonied xkommnanun J[.Y.
[MN®D, B cmydae eciu cBefeHHS O PEKBU3MTaX OAHKOBCKOTO cyeTa JUIsl MEPeYUCIICHUs J0X0Ja yKa3aHbI
BEPHO — C JaThl, CIEQYIOIIEH 3a JHEM OKOHYaHHs CpPOKa BBIILUIATHI JJOXOJA OT JOJIEBOIO YYacTHs B
YCTaBHOM KaITUTaJIe,

- PU BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIICHEHHIO;

CIIpaBeININBasl CTOMMOCTH JEOUTOPCKON 3aM0JDKEHHOCTH IO J0XOJaM OT JOJIEBOTO y4acThs B
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YCTaBHOM KalUTaJle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennnu 4 Hacrosiux Ipasun.

Jlebutopckas 3aI0JKEHHOCTD M0 MPOLEHTHOMY JIOXOIY IO JEHEKHBIM CPEJCTBAM HAa CuYeTaX, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kputepun npussHanus:

- Jlara Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npexpaiieHus Ipu3HaHusL:

- Jata okoH4WaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowied komnanuu 1.Y. [TN®;

- Jlata mepeycTynku mpaBa TpeOOBaHHUA O BBIIUIATE BKJIAJa U HAUYUCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXHBIC CpEICTBa
MEPEXOIAT B CTATYC MpoUeii IeOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmanuu OaHKa corjacHO WHGOpPMAIMU, PACKPBITOH B odUIUaIEHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOTO OCTaTKa - B CITydae, eCid
YCIIOBUSL HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenuss CHA.

CrpaBeuiiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOXY I10 JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM 4YHCIE 10 MHUHHUMAJbHBIM HECHMXKAEMBIM OCTaTKaM KOPPEKTUPYETCsS B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosanmx [Ipasui.

IIpouasg neOUTOpPCKAs 3a10KEHHOCTE:

— JleOutopckast 3al0JDKCHHOCTb, BO3HHKIIAs B pE3ylIbTaTe COBEPLICHUS CIEIOK C
nmymectBoM ITM®, o KOTOphIM HAacTynmwiIa Hanbojee paHHAS AaTa pPacdyeToB (B TOM
yyclae ICHEXKHBIE CPEICTBA, IEPEUUCICHHBIE HAa CYET 3CKpPOYy, HNPU3HAIOTCS C JaThl
MOATBEPXkKACHNST (haKTa 3a4MCICHHS Ha CYET 3CKpPOy M TOJIBKO B TOM CIydae, €Clld
YCIIOBHSI pacyeToB IO JOTOBOPY MPEAINONararoT, 4TO 3a4MCICHHE Ha CUYET 3CKPOYy
sIBIsICTCS (DAKTOM OTLIATHI);

- ABaHCBI, BBIJITaHHbIE 3a c4eT uMyniecta [IM®D, B Tom uncie obecrneunTensHbIe TIAaTeXN
10 JOTOBOpaM apeH[bl HEBM)KMMOTO UMYIIECTBA, B KOTOPhIX DOH/ BRICTYIIAeT apEeHIATOPOM;
- Jleburopckas 3a70;5KeHHOCTD yIpaBisitoield kommanuu nepen [TND;

—  JeGuropckas 3a10KEHHOCTh, BO3HHUKIIAS MO TOTOBOPAM C ayIUTOPCKOM OpraHU3aIien,
OIICHIIMKOM, CIIEHHAIN3UPOBAHHBIM JETO3UTAPHEM, PETHUCTPATOpOM, YKa3aHHBIMH B
npasuiax Y TIH®D, a takxke AeOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH NPH OIUIaTe
PacxoJI0B, CBSI3aHHBIX C TOBEPUTEIbHBIM yrpaBneHueMm [THO;

- Jeburopckast 3aJOJDKEHHOCTh 10 Hajioram, cOopaM, MONIIMHAM B OIOJDKETHI BCEX
YpOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB U3 O0ropkeTta PO;

- JleGuTopCKas 3a10/KEHHOCTD T10 APEH/THBIM ILIaTexkams;

- JlebuTopckas 3aJ0DKEHHOCTD 110 CyIeOHBIM PELICHUSM;

- JlebuTopckas 3aJ0DKEHHOCTH 110 HEMIOTHOM OIIaTe HHBECTUIIMOHHBIX I1aeB,;

— Jebutopckas 3aZ0IDKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe Iepefaddl eBpooOiIHMranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil IPH X pa3MENIeHnH (B TOM YHCIE B Clydae repeaadn
(YcTynku) BCeX HMYIIECTBEHHBIX M HWHBIX IPaB IO E€BPOOOJIMTAILUSAM POCCHIICKHM
IOPUINYECKUM JIULAM);

- IIpouas neburopckas 3a101KEHHOCTb.
Kpurepuu npusHaHus:

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTPAaBJIAIOUICH KOMIIAHMEH, mpenoctaBisiioTces B Crennann3upOBaHHbBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcMManMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTHKAa 3a mocienanue 12 (JIBenaanate) Mmecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTEIILCTB
JI0 MX PEabHOTO 3HAYCHHUS.

41



Jist 1eOUTOpCKO 3aJ0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HaJIOrOB U3 Oropkera PO —

nata npunstus HJIC no pabotam u yciayraM K BeIUETY;

,Z[Hﬂ HCGHTOPCKOﬁ 3a10JDKCHHOCTH I10 Cy[[e6HI)IM peuICHUuAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA,

Jebutopckasi 3aJ0JKEHHOCTh, BO3HHKIIAs B pe3yjpTare mnepefadd (YCTYIKH) BCEX
HUMYILIECTBEHHBIX ¥ HHBIX IIPaB [0 €BPOOOIHMIAHAM POCCHICKIM FOPHIMICCKHUM JIMLAM B
OIUIaTy 3aMEIIAIONIMX OONMIallMid NpH HMX pasMElIeHHd — Jara YCTYINKH BCeX
HUMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYIKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKYMEHTOM, COICPIKAIIUM YCIOBHS
pa3MeIieHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

st oCTaNbHBIX BUIOB aKTHBOB - JaTa IEpelauydl aKTUBOB (ICHEXHBIX CPEACTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3aJ0JDKEHHOCTD.
Kpurepuu npekpaieHus Ipu3HaHUSA:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

JlaTa UCTIONHEeHMs o0s3aTenbeTBa repes [IM® cornacHo HanmoroBoMy kKoaekcy PD;

J1s ocTabHBIX BUIOB AKTHBOB:

Jara ucriomaenus o0s3atensetB nepen [IMD, cormacHo noroBopy;

JlaTa nuKBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3ynbTaTe mepemadn (YCTYIKH) BCEX
HUMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUIaIMAM POCCUHCKUAM IOPUIMYCCKIM JIHIIaM B
OILIaTy 3aMEeMIA0IINX O0IUralyi Py UX pa3MeIIeHHUN:

JlaTa 3a4KCIICHUS 3aMelaromux oomuramnuii Ha cuet aerno YK J1.V. [TU®;

JaTa TMOJIy4eHUs JOKYMEHTOB M YyBEIOMJICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] IIEHHBIX Oymar, B cilydae OTKJIOHEHHUsS O(epThl
(ycrymka mpaB o eBpoOOIMTalMsM ) SMUTEHTOM 3aMEIAtOIIX 00U aIUii;

JlaTa TpEeKpaIeHHs JOTOBOpa Ha MPHOOpPETEHNE 3aMEIAONINX OOIHUraIwii (B TOM YHCIIe

[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJAaTenbCcTBOM Poccuiickoit @enepanum).lIpoyero
MpeKpaIleHns npaBa TpeOOBAaHMUS B COOTBETCTBHH € ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOJI0KeHnsIMH T1aBbl 26 'K P®) nim norosopom.

CnpageuinBasi CTOMMOCTb ITpoUeil IeOMTOPCKOI 3310JIKEHHOCTH OTpEIeIseTCs:

B CyMMe OCTaTKa 33JJ0JDKEHHOCTH Ha J1aty onpenenenus CHA:

JUTS OTIEpaIMOHHON JeOUTOPCKOM 3a0KEHHOCTH;

JU1d 1eOUTOPCKOM 3a/10JDKEHHOCTH TI0 HajloraM, cbopam, MOIUIMHAM B OODKETHI BCEX

YPOBHEH;

JUTSL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3yibTaTe HApyIICHHS NPaB BIIAJIENbIIEB HHBECTUI[MOHHBIX NTaeB B TE€YCHUH 25 paboumnx

JIHEH ¢ 1aThl €€ BOSHUKHOBEHUS ;

JUIT  1eOMTOPCKOM  3aJJOJDKEHHOCTH, BO3HUKIIEH I10 JOrOBOpaM C  ayJUTOPCKOM

OpraHu3aiye, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JIEMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Takke neOUTOPCKON 3a0KCHHOCTH, BOSHHUKIIICH

IIpU OIUIaTE PAaCXOJ0B, CBA3AHHBIX C AOBEPUTENbHBIM yrnpasieHueM [I1MD B teuenun 25

paboumx aHEH ¢ naThl OKOHYAaHUS CPOKa OKa3aHHs YCIIYT, YCTAHOBJICHHOW YCIIOBHSIMH

noroBopa. ObeclieHeHNe YKa3aHHOHN TeOUTOPCKOH 3a0/DKEHHOCTH HE TIPOU3BOAUTCS MPH

COOJTFO/ICHIH CIIEAYIOMNX YCIOBHHI:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXIECHUS
VYnpapisromeii KOMIIAHUM O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHMS YCIyT WIIH
rorameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBJSIETCS CIIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENbHOCTU NOJKHUKA;

v HanMuYMe JOKYMEHTAILHOTO TOATBEPKIECHUS OT KOHTPAreHTAa CPOKOB MOTAlICHHS
3a710JDKeHHOCTH /oKa3anus ycuyr [TND;

JUIs 1eOUTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIEHNIO CyMMBI HAJIOT0B U3 Orokera PO,

JUISl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyeOHBIM pemeHusM B Tedenne 10 pabounx aHei

C 1aThl IPU3HAHMUS.

B CyMMe, OTIPEJICJIEHHOM ¢ MCIIOJIb30BaHMUEM METO/a IPUBEACHHON CTOMMOCTH Oy IynTux

neHeHbIX 1MoToKoB ([Ipmimoxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MOJIHOTO MOTAlICHUS 3a10JKEHHOCTH.

CrpaBeinBas CTOUMOCTb JeOMTOPCKON 3a/I0JDKEHHOCTH, BO3HHKLICH B pE3yJbTaTe

repenady eBpoOoOJUTaANA B OIUIATY 3aMEMAIONINX OOJIMTAIMid P MX pa3MemeHuH (B

TOM YHCIIC B Ciy4ae mnepefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W HWHBIX IIPaB IO

€BPOOOJIMTallusIM ~ POCCHUIICKMM  IOPHIUYCCKUAM  JIUIaM), TPH3HACTCS  PaBHOU
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CHpaBeUIMBOM CTOMMOCTH €BpPOOOJHMrauuii, IepeJjaHHBIX B OIUIATy 3aMelIalolnIuX
o0nuranuii WK 1o KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYILIECTBEHHbIE U HHbBIE ITpaBa
poccuiickuM  topuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOJIMIalUid,
NepelaHHbIX B OIUIATy 3aMEINAIoIMX OONWTaluid WIM 10 KOTOPHIM IepeaaHbl
(ycTymiieHsl) Bce MMYIIECTBEHHBIE M WHBIC NPaBa POCCHUICKUM IOPUIUUYECKHM JIUIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAaKOIUICHHOTO KYIOHHOTO [OXOJa Ha JaTy OMNpEAENICHHs CIpPaBeIMBOH CTOMMOCTH
neONTOPCKO 3a10KEHHOCTH.

— B ciyqae BO3HHUKHOBEHHS NPU3HAKOB 00ECIICHEHNS YMUTEHTA 3aMEIIAONINX O0IUranui,
CIpaBeINBasi CTOUMOCTDh AE€OUTOPCKOM 3aJ0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIMTanysM, MepelaHHbIM B OIUIATy 3aMelIaloniuX oOnuranuid (B TOM 4HCIie, 10
KOTOPBIM MepefaHsl (yCTYIUICHBI) BCE HMYIIECTBEHHbIE M HHBIE IIPaBa POCCHHCKUM
IOPUINYECKUM JIMIAaM), C YYETOM KpEAMTHBIX pPHCKOB OMHUTEHTa 3aMEIaroIIuX
obumuramuii ([punoxenue 4).

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBHUS JIOTOBOPa B YAacCTH OINpPEJCNICHUS CPOKa IMOTaIICHUs
3aJ0JI2KCHHOCTH, MaKCHMaJIbHBIN CPOK B LEJIAX BI>I60pa METOAAa OLCHKU ONPECACTIACTCA B COOTBECTCTBHUU C
M3MEHEHHBIM CPOKOM IOTAlICHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIIeHH 33/10JDKEHHOCTH HE TIPOUCXOMNT.

ITon omepammoHHON MOHUMaeTcsi NeOUTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3ZHHUKAIONIAS B
XOZie¢ HOPMAJIFHOTO ONEPalMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TSUCHHUE OINIPEAEICHHbBIX CPOKOB, B
cllydae MpPOCPOUYKH HCIOJHEHHUS 005A3aTeNbCTB. J[OMycTHMBIE CPOKHM TNPOCPOUYKH, YCTAHOBJICHHBIE IS
OTEpaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOJUTH K INPH3HAHHIO OE3HAIEKHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a Takke K OOECLCHEHHIO 3al0JDKEHHOCTH. Takas 3aJ0JDKCHHOCTh Oyner
peann3oBaHa yNpaBJSIOLICH KOMIAHUEHW B MOJHOM O00bEME B CPOKH, YKJIaJbIBAIOLIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TMPAaKTHKY B3aUMOJCHCTBHA C KOHKPETHBIM BHIOM JeOUTOPCKON
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM IIPOCPOYKH OIpeJesieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHMYECKUX NAaHHBIX YNPaBIIONIEH KOMIIAaHWH. YKa3aHHas 3aJ0JDKCHHOCTh OyJeT peann3oBaHa
YNIPaBILSIFONIEH KOMITAaHUEH B ITOJTHOM 00BEME B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 330JKEHHOCTH.

Jleburopckast 3aJ0DKEHHOCTb, II0 KOTOPOW BBUIBICH OIWH WM HECKOJBKO ITPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazjnene 2. IIopsmok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIOIINX
nmyiectso [TN®D, kxpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1o BHJAM AJIS NPHU3HAHUS 1€OUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakxKe
JIONTyCTUMBIC CPOKM HAapyIICHUS YCIOBHSA HCIOJHEHHA OO0S3aTENIbCTB KOHTPAreHTOM (TIOTAIICHUS
JeOMTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPHUTEIBHOTO YIIPABICHHUS MaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAKTHKOI ommcaHsl B [IpriosxxeHnn 5.

[Ipn HacTymeHHMH CpOKa MPOCPOYKH CBBINIE CPOKOB, ONMCAHHBIX IO BHIAM 3aJ0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa NPOCPOYKM NPH BOSHUKHOBEHHH HHBIX
COOBITHH, BEOyMMX K OOECIEHEHHWIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIIeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIPaBEUIMBON CTOMMOCTH, ITpeaycMoTperHoit [Ipunoxennem 4.

JleHe)KHbIe CcpejcTBa, HAxXoJsInuecs y NpodecCHOHAIBHBIX YYACTHUKOB PBIHKA IICHHBIX OyMar
(manee — 6poxep).

Kpurepuu npusHanus:

Jarta 3a4ncieHns JEHEXHBIX CPEJCTB Ha CHEIHANbHBIA OpOKEPCKHi CUeT Ha OCHOBAaHHMH OTYETa
Opoxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- JlaTa WCIOJHEHUS OpOKepoM 00s3aTeNbCTB IO TEPEUMCIICHHIO JEHEKHBIX CPEACTB C
CIEMAIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe sMIleH3MM y Opokepa (IE€HEXHBIE CpEAcTBa
MEepeXOAT B CTaTyC Mpovei 1eONTOPCKON 3a10JDKEHHOCTH).

- Jarta JHMKBHIALUUK Opokepa coryacHO HWH(OpManuy, packpbeITol B OQHIHAILHOM
JIOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmnkBunanmn Gpoxepa).

CrpaBe[uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMNXCA y OpOoKepa OIpeessieTcsl B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmunna neGUTOpCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH JI€HEKHBIX
CPEZCTB, OCTABIINXCS B pacIopsDKeHUN Opokepa Ha ocHoBaHMM OTdeTa GpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBII ONPEEIsieTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CripaBeyIMBON CTOMMOCTBIO JAEOMTOPCKOH 3a70/DKEHHOCTH OpoKepa IO JIEHEXHBIM CPEICTBaM,
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HaxXoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOcie
COBEpLIEHHS BCEX onepanuii ¢ aktuBamMu PoHa, COrNIaCHO 0TYETYy OpoKepa.

Jara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOro cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOPYYeHHs (KpoMe CilydaeB nepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XKHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [pasm).

Jlata aHHYIMpOBaHMS JMIEH3MHM OpoKepa SBIAETCS JaTOM HACTYIUICHHS OCHOBAaHUM UIA
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00S3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBAECTCS C YUETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasui.

OnepanyoHHas apeHa.

Ilo poroBopam omepanuoHHON apeHAsl, B KoTopblx OHJ BBICTyHaeT apeHaoAaTelNeM,
neOuTopcKas 3a0JDKEHHOCTh B CyMME IUIaTeXka, MOJJIeKAIero OIulaTe 3a PacueTHBIH meproa (IepHoj,
OmpeneNsIeMbli JOTOBOPOM apeH[bl, KaK IEepHUoJ, 3a KOTOPHI NPOM3BOAMTCSA AapEHIHBIN IIaTex —
MECSII/KBapTall/IOTYTOANE/TO) TPH3HACTCS B MOMEHT OKOHYaHHS TEKYIIETO pacdeTHOro mepuoma. B
ciIydae ecii IIOCIIeIHAH JeHb TAaKOTO Mepro/a sABISIeTCS HepaboduM THeM, TeOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIaTeXa 3a BeCh PACUSTHBIN IEPHOJ IMIPU3HACTCS Ha IOCIEAHNN pabodynii JeHb Ieproia
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JIeOnuTopckas 3a10KEHHOCTh MPEKPaIaeT MPH3HABaThCS
B MOMEHT OIUIATHl apeHJaTopoM. Eciu apeHnHas miaTta BHECCHA apeHIATOPOM aBaHCOM, TO NPEKpaIieHne
NpU3HaHUS NeOUTOPCKON 3alI0JDKEHHOCTH ITPOM3BOJAMTCS OJHOBPEMEHHO C IPEKpallleHHeM MpU3HAHUS
KPEeIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYEHHOMY aBaHCy. B ciyuae ompeneneHus
CYA Ha jmary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYIIEr0 PACUCTHOIO MEePHOa/TOCIICIHUM
pabo4MM JHEM TEKYIIEro pacyeTHOTO IIepHo/ia, JONOIHUTENBHO NpU3HaeTcs JeOUTOpCcKas 3a0KEHHOCTh
B CyMME€ JOJM AapeHJHOr0 IUIaTeXa, PACCYMTAaHHON MPONOPLUOHANBHO KOJHYECTBY IHEH 10 JaThl
onpenenenust CHA. Takas 3a10JKEHHOCTh IpU3HaeTcs B AeHb onpeneneHuss CHA u paccuuThIBaeTCs MO

thopmyme:

t - t[:. + l
’H‘B_P*tl—tn+1’
rae:
F — apeniHbBIH MIATEX, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara oleHKH,
tp — mara Hayaza pacyeTHOTO Nepuo/a,
t; —1ara OKOHYaHUs pacYeTHOrO MepHUoa.

10. IIpu3Hanue ¥  OlEHKAa OrOBOPOB  CTPOMUTEJLCTBA H
npuodpeTeHusi 00HEKTOB HEBU:KMMOI0 MMYIIECTBA

NmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKHIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA MPU3HAIOTCS

— B MOMEHT BCTYILIEHHUS B CUILY,

— B jaty nepeaadn GoHIy npaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHblEe UMYLIECTBEHHBIE TIPAaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYIIJICHUS] MOMEHTA!

— JlaTa TOCYIapCTBEHHOU pErucTpaIiy mpaBa COOCTBEHHOCTH HAa HEJBUKMUMOE UMYIIECTBO
BJIaJIeJIb1IeB MHBECTUIIMOHHBIX NaeB [1M®, moaTeepxaeHHas Boinuckon u3 EI'PH;

— nepenaur GoHIOM MpaB U 00A3aTEIHCTB 10 JTOTOBOPY TPEThEMY JIHUILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEJIbCTBOM WJIH JIOTOBOPOM.

OueHka crpaBeJIMBOM CTOMMOCTM HMYIIECTBEHHBIX MpaB IO JIOTOBOPY MPOU3BOJUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeOoBanmsiMu DenepanpHoro 3akona "OO WHBECTHIIMOHHBIX (QoHmAxX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpeznenenust CHA. CTouMocTb akTHBa ONPENENsieTcs HA OCHOBAaHUU JIOCTYITHOTO HA MOMEHT ONPEIEIICHHUS
CYA ordyera OICHIUKA C AaTOM OIIEHKH HanOojee OJIU3KOI K JaTe OMpeeIICHHs €r0 CTOMMOCTH.

B cnywae, ecniu B mepnon NMPUMEHEHHS OTYETa OICHIIWKA UIS ONPEACICHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHUKAET (BBIABISCTCS) COOBITHE, Bemyllee K OOECIEHEHHWIO, TO YIPaBJISIOIIAS
KOMIIaHWsl HHUIIMHPYET BHETUTAHOBYIO OLCHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsitu) pabounx mHeit
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C JaTbl BBIABJICHUSA IMPHU3HAKOB OGCCHGHGHI/IH. I[aTa, IO COCTOSIHUIO HAa KOTOPYIO OINPCACIIACTCA HOBasd
OLICHKA, HC JOJI’KHa OBITE paHeC naTbl BOBHUKHOBCHUSA COGI)ITI/IF[, BEAYLICTO K OGCCHCHCHI/IIO.

OHCHKa CHpaBeL[HI/IBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JOTOBOPY NPOU3BOJAUTCA Ha AaTy OLUCHKU I10
METOJUKE aHAJIOTUYHOM METOJIUKE OLEHKHU CHpaBe,HJ'IHBOﬁ CTOUMOCTH er[(PITOpCKOﬁ 3aJ0JDKCHHOCTH.

11. Ilpu3HaHue U OLlEeHKA HeJIBUKUMOI0 MMYIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUeCTBE aKTUBa ¢ HanboJiee paHHEeH U3 aT:

- JaTa mpreMa-Tiepeadu, MOATBepKICHHAs aKTOM IIpreMa fepeaady;

- JlaTa TOCYIApCTBEHHOW PErHCTpalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [IU®, nonteepxaenHas Boinuckoi u3 ET'PH.

OOBEKT HEABIKUMOTO HMMYIICCTBA, MOJIYYCHHBIA B Pe3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PCKOHCTPYKIIMA Ha OCHOBAaHUH JIOTOBOpAa y4YacTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
HUMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpA, a TaKKE HHOTO JIOTOBOpa Ha MPHOOpPETCHHE OOBEKTa
HEJIBIXKMMOTO UMYIIECTBA, UMYIICCTBEHHBIC MPaBa U3 KOTOPOTO COCTABJISIOT aKTUBBI DOHMA, MPU3HAIOTCS
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpalii IpaBa COOCTBEHHOCTH HA HEIBHKHMOC
HMMYILECTBO BJIAJENIbLIEB HHBECTULMOHHBIX NaeB [IN®, noarBepxnennol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBMKMMOCTH BO3HHKACT B peE3ylbTaTe pasjieia IPYroro oObeKTa
HEIBIDKIMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (DoHTa, BHOBh BO3HHKIIUI OOBEKT MpU3HACTCA B
KayecTBE aKTHBa, a OOBEKT HEIBMKMMOCTH, KOTOPBIH IMOIIEekKANl pa3fely, MpeKpaliaeT MpU3HaBaThCs B
KadyecTBE aKTHBa C MOMEHTa BHECCHHS JaHHBIX O HEM B €IWHBIH TOCYNapCTBEHHBIH peecTp MpaB Ha
HEIBIDKIMOE MIMYIIECTBO U CICNIOK C HUM IIPH YCIIOBHH HAJIWYHUs OTYETa OLCHINWKA Ha pa3leICHHBIC
00bekThl. B ciydyae, ecny 0OBEKT HEABMKMMOCTH BO3HHKAET B PE3YJIbTaTe OOBEIAMHEHHS] HECKOJIBKHX
00BEKTOB HEJABMKUMOCTH, BXOJISIIUX B COCTaB uMyiiecTBa POH/Ia, BHOBh BOSHUKIIUN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEIBMKMMOCTH MPEKPAIAlOT MPH3HABATHCSA B KAaYeCTBE
aKTHBa C MOMEHTAa BHECEHHS JAaHHBIX O HEM B CIMHBIH TOCYJApCTBCHHBIH peecTp NMpPaB Ha HEABIIKUMOE
HUMYIIECTBO U CIICJIOK C HUM MPH YCIOBHU HAUYHKS OTYETA OICHIIMKA HAa O0bEIMHCHHBIN 00BEKT.

Kpmepym MPEeKpaIleHus IPU3HAHNUS:
Jara mepenaum HEABM)KMMOTO HMMYINECTBA HOBOMY IpaBooOuiazaTenro  — Haumboiee
paHHsAA U3 JaT:
—  JaTa mpueMa-nepeaayu, HoATBEPXKICHHAs aKTOM IIpUeMa nepeauu;
—  J1aTa TOCYJIapCTBEHHOHW PErucTpanuy Nepexoia IMpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKAeHHas Bbinuckoit u3 EI'PH;

- Jara mpekpalieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOI perucrpanmeit
JUKBUAINN HEIBHXHMOTO HMYIIECTBA, MOJITBEPXKIEHHAS AOKYMEHTOM, BBIAAHHBIM PETUCTPHUPYIOIIUM
OpraHoM ¢ OTMETKOHM O pErucTpallMOHHOM JE€HCTBUH.

OrneHka 0OBEKTa HEABWKUMOCTH IPOM3BOJUTCA OLEHIIUKOM B CPOKH, B COOTBETCTBHU C
TpeboBanusMu PenepanbHOro 3akoHa "OO MHBECTHIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHH C HUM
HOPMAaTUBHBIX akTOB, Yka3zaHus Ne 3758-Y u Hacrosiuux [IpaBun onpeaenenuss CHA. CTOUMOCTb aKTHBA
OIpENeNAeTCsl Ha OCHOBAaHUM JOCTYNHOrOo Ha MOMEHT ompeaencHus CYA oTueTa OLEHIIMKA C JaTON
OLICHKH HanboJiee OJIM3KOHN K JlaTe ONPEJICNICHNS] €T0 CTONMOCTH.

B cnydae, ecniu B mepuoJ NPUMEHEHHs OTYETAa OLECHIIMKA JUIs ONPEAENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Belyliee K OOCCIEeHEHHI0, TO YIpaBisomas
KOMIIaHHsl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBIIBJIICHHUS MPU3HAKOB obecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIeHEHHIO.

[Ipu omeHKe cIpaBeITNBOM CTOMMOCTH 00BEKTA HEJABMKIUMOCTH, HAXOIAIIETOCS B OTIEPAINOHHON
apeHzie, 1Mo kotopod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaKeHBI OIICHIIMKOM B OlleHKe. OTIAeNpHBIH aKTUB B OTHOIICHHWH JOTOBOpPA OIEPAIIOHHON apeHIbI
00beKTa HEeJIBIDKUMOCTH He Ipu3Haercs. [Ipu 3ToOM B clpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBIKUMOCTH
HE BKJIIOYAETCs MpenonaTa WM HAaYUCICHHBIN 33 UCTEKIINI MEPUOA A0XOJ 10 JOTrOBOPY ONEpalMOHHOMN
apeH]Ibl, KOTOpble IPU3HAIOTCSI B KAYECTBE OT/AEIBHOTO 0053aTeNbcTBa (33JOJDKEHHOCTH O TOJIyYEHHBIM
npeionaTaM) WiIK akTuBa (1eOUTOPCKOH 33/10JKEHHOCTH).

12. lpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAIMT
HpOGKTHaH JIOKyMeHTaHI/If{ JJIA CTpOI/ITeJ'IBCTBa 1501850 peKOHCprKHI/II/I O6’B€KTa HEABUXUMOT'O
I/IMyHICCTBa HpI/I3HaeTC$[ B KQUCCTBC aKTHUBa C MOMCHTA €€ l'lOJ'lyquI/Iﬂ CDOHJIOM j1(0) aKTy an/IeMa-nepe)IaqH.
Kpurepun npexpalieHus Ipu3HaHus:
- WCTIOJTHEHUE JIOTOBOPA 3aCTPOUIITMKOM IPH YCIOBUH PETHUCTPALIMHU MpaBa COOCTBEHHOCTH
BIIQ/ICTBIIEB WHBECTUITMOHHBIX TlaeB [IM® Ha 0OBEKT HEABHUKMMOCTH, SBISIONIMNACS MPEIMETOM TaKOTO
JIOTOBOPa/ UCIIOJIHEHHUE TOTOBOPa 3aCTPOMIIUKOM MPH YCIOBHH PETUCTPALIMN U3MCHEHUH, MPONU3BEICHHBIX
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B CJIEJICTBUE PEKOHCTPYKIIMN 00BEKTA HEABHIKUMOCTH, SBIISIFOILIETOCS ITPEAMETOM TaKOTo I0I0BOPa;

- nepenaya [IM® npaB u 00s3aTenbCTB MO JIOTOBOPY MOApsAa / KyIIM — HPOJAKH C
3aCTPOUIIMKOM TPEThEMY JIHILY;

- MPOYETo NpeKpalleHns IpaB U 0053aTeNbCTB M0 JJOrOBOPY MOApPsAa / KyIJIM — IIPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBUH C 3aKOHOIATEIBCTBOM MM JIOTOBOPOM.

OueHka CHpaBeUIMBONH CTOMMOCTH TNPOCKTHOW JOKYMEHTAIMH IPOHM3BOAUTCS OICHIINKOM B
cooTBeTcTBUH ¢ TpeboBaHmsaMu @DenepanpHoro 3akoHa "OO MHBECTHIMOHHBIX (oHOaX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenust CUA.
CTOMMOCTh aKTHBa ONpPEJENACTCS Ha OCHOBAHMHM JOCTYIHOro Ha MoMeHT ompenenerus CHA ordera
OLICHIIIMKA C JATOH OIIEHKN Hanboiee OJIM3KOH K aTe ONpeeNeHus] €r0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHHS OTYETa OICHINUKA U ONpPEAEICHUS CHpPaBELTNBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHUIO, TO YIpaBIISIOMIAS
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENENsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

13. Ilpu3HaHMe U OLleHKA 3aiiMOB BbIJIAHHBIX

Hopsgok npuzHaHus.

3aeMm, BblIaHHBI Ymhpapistomeid komnaHueil donpa, npu3HaeTcss B KauecTBE aKTUBAa B JaTy
CIFICaHUs ICHSKHBIX CPEICTB C PACUETHOTO cUeTa YIpaBigmomei komnannd QoH/a B MONB3Y 3aEMIIHKA.

[IpaBa TpeOoBaHMs W3 IOTOBOpa 3aiiMa WM MHOTO aHAJOTHYHOTO JIOTOBOpPA, IONyYCHHBIC Ha
OCHOBAHHUH CYJICOHOTO aKTa, MPU3HAIOTCS B KAYECTBE 3aliMa B MOMCHT BCTYILICHUS B CHITYy CYACOHOIO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHuss u3 JOTrOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy IMEpeNaTOuYHON HAAMKUCH Ha 3aKiIaJHON C yKa3aHHEeM
BIlIa/ieNbla 3akIagHol - Y npasisionias kommnanus PoHpa;

JlaToli npekpanieHys NpU3HaHus 3aiiMa sBJsIeTCA JaTa:

— BO3BpAaTa 3aeMIIUKOM JCHE)KHBIX CPEICTB Ha PACUCTHBIN CUEeT YIPaBIAIOMICH KOMIIaHUH
donpa;

— nepegayn YmpaBisioniedl kommaHued DoHOa COOTBETCTBYIONIETO IpaBa TPeOOBaHUS
TpeTheMY JIHILY;

— JlaTa MepeAaToyHON HaAlMCU Ha 3akjaAHOM C YKa3aHHEeM BIafesiblia 3aKiIaJHOW -
CTOpPOHHEE JIHIIO;

— JIMKBUIAIIMH 3aEMIIUKA COTJIACHO MH(POPMAIINHU, PACKPBITON B OQHUIMATIHHOM JAOCTYITHOM
ucroynuke (B ToM uncie 3anucu B EI'PIOJI o nuxBuaauy 3aeMInuKa);

— nepexo/ia mpaBa Ha 3aJIOTOBOE€ HMMYIINECTBO TPH OOpalleHHWH B3BICKAHUS HAa TPEIMET
3aJ10ra;

— MpodYero  MpeKpamieHust  00A3aTeIBCTB B COOTBETCTBUHM € JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

Iopsaok oueHKwu.

Ecnm noroBop He co/lepKUT KOHKPETHOHM JaThI MOTALISHNs, Takas JAaTa OIpenesieTcss Ha OCHOBAaHUU
9KCIEPTHOTO (MOTHBHPOBAHHOTO) CY)XICHHUS YIPABISIONIEH KOMIIAHHH, KOTOPOE MOJDKHO COAEPXkAaTh
000CHOBaHHBIA BBIBOJ O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM YHCJIE€ Ha COOCTBEHHON IpPaKTHKE
paboThHI ¢ aHAJOTMYHBIMH 3aeMIIMKaMU ¥ (WIM) oOIIell pBIHOYHON NMPakTHKE IMOTAIICHUS aHAJIOTHIHBIX
CCYI ¥ MHBIX JaHHBIX.

3a10KeHHOCTh M0 3aiiMaM OIICHHMBAeTCs 1O MPHUBEACHHOM K JaTe OIEHKH CTOMMOCTH IUTaTeXka
(ITpunoxxenue 1), paccauTaHHOHN C MCIOIB30BAHNEM OE3PHCKOBOW CTABKH JTOXOTHOCTH (B COOTBETCTBUH C
IIpunoxennem 1), CKOPpEKTUPOBAHHON Ha WHAMBHIYATbHBIH PHUCK KOHTpareHTa (BEpOATHOCTH Jedoira
(PD) u noreps npu 6ankporcTBe (LGD) KOHTpareHTa Ha ropu3oHTe 1 TOX OINpeAeNnseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

14. Tlpu3HaHue ¥ OLEHKA PAroueHHbIX MeTAJIOB U TPeOOBaAHMH K
er}:[I/ITHOﬁ 0prann3aunn BBIIIJIATUTH I[eHe)KHbIﬁ 3KBHUBAJICHT
APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JlparouieHHBIE METAJUIBI, B TOM YHCJIE, YYUTHIBAEMbIE Ha TOPIrOBOM OAHKOBCKOM CHUETE
(nanee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanuss K KPEAUTHONH OpPraHW3alMH  BBIMIATHTH  JICHEKHBIM  OKBHUBAICHT
JIPAroieHHbIX METAIUIOB (J[ajiee — DKBUBAJICHT).
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Kpurepnu npusnanus:

JIs nparolieHHbIX METAIJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHeMa-TIepeIayn;

JIns nparouieHHbIX MeTaIoB, yunTbiBaeMbie Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpeboBaHMiA K KpEeAWTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH SKBHUBAJICHT JPAaroleHHBIX
METAaJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBINMHMCKE CO CUeTa KPEIUTHOW OpPraHU3aIlH O
3a4MCICHUM HA METAJUTMYECKUN CUET JParoleHHBIX METAJJIOB HA OCHOBAHUU J1I0T0OBOPA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

Jlns nparonieHHBIX METaJUIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHeMa-TIepeIayn;

JIs nparolieHHbIX METaIoB, yunThiBaeMblie HAa THC:

- nata ciucanus ¢ ThC ykazannas B knupunrosoM otuere HKO HKIJ (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMd BBIUIATUTH JCHEKHBIH JSKBHUBAJICHT AParoleHHBIX
METAaJIJIOB:

- JlaTa COUCAaHMS C METAUIMYECKOr0 CYETA APArOLUEHHBIX METANIOB B COOTBETCTBUM C YCIOBHSIMU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3UM OaHKA (ICHEKHBIC CPEICTBA MEPEXOMAAT B
CTaryc mpodeit 1eOUTOPCKOM 3aJ0DKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHu3alud, B KOTOPOM OTKPBIT METAJIMYECKUH CYET,
HH(POPMALIUSI O KOTOPOH PacKphITa B OPHUIIMATBHOM JOCTYITHOM HCTOYHUKE

Joctynabim peiHKoM siBiiseTcs [TAO «MockoBckas bupxay.

JparoreHHple MeTaJUIbl M HX OSKBHBAJICHT OTpaxkaloTcs Ha mary ompegeneHuss CYA 1o
CIEIYIOUIMM CHpaBeJIUBBIM I[EHaM C y4eTOM Beca AParoleHHOro MeTalula, 3a KOTOPBIA OIpenensercs
Ka)XIas U3 LIeH:

1.Ilena 3akpeiTus ¢ MockoBckoit 6upsxu (MB), B wacTHOCTH:

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - mns cepebpa.

Henst MockoBckoit Oupxku (MB) 3a onuH TpamM mpuBogsaTcs K BamioTe ompeneneHus CHA mo
Kypcy, ycraHoBiieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha 1aty onpeneieHuss CYA Ha MockoBckoit Oupixe
(MB)).

CnpaBeyinBas CTOMMOCTh 33/I0JDKEHHOCTH 10 CJAEJIKaM C JIParolleHHbIMH MeTajulaMu / HUX
9KBHMBAJIEHTOM, 3aKJIIOYEHHBIM Ha yclnoBusX T+, ompezeisercs B pa3Mepe pasHULBI MEKIY CIPaBEJIMBON
CTOMMOCTBIO Aparouc€HHbIX METAJLIOB / HUX DOKBUBAJICHTOM B BaJIIOTC pacucTa CqA, SIBJIIFOIIUXCA
MPEZIMETOM C/IEJIKH, U CYMMOM CJIICJIKM B BJIIOTE C/IEJIKH, IPUBEACHHOM K BaytoTe pacuera CHA.

B cnydae monoXnTENbHOW pa3HWIBI, CHENIKAa IPH3HAETCS B COCTaBE aKTUBOB (meOMTOpCKast
33JI0JDKEHHOCT) Yy TIOKYIIaTelst/ B cocTaBe 00s3aTenbCTB (KpEIUTOpPCKas 3aJOJDKEHHOCTH) y MpOJaBIia,
OTPHIATEJIFHON Pa3HMIBI - B COCTaBE 00A3aTENBbCTB (KPEIUTOpCKasl 3aJ0JDKEHHOCTh) Y IOKYIATelsi/B
COCTaBE aKTHUBOB (JeOUTOPCKast 33J0JDKEHHOCTh) y MPOJIaBIIa.

CHpaBC}lHHBaﬂ CTOMMOCTh JOpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hommn):

- B cClIyda€ HaACTYIJICHUA CO6I)ITI/I${, NMPpUBOAANICTO K TIMPU3HAHWUIO JPAarou€HHOro merajiia
HECTIPUTOAHBIM JISA JIaHBHeﬁIHGFO HCII0JIB30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,

- C AaThI HOJTYYEeHUS O(QUIIHATFHOTO TOKyMEHTa O TaKOM (hakTe.

Crucok o0mmx COOBITHH, MPHUBOAANINX K OOECIeHEeHWIO, yka3aH B pasgene 2 Ilopsmok
KOPPEKTHUPOBKH CTOUMOCTH aKTUBOB, COCTABJIIONIUX UMyIecTBO ITNUD.

15. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 3210 15KEHHOCTH
OO0uue noIoKeHus :
er)II/ITOpCKaﬂ 3aJ0JDKCHHOCTh TMPU3HACTCA B MOMCHT, KOrja Yy q)OH}Ia B COOTBETCTBHUHU C
HCﬁCTBleH.[HM JOTOBOPOM BO3HHUKACT 00513aTEILCTBO 10 nepeaadye MMymieCTBa WM BBIIIIATE JACHCKHBIX
CpEIICTB KOHTPAT€HTY IO IOTOBOPY.
OO0s3aTenscTBa B BUAC erHHTOpCKOﬁ 3a0JIDKCHHOCTH 11O BbIJAa4€ HMHBCCTUIUMOHHBLIX I1a€B
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MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLUOHHBIX MaeB Ha cueT DoHna,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTebCTBA MO BBIJIATE JCHE)KHOW KOMIICHCAIMM IPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
MPU3HAIOTCS CO JHS OCYIIECTBIECHUS pAaCXOJHON 3aMUCH B PeEeCTpe MHBECTULIMOHHBIX MaeB DoHa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrapistomero MoHa, coOCTBEHHBIX
JIEHE)KHBIX CpPEeACTB Ynpasisiomed komnanuu PoHna, UCHOIb30BaHHBIX €10 [JIs BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBSA3M C MOTAall€eHHWEM HWHBECTULHOHHBIX IA€B, MPU3HAIOTCS CO JAHSA MNEPEUHCICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEXKHOW KOMIIEHCALlUU COIJIACHO
0aHKOBCKOM BBIIIHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
[0 BBIIUIATE BO3HATPAXICHHSA Ympasmswomed kommnanuw, Croenuanu3upoBaHHOMY Jlemo3uTtapwuio,
ayJANTOPY, OLUEHIINKY, OUpXKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTpa BJIA/ICNIbLEB NHBECTHIIMOHHBIX
naeB ®PoHna, o0s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH WHBECTHLMOHHOTO Mast
(HanbaBOK K pacyeTHOW CTOMMOCTH MHBECTHUIMOHHOTO Tas) Ympasisitomiedl xkomnanun PoHnma u (MiH)
areHTam IO BblJaye, MOTaleHnu0 U 0OMEHY MHBECTHUIIMOHHBIX I1acB, a TaKkXke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BBHIIUIATE WHBECTHLHOHHOTO J0XO0Ja MalIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
UMYyIeCTBa CDOH)Ia B COOTBCTCTBHHU C Tpe6OBaHI/I)IMI/I }leﬁCTByIOH_[eFO 3aKOHOJATCJILCTBA, MPU3HAIOTCA B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOYEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIpeJeNIeHHs CIIPAaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumeHsieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3eps Ha BBIILUIATY BO3HATPaKICHUH);

WIN CO [HS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MHOATBEpKIAarouiero (akt
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyT), MpU
YCJIOBUH, YTO paCXOJbl IO BBIIJIATC BO3HArpaXXJACHUA praBHHIOIHeﬁ KOMIIaHUH, CHeHI/IaHI/BI/IpOBaHHOMy
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®doHa, ONCHIUKY (MPH €ro HaIW4YhH), 00s3aTEIbCTBA IO OIUIATE MPOYHMX PACXOJOB HE MPEBBIIIAIOT
JOITyCTUMBIN pa3Mep TaKUX BO3ZHATPAXKICHHUN M PacXoioB, ycTaHOBIeHHBIX IIJ[Y Ha nary npusHaHus.
Bosnarpaxxnenre ynpaBisiolell KOMIaHUH, pa3MepP KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHUS,
HauuciseTcs B IepBbIi pabounii JeHs neproaa (eciau WHasl 1aTa HauucIJIeHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromero 3a NEpHOIOM HaYMCICHUS BO3HArPaXKICHNUS, IIPU3HACTCS B COCTaBE MIPOYMX PACXOJI0B
Y YYUTBHIBAETCA B COCTaBe 0053aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATeXEH u3
nmymectBa [IM® mnpusHaercs B 1aTy BO3HHUKHOBEHHS 00s3aTenbCcTBAa IO BBIIJIATE Hajgora M (Win)
00s3aTeNbHOTO TUTAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepannu n (uim)
norosopy. IlpekpamnieHne Npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeEH) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOW BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYSHUs ICHEeKHBIX CPEJICTB HA PacUETHBIN
cuet [ITM® cormacno 6ankoBcKoi Beimucke. [Ipekpalienne Npu3HaHKUA B 1aTy UCTIOJHEHUS 00s3aTesIbCTBA
MO CAEIKE COTIACHO yCIOBUSM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyaeOHOMY JOKyMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa NepBOH WHCTaHIMM, €CIM I10jada
aneJUIAINOHHON KaJ00bI He IPEIyCMOTpPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepPBOW MHCTAaHIMHU (B TOM YHCIE, eCii ObLia
MoJjaHa aneJUBIIHOHHAs Kajloba). B cirydae anmemuaimonHOTo 00KaJOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHA IPUHATHA TOCTAHOBJICHUSA ap61/1Tpa>I<Horo cyna anenmmnomloﬁ HWHCTAaHIIUH
(HaTOﬁ MPUHATUA TTOCTAHOBJICHUA CYyJia aHeHHﬂHHOHHOﬁ HWHCTAHIIMU CUHUTACTCA JaTa €ro U3TrOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:
Ha naty Hauyama apeHIbI B COOTBETCTBHHU C YCJIOBHSIMH JTIOTOBOPA apeHIATOp MPH3HAET AKTUB B
(hopMe mpaBa MoJIb30BaHMS U 005A3aTEIBCTBO O apeHie. AKTHB B popMe mpaBa MoIbp30BaHus 1o JloroBopy
ONEPAlMOHHONW apeH[Ibl HEABIKMMOTO HMYyIIecTBa, B KOTOpoM DOHHI sBIseTCs apeHIaToOpoM, H
00513aTETLCTBO MPU3HACTCS C MOMEHTA!
- ¢ HauOoJjiee paHHEe# U3 JaT:
v\ jara nepenaud 00bEKTa HEIBMKUMOCTH B apeH/ly [0 aKTy IpueMa-Tepeaauu;
v/ 1aTa BCTYIUIEHHS B CUIIY JIOTOBOPA apeH Ibl;
- C IaThl YCTYIKH [TpaBa apeH/ibl 00bEKTa HEIBHKUMOTO UMYILIECTBA.
JlanHbIe JOTOBOPBI IPU3HAIOTCS A0 HACTYIJICHUSI MOMEHTA!
- MOJITMCAHMS aKTa BO3BpATa UMYILECTBA apCHIOAATEIIO;
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- nepenayu [TM® npap u 0053aTEIBCTB MO JOTOBOPY TPETHEMY JIUILY;

- poYero NpeKpameHWs TMpaB W 00s3aTEeIbCTB MO JOrOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

[IpusHaHue akTHBa W 005A3aTENBCTBA IO JOTOBOPY apCHABI HE MPOU3BOIUTCS B CICAYIOIIUX
clTydasx:

- €CcII CPOK JOToBopa apeHnabl He mpepbimaeT | (OamH) Tox (IIpH STOM IPOJIOHTAIlMHA CPOKa
JIEHCTBUS TOTOBOPA apeHIBI HE MPOUCXOANT) (KPAaTKOCPOUHAS apeHIa);

- ©CIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAaCIIOJIOKEHO
HEIBIDKIMOE UMYIIECTBO - akThB DoHIa, B YaCTHOCTH, €T0 TpaHWIEL, M (MIJIH) yCIOBUS IOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYIIECTBISIETCS HWCIIONB30BAHHWE TAaKOTO YYacTKa, HE TMPEAINoJaraloT, YTo
MMYIIECTBEHHBIE TIpaBa Ha HETO MOTYT T€HEPHPOBATH CAMOCTOSATENFHYI0 SKOHOMHYECKYIO BBITOAY MU
OBITH IPEIMETOM CJIEJIKH OTACNIBHO OT PacloJIOKEHHOTO Ha HEM 3/1aHus (CTPOEHUsI, COOPYKEHUs), a TAKIKe
€ClM CIIpaBeJjiuBas CTOUMOCTbH JIOTOBOpa AapeHIbl OMNOCPENIOBAHHO VUUTHIBACTCS OLEHIIMKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[lpu onpenencHUM Cpoka apeHABl HEOOXOIUMO YUHUTHIBATH PEATBHBIA CPOK apPCHMBI C YYETOM
BO3MOXKHOH IpoJioHTanuy. ECiii Ha 1aTy 3aKiII0ueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJIHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHJIbI MO JOTOBOPY, TAKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOUHYIO.

CrpaBe[uiiBasi CTOMMOCTh IIpaB II0 JOTOBOPY apeHMbI, apeHOaTOPOM II0 KOTOPOMY SIBIISICTCS
[IU®, ompenensercs Ha OCHOBAHWH OTYETa OLCHINIHKA COOTBETCTBYIOIIETO TpeOoBaHMsIM DenepaabHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y u nactosauux [Ipasun onpenenenus CHA.

I[Ipu »TOM B COCTaB KPEAMTOPCKOW 3aJ0JKEHHOCTH BKIIOYAETCS CIpaBelIMBas CTOMMOCTh
00513aTeNBCTB IO TAKOMY JIOTOBOPY OTIEPAIIMOHHOMN apeH/Ibl.

O0s13aTenbCTBA [0 yIUIaTe apEHTHOM IUIaThl OLIEHUBAIOTCSI CIEAYIOIMM 00pa3oM:

ITo noroBopam onepalMOHHON apeH[bl, B KOTOPEIX DOHJ BBICTYNAET apeHIaTOPOM, KPEIUTOPCKas
3aJI0JDKEHHOCTh B CyMMe IUIaTeXka, MOJUIeKallero OIulaTe 3a pacyeTHBIM mepuof (MepuoJl onpeaensieMblit
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHAHBIA  IIaTeX  —
MECALY/KBapTaJl/TIONyroANe/To1) TPHU3HACTCI B MOMEHT OKOHYAHHS TEKYIIEro pacdeTHOro mepuona B
Cilydyae ecJIM IOCIIeIHUH JIeHb TaKoTo IepHo/ia SBIIseTcs HepaObounM JTHEM, KpeANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOTrO IUIaTeXa 3a BECh PACUCTHBIM IEpHOJ| NMPU3HAETCSl Ha MOCIEAHUH paboumil neHb
neprosia ¢ ydeToM Hepaboumx JHEW mocie JnaTel pacdera. Kpeauropckas 3al10/DKEHHOCTh NPEKpaliaeT
NPU3HABaTbCS B JaTy CHHMCAaHUS JEHEXKHBIX CPEACTB B CYET OIUIAThl 3amoibkeHHocTH Donpom. Ecmm
apeHiHas I1aTa omadyeHa GOHJOM aBaHCOM, TO MPEKpAICHUE IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalleHUEM IPU3HAHUS OTPAKECHHOH paHee B KAueCTBE aKTUBA
MPEeOIUIaTHI [0 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIIAaeT
C JaTOil OKOHYAHUs TEKYLIEro PacyeTHOro IMEepUOJa/TIOCIEAHUM paboyrM JHEM TEKYILEro pacyeTHOTro
nepuoAa JONOJHUTENBHO IPU3HAETCS KPEOUTOPCKAas 3aJ0/DKEHHOCTh B CyMME, pPacCUUTaHHOU
MPOTIOPIMOHATBHO KOJIMYECTBY AHEH a0 matel ompeneneHuss CUA. Takas 3aJ0/DKEHHOCTh IMPU3HAETCA B
nenb onpeneseanss CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHHbIH TIATeXK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara oleHKH,

tp — aTa Havana pacyeTHOrO Nepuoja,

t; — naTa OKOHYAHUS PACYETHOIO IEPUOAA.

CropaBeuinBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JOroBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:

- Ha Kaxyto jnary onpenaeneHus CUA, B pazMepe 00s3aTenbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cilydyae, €ciii 00s3aTesIbCTBa II0 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAEIeHbl Ha TAaKyl0 AaTy, TO
MIPUMEHSIOTCS METOMBI allIIPOKCUMALINH.

CrpaBeyiBasi CTOUMOCTh KPEAUTOPCKOW 3aJ0JKEHHOCTH (0053aTehCTB) MO JIOTOBOPAM apeHIBI,
3aKITIOYeHHON Ha cpok Oonee 1 (OmHOTO) roja (IoAToCcpOYHasi apeH/ia) onpenesseTcs Mo MPUBEIeHHON K
JaT€ ONLCHKU CYMME€ apCHIHBIX miaTe)xel Ha BeEChb CpOK )IeﬁCTBPISI JOTOoBOpa ape€HAbl IO METOaY
NPUBEJICHHONW CTOMMOCTH JAeHeKHbIX MoTOKOB (IIpunoxkenue 1). Tlpu 3TOM Takoél CpOK HE JOKEH
MPEBBIMIATE CPOK AercTBus [IpaBuil JOBEpUTEIBHOTO yipaBieHus DOoHIOM.

Ilpu ompeneneHuu cpoka apeHAbBl HEOOXOJMMO YUYUTHIBATH PCANBbHBIA CPOK apeHIbl C YYETOM
BO3MOXKHOH IpoJioHTanuy. Eciii Ha 1aTy 3aKiIr0ueHHs TOrOBOPa M3BECTHO, YTO CPOK apeHIbl OyaeT Oornee
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OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHJBI MO JOTOBOPY, TAKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKU IUCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBJICEHHAs! IOTOBOPOM B Cllydyae ee
COOTBETCTBUS PHIHOYHOM CTaBKE JTMOO €CIIU CTaBKa MO JJOTOBOPY HAXOAUTCS B UANA30HE, ONPEICICHHOM C
Y4E€TOM BOJATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 Mecdlla C Y4YE€TOM IOCIEIHEH pPacKpBITOI
cTaBKH. JlMama3oH onpeneNsieTcs] aHAJIOTUIHO MOPAIKY, OITMCAaHHOMY B pa3zaene 4 [Ipaswi.

B BHBIX cydasx MCIIONB3YeTCs PHIHOYHAS CTaBKa. PEIHOUHAS CTaBKa ONPEEIsIeTCs IO COCTOSHHIO Ha
KaXXIIbIif paboYmii IeHB (1aTa OIEHKN).

B kadecTBe pEIHOYHOM CTaBKH IPUMEHSIETCS CPEIHEB3BEIICHHAS ITPOIICHTHAS CTaBKa 10 KPEAUTaM B
pyOJIIX W MHOCTPAaHHOW BAJIIOTE HA COMOCTABUMBIA CPOK (COIIOCTaBUMBIH CPOK — CPOK, OCTABIIMICS Ha
JaTy OILEHKH O TIOTAlIeHHS OICHUBAEMOW KpPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ALUAM (I JOJDKHUKOB, SBIISFOIIUXCS FOPUIUICCKAMHE JTUIAMH) WA (HU3NICCKUM
munaM (U1 JOJDKHUKOB, SIBJISFOIIMXCS (DU3MYSCKHMHU JHIIAaMH), B 1eioM 1o Poccuiickoit denepariuu,
packpeiBaeMasi Ha oQuIHMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
HIKaIoi®,

Ecnmu mocnenusisi packpoitas Ha caiite banka Poccuu cpenHeB3BelleHHAasi CTaBKa MO KpeAUTaM
paccunMTaHa paHee, YeM 3a MecAll MMEePBOHAYAIBHOIO MPU3HAHWS WM AAThl OLIGHKH, a TaKkKe B CiIydae
W3MEHCHUsI KIF0UeBOi craBkn bamka Poccmu mocnme mepBOHAYAaNbHOTO NPU3HAHHA, IJIS OIMPEICIICHUS
PBIHOYHOM CTaBKU IMPUMEHSETCS CIICTYFOITUH TOIX O

- KIIfoueBasi cTaBka banka Poccum, nmeiicTBoBaBIIasi B MecsIle, 3a KOTOPBIH OIpeesieHa
CpeIqHEB3BEIICHHAs CTaBKa II0 KpEAWTaM, CpaBHHUBacTCI C KIoYeBoW craBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIle TTepBOHAYAIFHOTO IPU3HAHNS / ¢ I3MEHEHHOH KiTfoueBoi cTaBkoit barka Poccnu;

- ecnu KioueBas craBka banka Poccun He M3MEHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
HpI/I?;HaHI/IH, B Ka4ye€CTBC p]:-IHO‘-IHOﬁ CTaBKH HpI/I HepBOHa‘IaJ'H)HOM HpI/ISHaHI/II/I/HOCHe HepBOHa‘IaﬂbHOFO
HpI/I3HaHI/I§I HpI/IMeH}IeTCﬂ IoCJICaAHAA paCKpLITaH CpeI[HeB?;BeIlIeHHaH CTaBKa I10 er}II/ITaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnacek (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKA ONPEACISCTCS 0 (hopMyIie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHOHN PHIHOYHOM MPOIIEHTHON CTABKHY;

Tep.pwn. -~ CPEIHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa IO KPEIWTaM B PyOJIIX W WHOCTPAHHOHM BaIOTE,
nyonukyemass Ha opuimanbHOM caiite banka Poccum, 3a Mecsi, HanOoee ONM3KHIA K JaTe OINCHKH, IO
er):[I/ITaM Cco CpOKOM HpI/IBJ'Ie‘-IeHI/IS{, nomnagarumM B TOT XKE I/IHTepBaH, yTO U CpOK, OCTaBHJPII)’ICH Ha
OTUYETHYIO JIaTy JI0 MOTAIIeHHsI OIEHUBAaeMOW JeOUTOPCKOM 3a/J0DKEHHOCTH;

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

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

Cpemusis 3a KalleHIAPHBIN MecsIII KIFoueBas ctaBka banka Poccun paccunteiBaercs mo gpopmyie:

_ DiEC =T,
1 - T .
rae:
T — Konu4ecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOLICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,
T; — KONMuYecTBO JIHEW KAJEHIAPHOrO MECsAId, B TEUEHHE KOTOPHIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

Ipexpaienne NpU3HAHUS KPeAUTOPCKOI 3210/ I5KEHHOCTH :

ITpu3HaHMe KPeIUTOPCKOH 3aJOIDKEHHOCTH M MOIYYSHHBIX MIPEAOILIAT IIPEKPAIACTCs B CIIydae:

- HCTIONHEHUs 00s3aTenpeTBa DoHIOM;

- ¢ nmatel BHeceHMss B EI'PIOJI cemeHmii o NHMKBMAALMM KOHTpareHTa B TOpSIKeE,
YCTaHOBJICHHOM J€HCTBYIOIIUM 3aKOHOAATENbCTBOM;

- MPOYEro TPEKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOJIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) umm moroBopom.

OueHka KpeIuMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):
CrpaBeUIMBOM CTOMMOCTBIO 0053aTEIbCTB 10 BhIJJaYe¢ WHBECTHIMOHHBIX ITa€B MPU3HACTCSA CyMMa

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B pyoursix, nomtapax CIIA u eBpo B rietom o Poccutickoit @enepamnm.
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JICHEXKHBIX CPEJICTB, OCTYITUBIIAS HA OAHKOBCKUHN CYET, OTKPBITHINA Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiecTsa @oHa B OIUIaTy MHBECTULIMOHHBIX MaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIIUIATE JACHEKHOW KOMIICHCAIIUHU MPU MOTAIICHUH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
VMHBECTUIIMOHHBIX MAaeB, PACCUUTAHHASA JUIOM, OCYIIECTBIIIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOLIEH KOMIIAHUEH.

CrpaBe[UIHBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAIOTA HAa TOXOIBl (DPMU3UUECKUX JIHII
MIPU3HAETCSI CyMMa Hajora, HCUMCIEHHAs Ha JaTy BBIUIATHL JA0XOJa HalliukaM YHpapisiouieit
KOMIIaHHCH.

CripaBeUTHBOH CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTMpaBiAomerd kommaHnud DOHAA, HCIOIB30BAHHBIX €10 I
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C MOTAlIEHHMEM HMHBECTULMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OMyUYeHHas OT YNPaBJIoUIel KOMIIaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBCTB MO BBITUIATE JOXOJ0OB MANIIMKaM OLICHHBACTCS B CYMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX TAeB.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4HCIIe 00513aTENBCTB 10 BHIIUIATE BOHATPAXKISHHs Y IpaBistoniell komnanuu, Crenuaau3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPaA BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB MO YIUIATE CYMM CKHAOK C paCUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (HaJz0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympabisftomed kommannd QoHIa M (WIH) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYHUX
pacxo0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH EHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkiaeHws (yciayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs WCXOAs H3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHHOTO YIpPaBIICHUS
umyiiecTeoM Ponaa)® WM yKa3aHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYCTaX, anKasax, HNHBIX )IOKyMeHTaX, nonTBepmna}ome AKTUBBI U O6HSaTeJ'H)CTBa
CBsI3aHHBIC C HCABUXUMbBIM I/IMyIJ_[eCTBOM).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

Kpenuropckas 3aqomDKEHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3a0JDKEHHOCTh MO HAaJIoraM,
00s13aTeNbCTBA TI0  BHIIIATE BO3HATPaKACHUS YTpaBisiomiedd kommanud, CHenuain3HpOBaHHOMY
Jeno3urapuio, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLEB HHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hagx0aBOK
K pac4eTHOH CTOMMOCTH WHBECTHIMOHHOTO Tiast) Ympasistomedl komnannd PoHna u (MIM) areHTaM I10
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JKECHHOCTD,
moJuie)Kainass IMOralliCHUK OCHCKHBIMU OLCHHUBACTCA B HOMPIH&J'IBHOI?I CyMMe 06$I3aTeJ'II)CTBa ([[J'ISI
3aﬁMOB/er[[HTOB HOHy‘IeHHI)IXZ OLUCHHUBACTCS B HOMHHaHLHOﬁ CyMMe 3a171Ma IIFOC HAYUCJICHHBIC, UCXOOA
W3 MPOIIEHTHON CTaBKH IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA JATy OLECHKH), MOMJISKAIIErO OIIaTe
VYpasisitowen komnanueit @onna.

KEC;Kpemuropckas 3a0/KEHHOCTh, MOJJIEXKaIas MOTANIeHHI0 HMYIIECTBOM, BO3HHUKIIAS 110
)IOFOBOpaM MCHBbI, HOBAllUl " )IpyFI/IM AHAJIOT'NYHbBIM I[OFOBOpaM, OLCHUBACTCSA 11O CTOUMOCTHU I/IMyHIeCTBa,
MOJITIeXKAIEeTo Tepeaye, B COOTBETCTBUHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBEeIIUBON CTOMMOCTH TaKOTO
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIMMHU [IpaBuiiamu.

ITony4eHHble npeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHbBIX JE€HEKHBIX CPENICTB.

IV.Onpenenenne pyo0/1eBOro JIKBUBAJEHTAa  CIHPaBeJIMBOH  CTOMMOCTH,
onpeae/IeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI

pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeaeneHus CUA 1o OMpskeBoMY Kypcy 3aKpbITHS

(TOD) ITAO «MockoBckast Oupray» Ha JaTy ONpeeeHus UX CIpaBeIMBONH CTOMMOCTH (naiee nata —1T).

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HA/IEKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a mocieanue 2 (Ba) Mecsiia, npeiecTByomux nare onpeaeiaenus CHA ITUO.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl N0 BO3MEIICHHIO 3aTPAT BBINECTOSIINX JCTO3UTapHEB MO XpaHEHHE W/WIN y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO JEMO3HTAPHUS, ONpEeNeIIeTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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Eciu 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckas bupxka na maty T orcyrcrByer, TO UIs
pacueToB ucnoinb3yercs Kypc Llentpansnoro banka Poccuiickoit denepannu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BEIpa)KEHAa CTOMMOCTD aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B cootBerctBuu ¢ IIpaBumamu 1Y IIN®, pelictByromuMu Ha paty ompeneneus CYA, 1o
WCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmiamu Y IHN®, neiictByromumu Ha naty ompeneneHuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO LleHTpambHBIM
bankom Poccuiickoit @enepauuu. IlonyuyeHHOE 3HaYEHUE OKPYIJSETCS MO MPAaBWJIAM MaTEMaTHYECKOIO
OKPYTJICHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aIATON

V. Ilopsinok pacuyera BeJMYHMHBI pe3epBa HAa BBIIIATY BO3HATPAKICHUS U
HCNOJIb30BAHMS  TAaKOr0 pe3epBa, a TakK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

PezepB Ha BbIIIATYy BO3HArPAXKIEHUA YOPABISAIOLIEH KOMIIAHUH, CIHELUUAJIU3UPOBAHHOMY
JIETIO3UTAPHUIO, ayJIUTOPCKON oOpraHu3aluu, oueHmuKy PoHAa M JNHIy, OCYIIECTBIISIOLIEMY BEJIECHUE
peecTpa BialenblieB MHBECTUIIMOHHBIX maeB PoHna (najee — pe3epB Ha BHIUIATY BO3HATPAXACHUS) HE
(dhopMupyeTcss U He BKJIIOUACTCS B COCTaB 00S3aTENbCTB MPHU OMPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

Peseps Ha BeIIATY BO3HAarpaXACHHs, pasMEp KOTOPOTLO 3aBUCUT OT pE3yJbTaToB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s3aTebcTB DoHpa.

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

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACHH  MeXAy  YHpasJsiioLie
koMnanued 1 CrnenuaJan3upoOBaHHbBIM JCNMO3UTAPHEM NPH ONpeeJeHHU
CTOUMOCTH YHCTBIX AKTHBOB

[Tpn oOHapyXeHUH PACXOXKICHUH B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB, IPOM3BEICHHBIM
Crienanu3upoBaHHbBIM JEMO3UTApHEM U Y IPABIAIOIIECH KOMIIAHUH, Y IPABIIAIONIEH KOMIIAHUT
HE0OX0/IMMO B KpaT4alIINi CPOK MPENPHHATH BCE HEOOXOANMBIE MEPHI I YPETYINPOBAaHHUS BO3HUKIIINX
pasHornacuil. CTOpOHBI BIIpaBe MOoTpedoBaTh ApYyr y JIpyra Jro0ble TOKYMEHTHI (MIIH UX KOTIUH),
MOATBEPXKIAroNe (GaKThl HAPABICHUS/TIOIYYEHHS PACIIOPSDKEHHH 110 cUeTaM, a TaKkKe WHBIX
JIOKYMEHTOB, HEOOXOAUMBIX JUIS BBISICHEHHS IPUYUHBI M yCTPAHEHHS 0OHAPY)KEHHBIX PACXOXKICHHH.

B cirydae ecnu pacxoxieHuUs He ObUTH YCTPaHEHBI 1O UCTEYCHHUS IPEAETHHOTO CPOKa
MPeIOCTaBICHH 0TYeTHOCTH, Clienaln3upOBaHHbIH JeTo3UTapuil 1 YpaBisionias KOMIaHNSA
COCTABIIAIOT aKT O MPHUUYMHAX PACXOXKICHUS JaHHBIX B CIIpaBKe O CTOMMOCTH YHUCTBIX AKTHBOB.

ITpu oGHapyXKeHUH PACXOXKICHUN B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, CIICI[HATIN3UPOBAHHBIN
Jeno3utapuil u3senjaetr bank Poccun 0 HEBO3MOXKHOCTH MPOU3BECTU CBEPKY PACUETOB CTOMMOCTH YHCTBIX
AKTUBOB.

Ilepepacuer CHA.

B ciydasix n3MeHeHHs JaHHBIX, HA OCHOBAaHUH KOTOPBIX OBLIA OIpeiesieHa CTOMMOCTh YUCTHIX
AKTUBOB, CTOUMOCTD YHCTBHIX aKTHBOB ITOIJICKUT IIEpPEepacueTy.

Ecnu BBIsSIBIEHHOE OTKIIOHEHHE UCIIOJL30BaHHOM B pacuyeTe CTOMMOCTH aKTHBa (0053aTeNhCTBA)
cocraisieT meHee 4eM 0,1% xoppextHort CHA, n otkiioneHne CHA Ha MOMEHT pacdeTa COCTaBIISIET MEHEe
0,1% xoppektHoit CHA, Ynpassitomias koMnanus U Creruann3upoBaHHBIN ASTIO3UTAPUIA OTIPEEIISIOT,
HE MPHUBEJIO JIM BBISBJICHHOS OTKJIIOHEHHE K IMOCJICIYIOIINM OTKIIOHEHUAM, B YaCTH HCIIOJIL30BAaHHOM B
pacdere cTouMOoCTH akTuBa (00s3atenscTBa) 1 CUHA, coctamsromum MeHee 0,1% xoppektHoit CUA u He
npou3BoAT nepecueT CUA u pacdeTHOM CTOMMOCTH OJHOT'O WHBECTUIITMOHHOTO TIasl, YMCIia
WHBECTUIIMOHHBIX [TACB HA JIMICBBIX CUETaX BIAJCINBICE (32 UCKITFOUCHHEM BBIABICHUS (haKTa
HECBOEBPEMEHHOTO TIPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBA (00513aTeILCTBA) BHE 3aBUCUMOCTH OT
CTOUMOCTH TaKOTO aKTHBa (00s3aTeNLCTBA). Y IIPABIIONIas KoMITaHus 1 CIieI[HaaTu3upOBaHHBIH
JIETIO3UTapUil 00SI3aHBI IPUHSATH MEPHI JJIS IPEIOTBPAILCHHS €r0 IIOBTOPCHUS.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JISI METOAMKH OLlEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae MHPOCPOUKH HCIOJHEHHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0DKCHHOCTh OyleT peain30BaHa YIPaBISIOMECH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE IOJDKHBI MIPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIIX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM HMPOCPOUYKH 0053aTEIbCTB B paMKax OINEPAlMOHHOTO IMKIIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIaHHS JIODKHA TIPOBOJWTH aHAJIW3 YPOBHA pHCKa MO JeOHUTOPCKON
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTUETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [TND;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Juis  uened mpoBelNeHMs —aHanM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO ¥ OATBEPXIaeMyr0 HH(pOpManuio, JOCTYIHYIO el 0e3 Upe3MEepHBIX 3aTpaTr M yCUInH.

B nponecce ananusa Ynpasistomas KOMIAHHUS ONpeaeser:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXO/IMMOCTh HM3MEHEHHUS MOJX0Ja K YYeTy JeOUTOPCKOW 3aJOJDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(DMHAHCOBOW HaJIeKHOCTH/(PMHAHCOBOIM YCTOHYMBOCTH TaKOIroO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[N ®, apernaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHH3aLMK M MPOYNE OOsI3aHHBIE 110 aKTHBaM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIINH CPOK, HO OOJBIIUI, YeM A MpPU3HAHUS OIEparMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HWCIOJHUTH BBINIICYKa3aHHbBIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA

Cpox
Ae0OUTOPOB/KOHTPATeHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

pOCCUICKHX
. 6 smMuTeHTOB/ 10 pabounx
O0s3aTenpeTBa 110 OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBITUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mmeii
MHOCTPAHHBIX YMUTEHTOB’
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nueit

O0s3aTenbpeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS prm3myeckux (B T. 9 UI1) u :opuaudeckux JInL nepesn

1o 90 nHen

B ciy4ae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBIN CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPAreHTa Mo BCEM
00s13aTeNIbCTBAM C HapyLICHWEM IPENeNIbHOr0 CPOKa IOTAIleHUs 3aJJ0JDKEHHOCTH MOXKET COCTaBISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIHHON 3aJ0JDKCHHOCTH OOCIYXKHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa C COOMIOJIeHUEeM rpaduKa IiaTexei, To Takoe coObiTie K aedonty
HE [PHUPABHUBACTCS IPU HAJIMYUU MOTHUBUPOBAHHOIO CYXKACHUs YIPAaBISIOWEH KOMIIAHUU IIO
OTpeICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JaHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(oJTy IPUPABHUBAIOTCS CIETYIOMINE COOBITHSA:

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHast HH(opManus MpssMo WM KOCBEHHO HabirotaeMa Y IpaBIisiolieii KoMIaHue;

HencnonneHnsie 00s13aTeI-CTBA KOHTPAr€HTOB, B TOM YHUCIIE 0 BHITUIATE KYITOHOB U AMBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0€37eiCTBHS) HHOCTPAaHHBIX JEO3UTApHO-KINPHUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB M (M) peryJupyromux opraHoB. JledosiT B OTHOLIEHWH CaMOro KOHTpareHra, B TOM YHCIIe
MepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMAaTHBHBIMH NIPAaBOBBIMHU akTamMu Poccuiickoit @enepanny Win HHOCTPAHHBIX TOCcyapcTB HH(Gopmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOe OMyONMKOBaHME PEIICHUS] O Hayaje NMPUMEHEHHS K IMUTEHTY/JOIDKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POTIeTyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
WCKJTIOYEHHUEM CITy4aeB IOTIIOMICHUS U TPUCOCTUHECHNUS.

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

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHUTH 00s3aTeNIbCTBA B
CHITY KaKHX-TTH00 00CTOSATENHCTB 03 MPUHATHS CIIELHAIBHBIX Mep (HarpuMep, pealn3alyy 3aora).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONUCHTHBIX OOXOJI0B II0 AKTUBY,
cocrasistonieMy akTuBbl [IN®D, a Takxke 110060T0 HHOTO 00s3aTEIBCTBA JEONTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B clydae €ciM AaHHAs HMHQOpMalus NpsSMO WIM KOCBEHHO Habiromaema

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.€. O TEXHHYICCKOM XapaKTEPE MPOCPOIKH. B Ciryda€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0OB OMHUTCHTOM.
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YYaCTHHKOM PBIHKA;
2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;
2.3. odunmansHOE ONMYONMKOBAaHME pEIICHHWS O Hayajle NPUMEHEHUS K JIMIY Npouexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

24. TIOJy9YEHNE CBEACHUN 00 OCYXIeHIH (HU3NIECKOTO JIUIA [0 YTOJIOBHBIM IPECTYIUICHUIM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A TIPOTIABIINM 03 BECTH;
2.6. MOJy4eHre HH)OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. Jedoar no pazanyHbIM aKTHBAM, OTHOCSIMMCS K KOHTPAreHTy.

3.1 B citydae BOSHUKHOBEHHS 1e(oIITa 10 OJHOMY aKTHBY OCTAJbHBIC aKTHBBI, OTHOCSAILIUECS
K KOHTPareHTy, TaK J>K€ CYMTAIOTCS HaxXOIAIIUMHCSA B JedoiTe, U KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUUTAETCS HaXOAAIIUMCS B iedoTe.

3.2. [opyunTenbcTBa M rapaHTHH HaXOASAIIErocst B 1eosiTe KOHTPareHTa He IPUHUMAIOTCS B
pacyer.

3.3. B cimydae HactymneHust coObITHH, ykazaHHBIX B mml. 2.1-2.6 st QU3MYECKHX JHI U
mn.1.1-1.7 s ropuaudYecKux JIUI JaHHOTO Pasnena, SMHUTCHT/KOHTpareHT/IeOUTOP/3aeMINUK CUUTACTCS
HaXOISIIUMCS. B COCTOSHHHM Ae(OJITa, BCC aKTHBBI, OTHOCAIINECS K HEMY, CUUTAIOTCS HAXOIAIIMMUCS B
COCTOSIHHU Je(orTa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEeHCs B 1e(hOITe B CAEAYIOMUX CIydasx:

B cnydae pectpykrypuzanuu 1edONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS J10JITa.

Ecnu 3amomkeHHOCTh OblIa Tpu3HaHa nedonTHON u3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIIECHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo TpaduKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OINPEACICHNS CIPaBeNINBOM CTOMMOCTH.

B cnysae nmomydeHus WHGOpPMAIMH O IPEKPAIICHWH  YTOJIOBHOTO  IpecieNOBaHMS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO IPUIOBOpa JIMOO MpPEKpaIleHus Aeia, a TAKXKE B ClIydae
npeKpamenus nera o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cimyuae mosiBieHuMs (M3MUECKOTO JHMIlA, OOBSBICHHOTO paHee IPOMaBIIMM Oe3 BECTH, U
BO300HOBJICHUS OOCITY>KUBaHUS 3a]J0JDKEHHOCTH.

o peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpYeET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecneHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m focrynHasi Oup:keBasi INIOIIaJAKa — TOProBasi IUIONIAZKa POCCUMCKON U (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompemenenuss CYA k koTopoit y Ympamisromeit
KOMITaHWH €CTh JIOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIIAIKY TTpuBeieHb! B [Iprtoxenun 3.

AKTUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM WM 00s3aTeIbCTBOM
MIPOBOISATCS C JIOCTATOYHOH YacTOTOW M B JIOCTATOYHOM OOBEME, TO3BOJISIONIEM TOTydaTh UHPOPMAITUIO

00 OIIEHKaX aKTHBOB MJIH 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCJIa aKTHBHBIX) C HANOOJBIINM 1T COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

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

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, pacCUNTaHHAs K TIOTAIICHHIO.
Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
o0NMUrany WiIM IOTallleHWe OONuranuy, B Clydae, €CIM AOCPOYHOE IOTallleHHe HE NPEeayCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH J0JIIOBOii IeHHOH OymMaru oOT IieHBI P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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CR

H-bp
(=114 ¥TM 265

rae:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIN JOXO/ Ha JATy OLEHKH (PUOABISICTCSA B TOM CiIydae, eClii IeHa
P ue Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATY OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeMYMHA i-ro IIaTexKa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oHJ BBICTYNAET APEHIATOPOM, 3aiiMOB MOJYYeHHBIX M OLIEHKM HHBIX BH/I0B KPeIUTOPCKOii
32J0JIKEHHOCTH) PACCUUTHIBACTCS MO GopMyIe:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJessieMas pacyeTHbIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHHS KOTOPOH YCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNIeHus] KOTOPOi ycTaHoBJeH B [Ipuioxenun 4 k HacTosuuM [IpaBunam.

N — KONMYECTBO JEHEXHBIX MOTOKOB /O NaThl MMOTAIIeHMs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeaenenus CHA;

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

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OLEHKH HHBIX BHI0B KPEAMTOPCKOI 3aJ0JKEHHOCTH) HA JaTy OLIEHKH
paccunTbIBaeTcs o Gopmyie:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHHS B TPOICHTAaX TOAOBBIX, ONpEIEIICHHAas B COOTBETCTBUU C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMSI, OMpeAesieMasl pacueTHBIM IYTeM, OKPYTISETCS 0
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUS.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Iepuojaa (3a MCKIIOUCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBYS TOTOBOPA, HEPUOANYHOCTH WIIM CPOKOB BBIIIATHI MPOLCHTHBIX JOXOOB);

— M3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOTIOJHEHUS, YaCTUYHOTO IOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHUSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOILETO IUIATEXa, PACCUMTAaHHAs IO JABYX 3HAKOB Iocie 3aniaToil. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MockoBCKO# OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpod e€ oOBsBiIsier MOCKOBCKas OWpxka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/DKEHHOCTH, CPOK
HorameHus KOTOpoil He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcytcTBHEe BO3MOXKHOCTH ompeaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONIALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydJarouascs METOJ0M JIMHEHHO MHTEPIONSAINH CTAaBOK Ha COOTBETCTBYIOIINE CPOKH
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OOIMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craeka SOFR®- 111 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIlaeT | KaleH apHOro
JHS.

. B eBpo

- ctaBka €STRY - 111 32/101KEHHOCTH, CPOK MOrANIEHHs] KOTOPOil He IIpeBbILIAeT | KajleHaapHOro
IHS;

- CTaBKa, MOIy4alonascs METOIO0M JIMHEHHOM MHTEPHOISIMY CTABOK HA COOTBETCTBYIOLINE CPOKH
no obnurauusM c¢ pedtuarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TpEBBIMIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKM HA MHHHMAJIFHOM CPOKE CTaBOK IT0 OOJHTramusM C peHTHHroM AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3pHuCKOBas cTaBKa (MO0 e€e HMHTEpIOJIALHS, HalpHMep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPNOJIAUMT

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

° 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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BE gy eoma Dy = Dy

Dm -1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHMaNbHBII (MakcUMalbHBIA) CPOK, HAa KOTOPBIH OIIpEAeieH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOJSLIMX (PENeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBoK s cpoka T, rme T moxer
npuHuMarh 3Hadyenus: V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIJISIETCS C HCIIOJIB30BAaHHEM MaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin @enepanuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 mHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHunmnatpHbIe 00MHUTayy 1 00Iuranu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHbIe YpoBHA 1 - IIeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIHM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMEeT TOCTYI Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIN KOCBEHHO, B OTHOLIEHHH OIIPEJEIICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU HCTIONB3YeTCd MaKCUMAJIbHBIN PeHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOIO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM 110 HAlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIUT AU

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEIHEB3BELICHHAs 10 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CHEJOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpUH cerMeHTaluy ykasansl Bblie). [Ipu atom 06vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsium) Oymar. KonmuecTBo aHAJOTHUYHBIX oOyuranuii JoymkHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OoT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)CKTI/IBHa$I CTaBKa JOXOAHOCTHU ﬂOJ’II‘OBOfI HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocraBmmxcs Ha nary onpenenenus CUA mmateskeii TIPOLEHTOB H/MIIE OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

IpuBeeHHAsi CTOMMOCTD JIEHEKHBIX OTOKOB Ha IaTy OLIEHKH PAcCUYUTHIBACTCS MO GpopMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3UTY, JOITrOBOM IIEHHOW Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

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

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

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

Yposens 2.

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

N CF,
PtO=>)" '
< (1+ri+ CrSpread)’
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJIHTaIMK — OyayIre ACHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJIMranuu), MO0 AaThl MOJIHOTO IMOTAlIeHUs, MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, mis KOTOpeIXx Ha Jaary pacuera CYHA (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 BH€6Hp)K€BOﬁ

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

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

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIANIACT C BAJIOTON OOpallleHHs OIIEHUBACMOI JJOJITrOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOIYCKAETCS BRIOOP aHAJIIOTOB C IIPOU3BOJIBHON TIOpaIiue, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PEUTHHIOBOH TPYIIIIe YTO W OICHWBAaEeMas JOJITOBas IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, 4YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHUKHM MU CTPAHOW PUCKA SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (IO JaHHBIM CHCTEMbI cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPY4YHUTEs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM 00BEMe W (WiIM) TapaHTHA BBIJAHA HA CyMMY HOMHHAJIBHOH
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosiee HU3KMI PEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

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

IKOHOMMUKMU:

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAUECHUIN CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX oOyuraruii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OyIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel odepTHl, OMmKalie K qaTe onpeaesieHus CIpaBedIMBOX CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IIEPUOAOB U IMECPUOAOB IJId YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBannn rpaduka AEHEKHBIX ITIOTOKOB B LEMAX pacyeTa CIPaBEIIMBOW 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 0XKHUAAEMbIil CPOK 0OpaIleHNs1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTrall€HUE OCHOBHOI'O A0Jira, HO CYMMbI IOTalla€MbIX

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

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

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTalllaéMOr0 OCHOBHOI'O JI0JIra HE OIpEJAENIEHbl Ha BECh CPOK OOpAalEHUs], CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obyuranusM ¢ MEepEeMEHHBIM KYNOHOM H/WIIM HOMHHAJIOM IS OLICHKH OYIYyIINX JNECHEeNKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY POUCXOHUIIO PE3KE N3MEHEHHS KPEUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBACTCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HUHBIX nor(asa'renefx’l,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy OIPEICIICHHs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT pELIEHUS JMHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMHUHAJIA C YYETOM €ro aMOpPTHU3ALMHU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJIEKCUPOBAHUs BEJIMUUHBI HOMUHAJIA, YCTAHOBJICHHOHN HA ATy pa3MeEIIeHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBlI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacTHYHOTO IMOTAalleHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MeEIIEHUs BBITYCKa);

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

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

OnpeneneHue BMEHEHHOH HHJISIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuma mexnay CraBkoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIANNHN UCTIONb3YeTCsl 3HaYeHNE, PACCUNTAHHOE 10 (opMyIie, NCXOIs U3 3HAUCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB I0CIE 3alsTOW —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse () COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/| B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCcy/napCTBEHHBIX IEHHbIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAUCHMS
nHsun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, naTta Hadanda KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHds Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky a0 morameHus BbiTycka O®3, U CpeiHEB3BEIICHHOW OXOJHOCTHIO K TIOTAIICHHIO 3TOTO JKe
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
oTpeneNeHus] BeNMYMHBl KymnoHa (Hampumep, WIIL), BeaW4yuHBI KYIIOHOB HAa CPOKH, HMMEIOIIHMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTs ObI OJHOTO BBIMYCKA AHAIOTHYHBIX oOmuramuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOT0 OTAEIBHOrO OYyAyIIero KylmoHa OHM NPUHUMAIOTCS pPaBHBIMH Ha  BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oanHAKOBBIN CPOK M 00bEM), 1O KOTOPBHIM Ha JIaTy OLEHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIH NETNO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpaga. Ha ycmorpenme YK mms momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecom 1ieHa akKTUBHOTO pBIHKA IO JaHHOW OONHTAalWU MOTjia OBITH OIpeeNeHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy oomuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3HaYeHue MEXAY STUMHU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH noxonHocTH peiHKa OD3 (G-kpuBas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JApPYrMM OONMTamusM TOTO K€ SMHUTEHTa C Haubosiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIEero MecsAlla, TO JUIS OLEHKHM HEH3BECTHBIX KYIOHOB NPUMEHSAETCS MOIXOMA <«AIIEJIOHOB)
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM IO IIeHe aKTMBHOT'O PhIHKA Ha WHTEpBasie He Oonee, yem 1 (OJMH) MecsIl C IaThl OLEHKHU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi 00T aIlis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapaHTa) 10JrOBOM LIEHHOI OyMaru, Hoarosas eHHas Gymara MOKeT OBITh OTHECEHA K OJHOH U3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnTenscTBO 1O BBITYCKY JAOJITOBOM ILEHHOW Oymarn
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCA AKTYyaJbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM I[EHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAaHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJIyHApOAHOH peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
WHnekc kopriopatuBHEIX obmurarmii (1-3 roxa, peiituar AAA(RU)/rTUAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 romga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (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 ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HanbOosee OIM3KUI MO JOXOMHOCTH MHAEKC OOMUranuii, o0Jauraius B JalbHEHIIIEM CUUTACTCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiiinell 1IeHe, ONpeeNIeHHON 10 IIeHe aKTHBHOTO pBIHKA HA MHTEpBasie He Oosee, yeM |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCTIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY MHAEKCY OOJMIaIfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

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

TOJIBKO B Cjy4ae, €cJM ONMCAHHBIA NOPSAJOK OIpeJe/ieHUs] KYINOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX SMHUCCHOHHBIX JOKYMEHTOB OTmpejeisercs (opBapiHas aaTa Uil i-TO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff gen — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHUH C 1. 1;
f; — cpok mis G-curve B T0Jax, UCIOJB3YEMbIH JUTsS OMPEICICHHUS CTABKH i-TO
KYIIOHHOTO TI€pH0/ia B COOTBETCTBHH C YCIOBHSMHU BhIITycKa ((popBapaHas Touka.
¢) s i-ro KymOHHOTO HepHoja PacCUNTHIBAeTCS (OPBAPIHBIN CPOK IS ONpEeNeNeHUs KyIOoHa

(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 crnoroBodl G-KpUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJB3yEMBbIi TS ONPEIeTICHHS CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH 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 CIKCIOHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MepeMEeHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHUEH ¢ OOJbIIeH KPEeAUTOCTIOCOOHOCTRIO (00Iee BHICOKMM PEHTHHIOM), TO IpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousounuio yxynuieHHE KPEIMTHOTO KadecTBa (CHMIXKEHHE PEHTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KayecTBe 0a3bl I ONpPEAEICHUs] JOXOMHOCTH JUIS pacueTa BEeJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHNE CpeHero cnpaza 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YEMBIE JUI OLIEHKU Ha aKTUBHOM DBIHKE. B ciyuae eciu Takux aHEl
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne SMHUTEHTAa KOMIIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHns cnpasBeA/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIx 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmuymeM (paKTUUECKON BO3MOXHOCTM pacrnopsXxaTbCa UeHHbIMM 6bymaramm (UeHHOM 6ymarom) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/MPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKWHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
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 akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMaHUMI

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEeAHWIA TOProBbl AeHb B NOpsiAKe ybbiBaHUSA NpuopuTeTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbIiTUS NMPU3HAETCA KOPPEKTHOW, eCin pacKpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U 06bEeM TOProB He paBeH HYJ C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHass HKO AO HP/l no yTBep>XXAeHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHad Ha KOpPpPEeKTUpoBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaesieHHbIX N0 METOANKE onpeneneHns crpaseamBomn LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUSI paCUYeTHbIX LUEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lene
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MocC/eAHero TOpProBoro AHsA. Takoi noaxoa
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegeneHHas nNoO MoOAENN OUEHKW AN UeHHbIX Oymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnipaBea/iuBou

CTOMMOCTHU

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

2) wWHAeKcHass UeHa, onpegeneHHas no Mertoamke RUDIP RUS (no
NCXOAHbBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX OMNpeAensloTCsl pacyeTHble LeHbl, ons uenen
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommocTb) onpeaeneHHas

C MCNoJZiIb30BaHNEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen komnaHmm (B TOM 4yMCAe O CNOCOBHOCTM
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 OBHOBASITbCS He pexe, 4YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nAuuam), B TeYeHMe CpoKa, YCTAHOBMAEHHOrO
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBfieHHass  uWHdopMauua nmMbo  cornaweHue,  peryaupytollee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTMPOBKE, TO Takas KOTMPOBKA MOXET WCMofb30BaTbCA AN LUenewn
onpeneneHns crnpaBeanMBonl CTOMMOCTM LEHHOW 6ymaru TOAbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkasaHusa N¢ 3758-Y un Hactosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunin, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX rocyaapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEHKY akTMBa B COOTBeTCTBMWU C dPenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998 roaga)

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, 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

O62Mraumm NHOCTpaHHOro aMmuteHta, FOBO3 P®, o6nurauun MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoOi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA@ M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProeblii AeHb,

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

onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB HE paBeH HYJIO.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (Mnn 3a nocnemHuit TOProBbii AeHb, ecnu pabounii aeHb o6bsBneH OGupXel HETOprosbiM) B  mnopsiake yb6biBaHWUA

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

CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, €CNn pacKkpblThl AaHHble 06 o6bemMe TOpros 3a AeHb M 06beM TOProB He paBeH HYyJo

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKAMU UHMOPMaLMN, B CBA3U C HETOProBbIM AIHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, 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
ncropudeckoi 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
NUCTOYHUKOM MHDOPMaUMnM, B CBA3M C HETOProBbiM AHEM 6MpX, MO MUTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMoNb3yeTcsl B OTCYTCTBME COObITUIA, KOTOpbIE MOMM CYLECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMOCTb) onpeaeneHHas C MCNOoJSIb30BaHMEM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnstouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSAATLCA HE peXxe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peannsoBaTb aKTMB TakuMM NnuuaM), B Te4yeHMe CpoKa, YCTAHOB/IEHHOrO

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro 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 TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseanmBon CTOMMOCTM LEHHOM ByMarm TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
WHBECTULMOHHbIX (hoHAaX", 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, CBUAETENLCTBYOLWMX o}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHocTU" oT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO Takas 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 denepanbHOro 3aKOHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA HAa CIpPaBeIUBYI0 CTOMMOCTb aKTUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aiiMa M KPEAWTHBIX HOTOBOpa (B Ciydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMAIMOHHBIX CHCTEM, HCIIONB3YeMBIX B Hacrosmux [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIIFOUYEHHWEM IPOCPOYKH B paMKax ONEpandoOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BUjIbI aKTUBOB, HAXOIAIIMECS B IeOIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS NPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU cnpasezl.]mnoﬁ CTOMMOCTH AKTHBOB Ha erlﬁ[l/lTHbIﬁ PHUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka cCTaHIAPTHBIX AKTHBOB (03 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbLCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

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

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB UcMoJib3yeTcs 3HaueHue ctaBku KbJ] MockoBckoii OMprKu Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAOMUM | KaneHaapHblid geHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpPsIHA B Clly4ae fedora KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIIAaHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ Ilpmiokenunem 5), chpaBeminBasi CTOMMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

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

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

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

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

N - KommuecTBO AHEH oT gatel onpexaenerus CUA 10 gaTel n-oro JEHEXHOro 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 UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CYXKJIEHUEM HE YCTAHOBJICH HHOHM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHus  COOTBETCTBYIOLIEr0  IJIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFARY.JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSHUHM JIedoiiTa, MOPSIOK ONpPEAEIeHHs KOTOPOl yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 roja) OLEHWBAETCS MO CIEXYIOIIEeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCHE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He HaXomsmiecs B aedoinre, ¢ pakTHIecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTtHocTh AedonTa 11l HEIPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepe/l HApYIICHUEM CPOKa UCTIOIHEHUs 0053aTeNbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISIX, OKPYIJIAETCs 10 4-X 3HAKOB MOCIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIIFOUEHHOTO JIOTOBOpa IPEIIONAraloT NpU3HAHUE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHns: 1eOGUTOPCKON 3a0JKEHHOCTH IIPU MOCTYIUICHUH IUIaTeXen
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOUY€HHOTO JOTOBOpPA IPEAIOoaraloT €IMHOBPEMEHHOE NMpHU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTcsl BCs HEIOTalleHHas CyMMa Jojira, a CpPOK HMCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOro MOTOKA (IIPOLEHTHI ¥ OCHOBHASI CYyMMa);

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

N - komudecTBO aHEW OT mathl ompenmenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, eciii MOTHBHPOBaHHBIM
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  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR.JIns MHOCTPaHHBLIX KOHTPAreHTOB HCIONb3yeTCs OE€3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpHIoKeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona [eOMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3a€MIIMKOB W3 COCTOsHHMS aedoira
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaMm, B OTHOIICHUH KOTOPBIX BEIIMYMHA KPEAUTHBIX YOBITKOB pacCUUTaHA
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB 0OECIICHEHUs 0 (HaKTHUSCKOW MPOCPOUKH (aKTHBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEeIUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (oOecueHeHue Oe3 naedonra), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM IO IIEHHBIM _OymaramM KOHTPAreHTOB OMNPENEISeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPhIX OCYIISCTBISETCS HA CUETE HOMMHAIILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPHU3HAIOTCSA HAXOMAIIMMMCS B COCTOSHHMHU
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEP)KAHUSA CIELHAIU3UPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B o0mmieM mnopsuake, ycraHosiaeHHoM [ICYA TIM®, npu 51OoM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralleHbl B ONPEAEICHHBIA CPOK, B TOM YHCJIE B pyOIsiX B CYMME, DKBUBAJIEHTHOMN
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDPBITOr0 B MHBIX jemosurapusx, kpome HKO AO HPJI, oneHuBarorcsi B 0OIIEM NOPSAKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEILCTBA IPU3HAIOTCS HAXOMAIIMMHUCSA B cocTOssHUHU Aedoara 1 LGD 1o stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha ATy, HE PaHee BOSHUKHOBEHHUS COOBITHS, BEAYIIETO K 00ECIEHEHHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenacHust COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEOWUTHBIM pPHUCK KOHTpareHTa YIpaBisdioulas 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
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEWTUHIOBOIO areHTCTBA B COCTaBE €XKErOJHOIO OTUETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiiturroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHTHUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTcTBUE peituHra. J[lns onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Oxcmepr PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciyuae Hanuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IPUMEHSAETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4WacTOTHI) JedoiTa MO PEUTHHTOBBEIM KAaTETOPHSM HAIIMOHATHHOM
POCCHIICKOI peHTHHrOBOW mIKambl ATEHTCTBAa Ui BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DHHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSM IPHUMEHSEMBIX PEHTHHIOBBIX INKal MO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cOOTBETCTBHU C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus 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 ciiyyae HeobxomuMoctu mnposecTH comocraBienne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcniept PA» ncnone3yercst Tabiauna cONOCTaBICHHS PEHTHHIOBBIX IIKAJ
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHX KPEIUTHBIX PEHTUHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenus CYA.. J{ns oroGpanuoro peitunra ot AO «Oxcmept
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
Jnst KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpefHero OnuzHeca (BbIpydka 4 Mipa pyo. u Ooee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh Aedonra muss Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEW pedTuHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBble oTtdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HalpaBlieHHs YTIpaBIsFOLeH
KoMmnaHuell nuceMa B Crenuanu3upoBaHHbIE JEMO3UTAPHU C MOATBEPAKACHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 akTyallbHOMY 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) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeaersieTcs recovery rate .
B cnywyae Hanmuuus y KOHTpareHTa pENTHHIa OJHOIO U3 POCCUICKUX PEUTHHIOBBIX AarcHICTB 4Yepe3
COIOCTABJICGHHE PEHTHHIOB B COOTBETCTBHMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrsa Moody’s. Tlpu 3ToM B ciyyae HaaW4usi HECKONBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opMarmoHHOM
coobmennn banka Poccun «/H(pOpMaIys o conocTaBleHNN PEHTHHIOBBIX MIKAJT POCCUHCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHS pPEWTHHra OJHOTO U3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKHUX 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
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsaok ompeneneHus BeJIMINHBI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OJHOPOIHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHOMIECHUH KOTOPBIX OyAyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacueT KOX(QQUINECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u qomkeH OCHOBBIBATHCS HA TEPHOAE HAOTIOACHUN, KOTOPBIA
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMbie  YTIPABISIONICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedonrte, ompenenseMble Ymnpapistomeid Kommanueld, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mNOJy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB H  CPOKY MPOCPOYCHHOM
3aJ10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHocTu nedoinrta (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYCHHUS JCHEKHBIX ITOTOKOB, MCIOJIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TIPYNNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiIM ycTaBHBIN kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUYKH, HA OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaM. [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 |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
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 Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BEIIIOJIHEHHE 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 (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKUX JIAHHBIX Yrpasisiomeil 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/UIH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pynmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecrm CTOPOHOH II0 JTOTOBOPY SIBIIIOTCS [Ba M O0Jee KOHTPAreHTOB, MONAJAlOIUe B PasHble IPYIIEl AeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS J1BA M OOJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent o6pa3zoBan 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 Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B OoJiee TMO3IHUN CPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koah¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEKAT MepecMOTpy YIpaBiAolmed KOMITaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomias KOMIIAHUS ONIpeAenIa peUTUHT. B kauecTBe peiiTHHra KOHTPAreHTa UCTOIb3yeTCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LieJied OLIEHKM B KayecTBE pEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIYyHapOJHOHW INKale COINIAaCHO TalJMIe COOTBETCTBHS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO IIOJMIOXKEHUSI KOHTpareHTa. CBEINEHWs O BHYTPEHHEM pPEHTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IIEepecCMOTpa BHYTPEHHEro pEWTHHra, CBEIEHHS O HEeM MpeIOoCTaBIAIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Criena i3upOBaHHOMY JETIO3UTAPHUIO He Mmo3aHee | paboyero AHA ¢ AAaTHI IPU3HAHUA B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTUYETHOCTH 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 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

Ilpn ompeneneHnHM peHTHHIa KOHTPAareéHTa Ha OCHOBE BHYTPEHHEH pPEHTHHTOBOH MOJENH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOHLSyCTCH/OHpe)IeJ’I}IeTCﬂ 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 aHaJOTUYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIPpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cuy ct1. 363 'K PO 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 CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPHUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BX0ogHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBJISIOTCS ONpPEIeICHHBIE XapaKTePUCTUKA KOMIIAHUH
(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 KPEJUTHOTO KJINMATa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3aress, TaKk U Ha OCHOBE AKCIEPTHOTO aHaIW3a C Y4eTOM 3HAUYUMOCTU T€X WM HHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

Dunancobie pakTopsl (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBas Harpy3ska 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%
OKclepTHas OLEHKAa JAWHAMHUKH | 07%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIEpeYeHb CM. B TAOIHIIE) MPEACTaBISIET COO0H
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIEHTOB U METO/1a SKCTIEPTHOTO aHAIIH3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBeiii 6ayim pedTUHTOBOM MOJENM PAaCCUUTHIBAETCS KaK CyMMa TOJIYYEHHBIX MO (aKkTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU JUIS aHalu3a (PUHAHCOBOTO COCTOSIHUSI KOMIAaHUH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C yYeTOM IpHMeYaHwid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 xommvectBa HaOpanHeIXx wuToroBeix OamioB (TOTAL SCORE), xommanumn
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa sl Lelieil NpU3HaHus aKTUBA 00ECLICHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXoawMa Ml ONPEAETCHHA KPEIUTOCHOCOOHOCTH KPEIUTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXOmHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIISIIOTCS  ONpEICICHHBIE XapaKTePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOMU3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOrO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO oT4eTHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlleHKa KavyecTna
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 OpraHU3alliy U OIEHUBAETCS 10 ompeaeneHHou mkane, oT 0 g0 120 6anoB. Ouenka GpakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX U OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo6xoauMpIMi HCTOYHUKaMHU HHGOPMALUY I aHAIIN3a KPEAUTHBIX OpraHU3aluil SBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAs B COOTBETCTBHH C MEXAYyHApOAHBIMH CTaHZApTaMH (HUHAHCOBOM
oryerHoctu (IFRS) w/mnm oOmenpunsTeiMu cranmapramu Oyxrantepckoro ydera CIHA (US

87




GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pocCUICKMX KOMMEpUeCKHMX OaHKOB BO3MOXKHO HCIIONB30BaHHE OTUETHOCTH, COCTABICHHOW 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 adhGUIMPOBaHHBIX JIAI, MHPOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TakkKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHHA (pakTopa, aToMy (hakTopy nprcBamBaeTcs mTpadHONH WM OOHYCHBIH 0ani, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEeH TaOnuien:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPH COOJII0AeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanoHHOro UKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiickux oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ AaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMUHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam PpOCCHIICKUX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJOJDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3a/I0JDKEHHOCTHU HE MPEBBIIIAET
25 paboumx JHEW ¢ 1aThl
OKOHYaHUS apeHHOTO IIeproa

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 WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa PoxHja

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, MPUMeHsieMble 1JIs1 OLleHKH U o0eclieHeHusl 1e0UTOPCKOM 32/10J5KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIaJAeNblleB MHBECTUIIMOHHBIX MaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTedeHNN 25 pabouux JHEW C JaThl OKOHYAHHUS CpPOKa OKa3aHWs YCIYT, YCTAaHOBJIEHHOM

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C Y4YETOM KPEOUTHOTO PHCKA B COOTBETCTBHM C TIOPSIKOM, YKa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKACHHS Y IPaBIISIONIEH KOMIIAHUT
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CPOKOB IOTAIlEHUs 3a10JKEHHOCTU
/oxazanus ycuyr [TNO.

HC6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KCTEI OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4cTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>i 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 11O OTUYCTY OLICHIINUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE NTpaBa U3 JOrOBOPOB YYaCTHUs B JOJIEBOM CTPOUTENBCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPAa, CTOPOHOM IO KOTOPOMY SIBISIETCA IOPUIAMYECKOE JIUI0, KOTOPOMY MPHHAJICKUT IPaBoO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TOpSAKE JJIS IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WJIM) HMEIOLIAM
paspellieHie Ha CTPOUTEIBCTBO OOBEKTa HEJBMKMMOCTH HAa YyKa3aHHOM 3€MEJBbHOM ydacTke, J10o
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpowas mebuTopckas 3al0HKEHHOCTh, B CIy4ae HaJIW4YUsA MPU3HAKOB OOCCIICHEHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHMBOB MHBECTHIIMOHHOTO (hOHJA B CBS3M C peaiu3aluei mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(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 6upska (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

IIpunioxenne 8. PoiHKH, nHGOpMaLKs KOTOPBIX HCHOJIb3YyeTCsl I
onpeeeHus HaudoJee BLITOJHOI0 PbIHKA /IS IeHHOH Oymaru

1) TIly6muunoe akuuoHepHoe obmecTBo "MockoBckas bupxa MMBE - PTC";
2) IlybnmuHoe akumoHepHoe obiectBo "CankT-IletepOyprekas oupxa';

3) 3akpbITOE aKIIHOHEPHOE OOIIECTBO

"Cankr-IlerepOyprckas Bamornas bupxa";
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Ipunoxenue 9. HekBanndumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu My NpPeayCMOTPEHHBbIX COCTABJISIOIIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernieHHbIX COCTaBASIOWMMMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie ¢ BblI6OpOM (opMbl BbiMAaTbl AMBUAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYXXAATbCA OTAENbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBaA3aHHblie C peanusaumen MHBECTULMOHHBLIX NpaB Ha y4dacTtue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- TMpPU3HAKTCA, U YyuuTbiBalOTCA B @QopMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
npekpaujeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHeXHbIX CPeacTB UMY UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40J/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (Aebutopckas 3a40/IKEHHOCTb), NMpeaoCTaB/ISiEMbIE
HNOW, B oTCyTCTBME MNpPU3HAKOB obecueHeHUs KBanuduuupyrtoTcsa B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBNEHHOro 3MUTEHTOM AN MOJYYEHUs [O0NEBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a[10/1KEHHOCTH TOJIbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npu3HatTCcs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C YYETOM T[JaHOBOro JABWXEHWA LUeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpasBeaMBOM  CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTsBe onepaunoHHON AebUTOPCKON 3a40/1XKEHHOCTH, CnpaBeasmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcd B COOTBETCTBUU C [IpunioxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasg CTOMMOCTb  ornpegendeTrcd N0  aHajlormm W B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpaseasiMBasg CTOUMMOCTb orpefenseTcs B MNOpsAKe, YCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnn HAOU npenoctasnsgeT npaBo yyacTms B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
noanexalwmx BKOYEHUIO B cocTtaB uMmywectea [INO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaumio o0 KO3ppUUMEHTE KOHBEpPTaLMu HEBO3MOXHO W3B/eYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMONHEHMS 0653aTeNbCTB MpU  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnau nosaydyeHa oOTpuuaTenbHas BeanvunHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeMYMHA OTpULATENbHOM OLEHKW OTpaxaeTcs B cocTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacTtosawero MpunoxeHus.

B ToM cnyyae ecnm ycnoBuSt KOPNopaTMBHOIO CO6bITMA He MO3BONAT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOWU, cnpasBeanmsas
ctonmocte HNOWU onpepenseTcd Ha OCHOBaHMKM OT4yeTa OUEHLIMKA,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpeaesieHHON  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yacTue B
pa3MelleHunn, pacnpeaeneHnm, KoOHBepTauuum LUeHHbIX 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcs B COOTBETCTBUMM C MNOPSAKOM OLEHKU
YCTAHOBJIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxenuma ana HUAOU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeieneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnv Ha gaTty MpU3HaHWS akTuBa M Ha nocnegywowme AaTbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYMO UCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHus  coobueHus 0O
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNIMPUHIOBbIX KoMMnaHuit (B T.4. Euroclear u Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTte HOMWHANBHOIO AepXXaHus

cneymann3anpoBaHHOro genosumtapus, oTkpbitoro B HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATYy [AEHEeXHbIX Ccpeacts wam npaso Bblbopa ¢doOpMbl BbinNnaTbl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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