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

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

VHBeCTHLIMOHHBIM Maii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINasl JOJI0 Biajeibla Mas B
mpaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAHUM HAAJIEXKAIIEro JNOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIGHCAIIUM NPH MpeKpalleHHH J0TroBopa AoBepuTenbHoro ymnpasineHus [IM@ co BcemMu BiaaenbLaMu
MHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJOBHS IOTOBOpa JI0BepUTeNbHOro ynpasieHus [IM®, ykazaHHOTo B HACTOALMX MPaBUIIaX OMpPEACIICHUS
CTOMMOCTH YUCTBIX akTUBOB [TD.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHON 0053aTENBCTB, MOJICKANINX HCIIOJHEHUIO 332 CUET yKa3aHHBIX aKTHBOB (Jalee —
o0s3aTenscTBa), Ha MOMeHT onpenaeneHus CHA TTNO.

[IpaBuna onpenenenus CHA — HacTosAImMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBJIMBAIOUINN NOPSIOK U cpoku onpenenenus CYA, B ToM yucie MOPAAOK pacdeTa CpPeIHErof0BOH
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOMMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUI[MOHHBIX M1AeB, ONPEALNIAETCS C yIETOM aJTOPUTMOB OIICHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

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

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBesieHHMH MeXIyHapOAHBIX CTaHAAPTOB (DUHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (PHMHAHCOBOH OTYETHOCTH B JCHWCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X01e OOBIMHOM CIETKH Ha OCHOBHOM (WIJIM HanboJiee BBITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBas IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
YIOpaBIAONasl KOMIIAHMS HMEET BO3MOXHOCTb pAaclopsKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIE
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIJIM 005S3aTEIbCTBOM HPOBOAATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJISIONIEM MONTydYaTh MH(pOpManuio 00 OleHKax
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHUCK BO3HUKHOBEHHSI MOTEPh (YOBITKOB) BCJIEJCTBHE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEANTHOTO PHCKa) KOHTpareHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOMYMBOCTH), BEBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaubiM craniaptoM ¢uHancoBoi ortdeTHocTH (IFRS) 13 «Onenka cripaBeaInBoOi CTOMMOCTI
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepcrBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHnit MeXIyHapOIHBIX CTaHAAPTOB (UHAHCOBOH
OTYETHOCTU B AelicTBUe Ha Teppuropun Poccuiickon Penepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoi
Denepanun’.

Hcxonnbie nanable YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA MMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO MM KOCBEHHO, B OTHOLICHUH OIPEIEICHHOIO
aKTHBa UJIM 00513aTeNIbCTBA.

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

BO3HHUKAIOIIAsi B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBIICHHBIE JUIsl ONIEPALMOHHON 1eOUTOPCKOH 3a/10JDKEHHOCTH, HE JOJDKHBI IIPUBOIUTH K NPU3HAHHIO
Oe3Hase)KHOW K TIOJydCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YNpPABIAIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CPOKH,
YKJIQBIBAIOIINECS B HOPMAJIbHYIO pPBIHOYHYIO (MJIM BHYTPEHHIOIO) TMIPAaKTHKY B3aWMOJAEHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPaBIAIOIEH KOMITAaHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMbIX B pacdeTe CIpaBeaIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM CTOUMOCTH B coorBercTBUM ¢ MCDO 13. [IpumeHeHue Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTAaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak ke
B HHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyI[He METOJbl ONpEeAEIeHUs CHPaBEdIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEUIHHX OOCTOSITEIBCTB INMPHBOAAT K HCKAKECHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaJEKHOE
OTIpeJIeNIeHNe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

. O0mme nmoso:keHUst

Hacrosmue IIpaBuia onpenieneHusi CTOMMOCTH YHCTHIX akKTHBOB (nanee — «lIpaBumay) 3akpeIToro
MAaeBOTO WHBECTUIIMOHHOTO KOMOMHHpOoBaHHOTO (poHma «Cenena» (manee — «Douny, «[IUD») (manee —
«Douay, «I[IUD») paspaboranst AO YK «Moii Kamurany (mamee — «VmpaBisiomas KOMITAHUA») B
COOTBETCTBUU C TpeOOBaHUIMH 3aKOHOJIaTeNbcTBa Poccuiickoit denepamnmu, B ToM unciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO0 ompeneneHMM CTOMMOCTH YHCTBIX AaKTHBOB
WMHBECTUILIMOHHBIX q)OHlIOB, B TOM YHCJIC O IMOPAIKE pacr{éTa CpeHHeFO}lOBOﬁ CTOMMOCTHU YUCTHIX AKTUBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IAa ¥ YUCTHIX aKTHBOB aKIIHOHEPHOT'O0 MHBECTUIIMOHHOTO (POH/IA, pACUETHOM
CTOMMOCTH HWHBECTUIIMOHHBIX T[acB MACBBIX HWHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIUIATY MHBECTUIMOHHBIX MAcB» (anee — « YKa3aHHe)») U MHBIX HOPMATHBHBIX aKTOB baHka
Poccun.

HpaBHna YCTaHAaBJIMBAOT MOPSAOK U CPOKHU OIPCACICHUS CTOMMOCTU YUCTBIX aKTUBOB (1)0H,ua
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(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSANOK pacdyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHJIA, MOPSIOK OMpPEICIICHUS PACYETHOW CTOMMOCTHA HHBECTUIIMOHHOTO Mast
(hoHITAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasnsromas kommnanus DoHga 00s3aHA OMpPEACTSITh CTOMMOCTh YHUCTBIX aKTHBOB (DOHIA B
COOTBETCTBHH C HACTOAMMMH [lpaBWiamMu, TpW YCIOBHH WX coriacoBaHus CrHenuann3upoBaHHBIM
Heno3urapuem.

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

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

JlanHBIE, TOATBEPIKIAIOIINE PACYETHI BEIMYUH, TPOU3BEIACHHBIC B COOTBETCTBUU C HACTOSIIUMH
IIpaBunamu, XpaHsTcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

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

[MpaBuna (W3MeHeHWs ¥ JAONOJHEHWs, BHOcMMble B [IpaBuia) mojuieXkaT pacKphITUIO Ha caiTe
VYupapmnstronierd komnanuu [TMP B nHpopManmoHHO-TeIeKOMMYHHUKaMOHHOH cetn «MuTepuer» (https://
https://www.capital-am.ru/):

- He TI03Hee JHA Hadana cpoka GopmupoBanus [T O;

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

[IpaBuna (1 Bce m3MeHeHUs W nomosHeHus K HuM 3a 3 (Tpu) mocneaHuX KaJeHAApHBIX T0/a) JOJDKHBI
6b1Th nocTynHbI B TedeHue 3 (Tpex) mocneqHUX KaJdeHAapHBIX JIET Ha caiiTe YnpaBisiomeil KOMIaHHuH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
aKTHBOB, a TaK)Ke BpeMsi, MO0 COCTOSIHHI) Ha KOTOpPOe OIpeaesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (J1ajiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPAaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu ot 18 wmtons 2012 roma Ne 1060 «O BBejpeHuu B
JIeHCTBUE U MPEKpaIleHNH AeHCTBHS TOKyMEHTOB MeXIyHapOIHbIX CTaHIapTOB (PMHAHCOBOW OTUETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM rocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccwuiickoii ®enepanyuu npukazoM MunucrepcrBa (unaHcoB Poccuiickoin @enepauuun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBaHmid HacTosmux [IpaBui.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JericTBue Ha Tepputopun Poccuiickoit denepanuu.

Cpenneronosas CHA ITN®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenersuiach - Ha MOCJICTHUN JIeHb €€ ONpeIeICH s, TPEAIISCTBYIONINI TaKOMY JHIO) C Hadaia
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) mo nater pacuera CICUA « umciny pabounx
JIHEe! 3a KaJeHAapHbBIN TO/I.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

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

— B Clly4ae NPUOCTAHOBJIEHHUS BbIJaud, MOTAlllCHWS HMHBECTHLUOHHBIX MaeB — Ha JaTy
BO300HOBJICHHUS UX BBIIAYH, IIOTAILICHNS;

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

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

O ©XKEMEeCSIYHO Ha TociHeIHWH paboumii JEeHb KaJeHJApHOrO Mecsua M0
KaJIEHAAPHOr0 MeCsILa, IPEeAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha IOCIIeAHUH paboumii JeHb CPOKa MpHeMa 3asBOK IIPHU JTOCPOYHOM IOTAlICHUN
MHBECTHLUOHHBIX I1aEB;

O Ha mociemHWH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha INPHOOpETeHHUE
JIOTIOJIHUTEJIbHBIX UHBECTULIUOHHBIX I14€B;

O Ha JaTy COCTaBJICHMs CIIMCKAa BIAJCIbLECB HMHBECTULUOHHBIX I1a€B B CIydyac
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YACTUYHOTO TOTAICHUS WHBECTHLMOHHBIX TaeB 0Oe3 3asBIICHUs TpeOOBaHMIA
BIIQJIC)TbIICB MHBECTUIIMOHHBIX MaeB 00 MX IOTAIICHUH,;

O Ha Jary, MPeIUIeCTBYIOIIYI0 Aare mepexoaa (GoHma W3 OMHON YIpaBIISIONICH
KOMIIAaHUU B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crlenuaan3upoBaHHBII
JIENO3UTaApUiL.

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

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHUCTBIX AKTHUBOB, C YYETOM JIAaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYOHBIX A YIPaBIAKOIIEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
94acoBOI0 HOsca.

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

CroumocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacu€THas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAenstoTcs C TOYHOCTHIO JO0 JABYX 3HAaKOB IIOCHE 3arsTod, ¢
MPUMEHEHHUEM TPaBUJ MaTEMaTHYECKOTO OKPYTJICHHUS B BaltoTe, yKa3aHHOU B IIpaBuiax noBEpUTEIHHOTO
ynpasyieHus: QoHa0M.

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

B crnyuasx M3MeHEHHs NAaHHBIX, HA OCHOBAaHUHM KOTOPHIX ObLa OMpeAeicHa CTOMMOCTH YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TIPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOIrO akThBa (00s3aTEIbCTBAa) CTOMMOCTh YHMCTHIX AKTHBOB IOJICKHT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B Ciy4ae, Koria
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Honp menbix omHa necstasi) % KOPPEKTHONH CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTHMUMOHHBIX naeB IIWM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMH DenepairpHOT0 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

[Jata, Mo COCTOSIHHIO Ha KOTOPYIO OIpENEesieTcsl CTOMMOCTh UMYILECTBA, EPEAAHHOTO B OIIATy
WHBECTUITMOHHBIX TlaeB [T D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OTJIaTy WHBECTUIIMOHHBIX TIa€B, 3a HUCKIIOYEHHEM CJIy4aeB OIpPENeJeHuss CTOMMOCTH HWMYINECTBa,
MepeJaHHOTO B OIUIaTy MHBECTUIIMOHHBIX NaeB [11®, Ha ocHOBaHHUU OTYETa OLEHIIMKA.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OMpeNesieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIIATY
WHBECTUITMOHHBIX naeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [TNO.

CTrouMoCTh UMYILIECTBA, EPEIAHHOTO B OIJIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akThWBa OIpenensercs Ha
OCHOBAHMU OTYETA OLCHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJHOIO roja 0 AaThl, O COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 32 UCKITIOYCHHEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U onpeieeHus pacueTHO CTOMMOCTH HHBECTUITHOHHOTO mast [T D (cymmMbt
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAIMH, MOJUIe)KAIled BBIINIATe B CIy4yae IOTANICHUS WHBECTHUIIMOHHBIX I1aeB, €CIH
cornacHo IIpasumam 1Y TTM® cymma I€HEKHBIX CPEACTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cyMMa JEHE)KHOW KOMIIEHCAIIMH, IOJJIeXallas BBIIUIATE B CIIydae
HOTalleH!s NHBECTHULIUOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHON CTOMMOCTU MHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BbBIJAYM, MOTALIEHWs WIM OOMEHa HWHBECTHUIMOHHBIX I1aeB I1a€BOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISETCS Ha OCHOBAHUM OTUYETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAeTeHUs] pacuUeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
MNP (cyMMBI I€HEKHBIX CPEICTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJAE€TCSI HHBECTHIIMOHHBIH Mai;
CYMMBI JICHE)KHOH KOMIIEHCAIIWH, MOJIeKAIIel BBIIIJIaTEe B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX II1acB,
ecimu cornacHo [lpaBwiam Y TTM® cymma IeHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJAETCS WHBECTHLIMOHHBIA Maif, W (W) cyMMa JICHEXHOW KOMIICHCAIWHM, IOJUI)KAINasl BBIILIATE B
Cllydae TIIOTAllleHUs MHBECTHLHOHHBIX IA€B, OINpPENENAETCS HE HCXOAd U3 PACUYeTHOHM CTOMMOCTH
MHBECTHIMOHHOTO Mast) B LENAX OCYLIECTBICHHS BbIJAYH, OTAICHHS WM 0OMEHA HHBECTUIIMOHHBIX 1aeB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLUEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
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JIaThl, 110 COCTOSIHHIO Ha KoTopyto onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).

CrouMOCTh aKTHBa OIpPEAENAeTCS HAa OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYE€Ta OIEHIIMKA C JaTOH OLEHKH, HauOoiee OJM3KOM K Jare OINpelelieHus
CTOUMOCTH aKTHBA.

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

1. OOmue moio:xKeHUS

Kputepun npu3HaHUs, NPEKPAIICHUS NPU3HAHWUS  ONPEACISIOTCS B COOTBETCTBHU C
MexayHapoIHBIMU CTaHIApTaMK (PUHAHCOBOWM OTYETHOCTH. METOIBI OTIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENTLCTB OMPECIIIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Ornenka cripaBeIIMBON CTOUMOCTH». METO/BI ONPENeICHUs] CTOMMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
Ypasisitoliei KOMIIAaHUH, HE JOJDKHBI pa3indaThCes.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOpPBIX HE ONHCaHBI B HacTOSAIuX [lpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBpPEeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. Tlopsiiok KOPPEKTHPOBKU CTOMMOCTH aKTHBOB,

cocraBasomux umyumecrso IHAD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJISKUT PEryIsipHOMY aHaiuu3y Ha oOeclieHeHHE (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPaBE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble Oynyliue JIeHE)KHbIe TOTOKHM 10 HHUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBe/UIMBOl CTOMMOCTH aKTHUBOB JOJKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
NoTpeOoBaIH OBl B KaU€CTBE KOMIICHCAIIMH 3@ HEOIIPEAEIEHHOCTb, IPUCYIIYIO JEHE)KHBIM ITOTOKAM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y paBJisiomas
KOMITaHHMS HCIIOJIB3YET CIEAYIOMN MOIX0:

— €CIT KOHTPAareHT UMEeT PEHTHHT, NMPUCBOEHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIONB3YIOTCS JAAHHBIE IO
BepositHOCTsM nedonta (PD) omHoro u3 peditunroBbix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
arenTcTBO RAEX («Oxcnept PA»), mybnukyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 OTYeTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEHTHHTOBOM MOJIeN YTpaBISAIOMCH KOMIAHWM, TO JJISI KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEH (WMCIONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOMKOMN, H3II0KeHHOH B [Ipunoxenuu 4);

— €CIT KOHTPareHT He MMeeT PEHTHHra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeToanka OLEHKH KPEJUTHOTO PHCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOW CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIM PUCK KOHTPAreHTa (Jjajee — MeTouKa) mpuBeaeHa B [IpninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TecTupoBaHHE aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

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

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHOH
(hMHAHCOBOH OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MIPUMEHSETCS 711 aKTHBOB, METOJIMKA OTPE/ICTICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPpeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONWYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [IpmnokeHnn 4 K HACTOSIIUM
TIpaBunam;




— PE3KHH POCT JOXOIHOCTH JO0Or0 J0JI'OBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOProBBIX AHEH NpH OTCyTCTBHH pocta aoxonHocth OM3 u mpu OTCYTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollass KOMIIAHMS Ha OCHOBE OSKCIEPTHOI'O
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEACNSET  BIUSHUE pOCTa  JOXOAHOCTH  oOiuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHMYHBIX obmuranuii k ODP3 Ha
JIaTy OLCHKH.

— HapyIIEHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH TOTAIICHUS WM BBIILUIATHI MIPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
J000T0 MHOTO 0053aTeNECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIi JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOmofacMa YTIpaBiSIOIIEd KOMIAHWEH 3a HCKIIOYCHWEM HApYIICHHS CPOKa MWCIIOIHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON JacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesIeHO
VYupapisronied KOMIOaHUM AJsl Tpu3HaHus nedonTa, HO OONBIIMH, 4eM JUIsi MpHU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpanuoHHON (IpM  Hauuyuu  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojiee YeM Ha CPOK, MPU3HABaEMBIH IS
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPallMOHHBIM, HO MEHEe, HYEeM OIpEeIeIeHO
VYnpapnsromed KoMmmaHued g npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPAICHTOM IO OIUIaTe
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXel (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApoOOOpOTa M WHBIC) Ha MEHBIIUH CPOK, Y€M OINpEICTICHO Y IpaBisomen
KOMITaHWW A7 TIpU3HaHus Aedonra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
3aJI0JUKEHHOCTH OMNEpaluoHHOM (IPU HaIMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CcyXKaeHus YnpaBiiitoniei kommnanun). He cunraeTcs cOObITHEM 00CCIICHEHHUS MPOCPOYKA
UCIIONTHEHUSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsaTte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOSBIICHHE NPHU3HAKOB OaHKpOTCTBa (cornacHo denepanpHOMY 3aKkoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHMAIHHOMN
HHPOPMALINY;

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGopManus o NpOCpOUKe MCHOJHEHUS SMUTEHTOM CBOHX
00513aTeNbCTBA;

— OT3bIB (@HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHWJa JICATENILHOCTH (32 HCKIIOUEHHEM Clly4aeB, KOT/a JIMLEH3Ms CHAETCS KOHTPAareHTOM
JIOOPOBOJIHHO)/YIIPABJISIIONIEH KOMIIAHMKM MMACBBIX HMHBECTHIIMOHHBIX (oHA0B [IM®, mam KoTOpOro
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJa JICATENILHOCTH (32 HUCKIIOUEHHEM Clly4aeB, KOT/ia JIMLEH3Ms CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAareHTa B OJJHOM U3 NPOLEYp, IPUMEHIEMBIX IPH PACCMOTPEHUH Jeia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas TpOoIenaypa C
OoJIbIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyXHBaTh (hUHAHCOBBIE
00s13aTeNBCTBA.

— Tekym@as w/unu Oyaymas HECHoCOOHOCTh (TI0 MHEHHWIO YTPaBIAIONEH KOMITaHWH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WIIM OTJIOXKEHHBIC BBIIUIATHI MPOLEHTOB HJIM OCHOBHOTO J0JIra IO
KOHTPaKTHBIM 00s13aTeIbCTBAM (328 UCKIIFOUEHHMEM MPOMYIIEHHBIX BBILIAT, JOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIIJIEHUH
CpoKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00s13aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHUS IJIaTexa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— pECTPYKTypH3aLusl 3aT0JDKEHHOCTH, MOBJIEKIIas 3a CcOo00W OXHOCTOPOHHHUI OTKa3,
OTCPOYKY WM M3MEHEHHE Ipadyka MOoramreHus 3a3J0JDKEHHOCTH W/WIIM U3MCHEHHE IIPOLEHTHON CTaBKH,
MpeAIoaraomee MeHee BHITOIHbIC JJIs1 KPEIUTOPOB YCIIOBHS;
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— IpPEJOCTaBICHHE KPEJUTOPOM YCTYINKH CBOEMY 3aEMIIUKY B CHIy 3KOHOMHYECKHX
NPUYUH WJIN JIOTOBOPHBIX YCIIOBU, CBSI3aHHBIX C (PUHAHCOBBIMH 3aTPYIHECHUSIMH 3TOTO 3aeMILMKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIK OTCPOYKOI BCeX MM YaCTH IaTexei);

— HCYE3HOBEHME AaKTHBHOIO pPBIHKA JJIsI (PMHAHCOBOTO aKTHBA B pe3ysbTare (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.9. HKO AO HPJ/l w wHBIX 1eH HH(MOPMAIIMOHHBIX
CHCTEM, HCIIONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHNUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIionled KOMIAHHM WH(GOpMAnuM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
HHOT'O PacroiaraeMoro J0xomia);

— NOsIBJIEHHE y  YIpaBisilolmed KOMOaHuM HMHGOpManmuu 00  HCIOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MYECKOTO JINIA;

— NOSIBJICHHE Y Y NpaBIsIOIIe KOMITaHUU HH(OpManuy 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa WCIOJHEHHS 0043aTeNbCTB HAa MEHBIIUH CpPOK, YeM OIpPEIEIICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIYI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEeM OIPEEIICHO
VYupapinstomeii KOMOaHuu il Npu3HaHus nedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH  HalMuuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHum);

— WuHbIEe COOBITHA, OIpejeNseMble YTMpaBisAoUle KoMIaHued (B 4YaCTHOCTH, HaJUuue
NPU3HAKOB oOecleHeHus1/neoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11O
TI0J] yTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOGecrieHEHNE N0 Pa3IUYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPareHTy:

— B ClIydyac BO3HHUKHOBCHHS OOCCIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMUY;

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

— MIPY HapyLICHUH CPOKa MCIOJTHEHUS 0053aTeILCTB KOHTPAr€HTOM TI0 OIUIaTe IepeMEeHHON
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) Ha MEHBIIUI CPOK, YeM OIpeAesieHO YMpaBIAIoIlel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
GonpIIMi, YeM I MPpU3HAHMUA JeOMTOPCKON 3aJ0DKEHHOCTH OIEpaIOHHOM, YTpaBisomas KOMIIaHUSI
BIIpaBE€ HE NMPOBOJAUTH OOECILIEHEHHE YKa3aHHOW IEOMTOPCKOM 3al0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y IIPABIISIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

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

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

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

— MOHHUTOPHHT 10 JaHHBIM TI0 CyJeOHBIM pa30upaTesbCTBAM MPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktuBa no otHomeHuio k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsiomasi KOMIaHUsI UMEET IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00ECLICHEHHOH (laHHOE JeWCTBHE JOJDKHO OBbITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYXXJEHUEM YIIpaBJIstolIed KOMIIAHUH):

— B CIlydae IPEKpalleHus NPUBEIIEro K 00eCIeHEHUIO HapyIIeHUs TOPOTOBBIX 3HAYCHUI
(hbMHAHCOBBIX TIOKa3aTeNei B TeYeHNE JIBYX KBapTaJloB;

— B CIlydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOI/Ia HOBBIC AKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOYKHOH IOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
MPeCcIeOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONpPaBAATEIFHOTO NPHTOBOpa OO MpEKpamieHus erna.
[Ipu 5TOM B ciIydae MHPOBOTO COTJIANICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM W MCTIOM Y IIPaBIISAIOIIAs
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCIOBHI MHPOBOI'O COTTIAIICHHUS.
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B ciydae, ecnu cnpaBeanuBas CTOMMOCTb aKTHBA ONPEAEIsIach HA OCHOBAHUH OTUETa OLEHIIUKA,
cooTBeTcTBYyIOIIEro tpeboBanmsiM denepanpHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", NMPHUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactoammx [Ipasun onpenenenus CUA.
VYnpasnsmomas KOMIIaHUS HE BIIpaBe UCIOIb30BaTh TAKOW OTYET OLIEHIIMKA AJIA ONpeAeNeHHs TeKyluen
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTHUPOBKU. YTPpaBIISIONIAs KOMIAHUS B CPOK, He mpeBblmarommii 10
pabounx mHEH (ecIu HHOM CPOK HE MPEAyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOIIEIO HHCTPYMEHTA),
JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IEPEOIICHKY aKTHBA. J[aTa, 10 COCTOSIHUIO Ha KOTOPYIO ONpEAEseTCs
HOBAas OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHA, BEAYIIETO K obecreHeHmio. Jlo
JIaThI TIEPEOLIEHKH CIPaBEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCSI C YUE€TOM TPeOOBAHUI HACTOSIIETO MYHKTA.

B cnydae BBISBIEHHS NPH3HAKOB OOECIICHEHMS B OTHOLICHHM AKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
NPU3HAKOB OOECIIEHEHNsI M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTWBa. Takoi
JIOKYMEHT JOJIKEH COJIepHKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNUIO;

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopManuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEIIMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMESHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeNTNBOM cTonMocTH akTuBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus ysenomisieT CHenuan3upOBaHHBIN AEMNO3UTAPHHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX UCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW ceTH «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALIMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmaunonHoe arentctBo AK&M
http://www.disclosure.ru, Accoumaitis 3amuThl HHGOPMAHOHHBIX TpaB uHBeCTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax MESTEIbHOCTH IOPHIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpEANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro memosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, | OCylapCTBEHHbIH  HMH(MOPMAIMOHHBIH  pecypc
Oyxranrepckoii (punancosoit) oruerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, IIPEAOCTABIIEMbIE 1€ONTOPOM/JOIDKHUKOM Y IPaBIISIOIICH
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(OpMamus O NpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ JaTy. MOHHUTOPHHI ITPOBOAMTCS 110
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHIAPTHO HCHONB3YIOTCS HAa PBHIHKE B OTHOIICHWUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O0S3aTEIbCTBA
TPETHHX JIUI, U T.II.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBOW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBA
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeyeHns
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMMOCTb  HEABIDKMMOIO HMYIIECTBA, MEPEAAHHOrO B  3aJOT,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKA
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTH IIGHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBHUH C TOJIOKeHUsAME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBenBasi CTOUMOCTD TTIOPYYHTENBCTBA OLEHUBACTCS B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOM B [Iprnoxennn 4 k HactosuM [IpaBumam;

— CrpaseuinBasi CTOMMOCTb TapaHTHH OIPENENIAETCS B pa3Mepe CyMMbI TaKOi rapaHTuu ¢

10



https://bo.nalog.ru/

YUYETOM KOPPEKTHUPOBKHU HA KPEAUTHBIM PUCK KOHTPAreHTa B COOTBETCTBHU C METOIMKOM, IPUBEIECHHON B
IIpunoxenun 4 x Hacrosium [IpaBunam;

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

MOJIOKEHUsIMH NoanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnpasemmBast

crouMocTs  [IpexBapurenbHOro  JoroBopa Ha  HpHOOpeTEeHHE

HEIBIDKUMOCTH W MpaB YYacTHi B POCCHHCKMX M WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C MHBECTULMOHHOM Jekyapanued B cocraB uMmymectsa [IN®D
OTIpENeIsIeTCs] HAa OCHOBAaHMM OTYETa OIEHIIMKA, COOTBETCTBYIOIIETO TPEeOOBaHMAM
OenepanpHoro 3akoHa "OO MHBECTHIHOHHBIX (OHOaX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun omnpeaeneHus

CLIA, COCTaBJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpez[BapI/ITeanoro JA0ToBOpa.

3. JleHe:KHBIE cpeIcTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cYeTax, ICKpPOY, OTKPBITHIX HA ylpaBadwoiny komnanumw 1Y, [IN®

Buabl aktuBoB

[JeHexHble cpencrteBa Ha cueTax,
BaNIlOTHbIX cYeTax,
komnanuwo A4.Y. NMNoO

B TOM 4YMC/lE Ha TPAH3UTHbIX,
cyeTax 3CKpOYy, OTKPbITbIX Ha YMpaBAsoLLYHO

Kpnrepunn
npu3HaHus

,El,aTa 3a4vuncineHuns AEHEXHbIX cpeacTts Ha COOTBGTCTBerLLI,VIVI
6aHKOBCKUN cYeT (pacyeTHbIl, TPaH3UTHbIN, BantOTHbIA) HA OCHOBAHMMK
BbIMWCKM C yKa3aHHOIo cyeTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy Mpu3HakTcd C  AaThl
noaTeepXaeHus dakTa 3auMCNeHnss Ha CYeT 3CKPOY W TOSIbKO B TOM
Cnyyae, ecnum nocne 3aduncneHune cpeacrtB Ha cuyeT 3ckpoy [MUNO
coxpaHseT obsa3aTtenbCcTBa MO onjaTe, COrnacHoO yc/lo0BUAM AOroBopa.
Ecnn ycnoBus pacyeToB No AOroBopy npeanosiaratoT, YTO 3auncneHune
Ha CYeT 3CcKpoy aBaseTcs hakToM onnaTtbl, TO AEeHEeXHble CpeacTBa Ha
cuyeTe 3CKpPOoy He NMpuU3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpPeaAUTHOM opraHmsaumen o6sa3aTenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa NepexoasaT B CTaTyCc npoyen nebutopckon
3a40/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI
0 nuKBuAaaunm baHka).

e [lo cueTy 3CcKpoy - AaTa, B KoTopyto obsa3atenbcrtea MNN® no onnate
C WCronb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCnoBUSAM [Orosopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBepgsinBasi
CTOMMOCTbD

Cnpaseanueasi CTOMMOCTb AeHeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BAJIIOTHbIX CYETax M CYEeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMNO onpenensetcs B CyMMe ocCTaTka
Ha cyeTax OTKpPbITbIX Ha yrnpasasowyo koMmnanuio 4.Y. MNO.
CnpaBennmeass CTOMMOCTb OnpefensieTcs B COOTBETCTBMM C METOLOM
KOPPEKTUPOBKN  CrnpaBegiMBoi  CTOMMOCTM MNpU  BO3HMKHOBEHWUM
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHHro

Cnuncok o06wux cobbiTun, npumeoaawmnx K obecueHeHuto, yKasaH B
MpunoxeHun 2.
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4. Tlpu3HaHuUe M OI[€HKA 1eM03UTOB
Kpurepuu npuzHanus:
— C JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIKH MIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHHH JOTOBOpPA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT € JEMO3UTHOTO cueTa CyMMBbI BKiIaja Ha cueT [T D neHexxHbIX CpecTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAaHUS O BBIILJIATE BKJIAJNa U HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3AINH B IOPSIKE, YCTAHOBICHHOM JIECHCTBYIOMINM 3aKOHOAATEIECTBOM, B CIIydae €€ JINKBUIAIIHN;

- nmata pemeHus bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aldyl Ha
odpunmaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

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

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPHU3HACTCS PAaBHOH OCTAaTKY IEHEXKHBIX CPEICTB BO BKIAIE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX T0 COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJILHOTO CPOKA, IIPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHE OPTaHU3aLUsAMU
BKJIaJaM (#eno3nTaM) HE(UHAHCOBBIX OpraHU3aluil B pyOIsX M HMHOCTPAHHOW BAaIIOTE B IEJIOM IIO
Poccuiickoit denepannu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), ONPEAETICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MoClIeIHHE 3 MecsIa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3MTAaM 3a MOCienHue 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla C
YUETOM TNOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLpPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCHONB30BaHMEM CTAaBKHM JUCKOHTHPOBAHHSA, PaBHOI
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCJIOBHUS JOTOBOpA B 4YaCTU ONPEAEICHHS CPOKa JAEIMO3MTA,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETI03UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYEeM HAKOIIEHUE CPOKa JETNO3UTA He IPOUCXOMANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

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

B kauecTBe pBHIHOUYHON CTaBKM HCIOJb3YETCsl CpEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMU BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOiIsIX W WHOCTpaHHOW BaytoTe B IeidoM 1o Poccuiickoit ®dexepanuy Ha COMOCTaBUMBIH CPOK
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(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIGHKH JO IMOTAllCHUs OLICHMBAEMOIO IETO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEpHYTOH Ikajoil. B ciyuyae BHeCeHUs U3MEHEHUN U
JomonHeHuid B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA PBIHOYHON CTaBKU Ui aKTHUBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CHJIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnensss packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHasl cTaBKa 10 1€MIO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHUBAETCS C
KIIFOUeBO# cTaBkoit banka Poccuu, neiicTByromeii B MecsIle MepBOHAYAIBHOTO MPU3HAHUA/C HU3MCHEHHON
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAA PaCKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHciIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIaJiaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJduKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OIU3KUH K AaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IpPUBJICYCHHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJl, UTO M CPOK, OCTABIIHUIICS Ha JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIeTIO3UTA;

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

KCp. - cpennss xmoueBas ctaBka banka Poccun 3a kageHgapHsIi Mecsll, 3a KOTOPBIN OIpeaencHa
CTaBKa Tcp.pin.-

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

_ ERG T
. T :

rae:

T — Komu4ecTBO JHEH B KaIeHIaPHOM MECSIe, 38 KOTOPBII PACCUMTHIBACTCS IPOLICHTHASI CTaBKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOrO MecsIa,

T, — KoimyecTBO HHEW KalCHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craska KC;.

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

Cpenusisi 3a KaleHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMas pacdeTHbIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYNS MPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinox onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, WMCXOIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIaThCsl CBOEBPEMEHHO, ITPH 3TOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX
CPEACTB, COOTBETCTBYIOIAsl JaT€ OKOHYAHMSA N-Or0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JO0CPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUSI H3MEHEHUH B JOTOBOD, a TAKXKE
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (nmermo3uram) (U3MYECKHX JHI[ U HEe(QUHAHCOBBIX OpraHm3anuii B mesnoM mo Poccuiickoit Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue U OllEHKA IEeHHBIX Oymar, B T.4.
JAeMO3UTHBIX CepTUPUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYI0 OyMmary (3a MCKIIIOUYEHHMEM LIEHHBIX Oymar, MepefaHHbIX 110 CIeJIKaM,
COBEpILIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BlIaJIeHNEM [IeHHbIMHU Oymaramu — cienku PEIIO), a nmeHHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO - 1aTa 3a4iCICHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThIN Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuannszupoBaHHoM [lemo3uTapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 10 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOJekKaT Y4eTy Ha cderax Jemno (3a
HCKITFOYCHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JICHENKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa Mo BKJIay (IEMO3MUTY) WIN C AaThl MPHOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM TMpeKpalleHus TNpH3HAHMA [EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a IMEHHO:

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cdeTe IO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IICHHBIE OyMmMarm He IOAJeaT YYeTy Ha cderax Jemno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (IEno3uTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAaHHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUJIAIIMU SMHUTEHTA (MOIy4eHHs] HHPOPMAIMHU O JIMKBUJIAIIMU YMUTECHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJENei,
YKa3aHHBIX B pa3zene «Moenm OoleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B ciydae HaJIMYWS NMPH3HAKOB OOECIEHEHUSI U OTCYTCTBHSA
meH | ypoBHS ompenensiercsi B COOTBETCTBHM C IIOPSAKOM KOPPEKTHPOBKH, IPELYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
MIOJTHOTO TOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMH BBIITYCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI O OAHKPOTCTBE SMUTEHTA LIEHHOI OyMaru - ¢ JIaThl
oUIHaIBHOTO ONMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABJICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKpPOTCTBA COOTBETCTBYIOIMI TpeboBanmsiM DenepanpHoro 3akoHa "OO WHBECTHUIIMOHHBIX (QoHmAxX",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx I[IpaBun
onpeznenenust CHA..

3aJ0IDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIIAICHUH JAThI TIOCTABKH IICHHBIX OyMar, OnpeesieHHOH yCIOBHUAMH JOTOBOpa € JaTOM 3aKII0YEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHnio (peann3anyy) IIEHHBIX OyMar, B JaTy HampaBieHUS NOATBEPXKICHHWS Ha ydacThe B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIn YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0epTHI

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH OIIPE/IEIISIOTCS CIEYIOIINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTeHTOM Wi oto3BaHa YK J1.V. [TN®;
2. KonmdecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JATy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJTBEP K/IEHHAs! BBIMHUCKON MO CYETY JETIO.

CrpaBeuiiBasi CTOMMOCTE 33JI0JDKEHHOCTH IO CHIENIKaM C IICHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycrmoBuax T+ ompexpersieTcss B pa3Mepe pasHHIBl MEXAY CIpPaBEJIMBOW CTOMMOCTBIO IIEHHOW OyMarw,
SBIISIOMICHCS. TIPEIMETOM CHCTKA M CYMMOW CIENKH B BAIOTE CHEIKH, NMPUBEACHHOW K pyOIIo Mo
TEKyIeMy KypCy BaOTHI.
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Ilpn ompeneneHuu CrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIIOYCHHBIX Ha ycloBusx T+, cripaBeannBas CTOMMOCTb OOJNHTaIid, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JlaThl 3aKJIIOYEHUS] CIENIKU JI0 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha LICHHBIE OyMaru, €XeJHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXHTENBHOM — pasHUIBI, CACNKA  HPHU3HAETCI B COCTaBe  aKTHUBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 33I0JDKCHHOCTE) Y IOKYIIATeIs/B COCTaBe aKTHBOB (AeOHTOpCKas
3a/I0JDKEHHOCTb) y TIPO/IaBIa.

Horosop PEIIO.

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

- Obs3atennpcTBa DoHA IO BO3BPATY JCHEKHBIX CPEICTB, MOJTYUYSHHBIX MO TEPBOI yacTh
norosopa npsmoro PETIO;

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

ITo moroBopam obpatHOTO PEIIO (MOKymarteneMm meHHBIX Oymar no goroBopy PEIIO mo mepsoit
gactu PEIIO sBisercs ynpasmstromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKast 3a10JDKCHHOCTD K MTOYYEHHIO TEPEAaHHbIX JEHE)XKHBIX CPEJCTB 10 TEPBOI
gactu nporosopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 1T0 BTOPOii YacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHuUsL:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCIOJHEHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeauTopckas
33JI0JUKEHHOCTh B CYMME MOJIYYEHHBIX [JEHEKHBIX CpEACTB 1O MepBod dvactu gorosopa PEIIO,
yYBEJIIMUEHHAasT Ha CyMMy IIPOLEHTOB, pAcCCUMTaHHBIX Ha gary onpegeneaus CUA mno craske,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 3aJ0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEKHBIX CPEJICTB 10 MepBoi dacTu. B
clly4ae €clii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTw,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU WJIM OILJIATHI;

- npeKpalieHne NpU3HaHus LEeHHBIX OyMmar, nepeanHbix 1o npsmomy aorosopy PETIO, He
MPOUCXOUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 NMEPBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HNpPOLIEHTOB, pacCUMTaHHbIX Ha naty omnpexaeneHuss CYUA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

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

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
MpU3HAHUS 1eOUTOPCKOM 3a10JDKEHHOCTH KOHTparenTa no gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, moay4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4ecTBO Tpu3HaHHBIX B [IM® neHHBIX Oymar paBHO HYJIO), 0 MOMEHTA HCHOJTHEHHUS MO BTOPOI
yacTH, pu3HaeTcs 00s3aTenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/AeONTOpCKON 3amoipkeHHocTH 1o goroBopam PEIIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEaHHBIX JCHE)KHBIX CPEJICTB IO MEPBOH YacTh
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ y4ueToM mpoOIEHTOB,
TIOJTXKAITNX TOIY9IEeHHUIO/yIIIaTe B COOTBETCTBHH € ycioBHuAMH gorosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepegaHHbM 1o poroBopy PEIIO, mnm cymMMy HHBIX BBIILIAT,
OCyIIeCTBIIIEMBIX B pamkax goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKON/IeONTOPCKO#  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisieTcs ¢ ydeToMm
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COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenannsix @onnoM mo nepoii wactu PEIIO B
Te4eHue Mepuoja OT AAThl UCIOJHEHUs IepBoi dacTu gorosopa npsmoro PEIIO no natel ucnonHeHus
BTOpoi wactu noroBopa PEIIO xaxabplil paboumii 1eHb ONpenensieTcss B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEeHKH CTOUMOCTH IIEHHBIX OyMar»

CropaBeuiiBasi cromMocTh oOs3arenscTBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX 0 JoroBopy obpatHoro PEIIO m peamn3oBaHHBIX 10 MOMEHTa HCIOJTHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHH C Pa3fenoM «Moenu OeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeuinBasi CTOMMOCTD JIEOMTOPCKON 33T0JDKEHHOCTH K TOJMYYEHHIO MEPEAaHHbIX ICHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [Ipasui.

Mopesi OLEHKH CTOMMOCTH IIEHHBIX OyMmar.

Jlnst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSI UCXOJHBIE JJAHHBIE YPOBHS
1, 2 u 3. Ilpu 3TOM HauOONBIIUI NPHOPUTET OTHACTCA I[EHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBIE YpOBHS 1) W HAWMMEHBIIMH MPHOPUTET - HEHAOIIOZaeMBIM
WCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMecTHBIX METOHOB W MOZETICH ONpEeIeTICHHs CIIPaBeIMBON CTOMMOCTH IICHHBIX OyMmar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIA OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYCHUA Ha paCIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTO BHJa WJIM OJHOTO M TOTO K€ BBIINYCKa HAJUICKUT OMNPENENsTh C
HCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIMX
CIOCOOHOCTh paclopsXaTbCs IEHHBIMU OyMaramu. K TakuMm KpuUTepusIM MOTYT OTHOCUTBCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHbIC B OTHOLICHUU
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIIIOIETO [IpaBa 1o LeHHBIM OymMaram) JIM00 WHOTO JIHIa
(opranmsanuu), B KOTOPOM (KOTOpPOI) YYHUTHIBAIOTCS IIpaBa BIaJelblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
3akimoueHsl YK J1.V. [TM® cooTBETCTBYIOMINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IIEHHBIX OyMar, MONYIIEHHBIX K TOpraM Ha POCCHHCKOW WIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs MHOCTymHas W HaOmromaeMmas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETIEPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIyImIeHa K TOopraM Ha
POCCHICKOI MM MHOCTPaHHOM Oupke, npuBeneHHOH B [Ipunoxxenunu 8;

- HaJIM4MA [eHBI (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpENeNIeHHUs CIPaBeIMBOIl CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYIHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty ompeneneHust CHA — aHanu3upyOTCS JaHHBIE MOCJIEIHETO TOPrOBOTO JHS Ha JAaHHBIX IUIONIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH:

1. B ciiygyae Hamu49usl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH OMNpEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl no Meronuke HPJI, 6a3a mannbix «llenoBoit nmentp HPI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKH IIEHBI MPEABIAYIIET0 TOPTOBOro AHS. VcTOYHMKOM MH(OpMAIUH sBiseTCS calT baHka
Poccuu u Jlenta HoBOCTEH

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

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITatbcoT ThICSY) pyOJIei (MM COOTBETCTBYIONIMI pyOIIeBBIH 3KBHBAJICHT N0 Kypcy banka Poccun Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuue HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnu 1ieHHast Oymara TOpryeTcst Ha pOCCHHCKOIM OMpke B OCHOBHOM PEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILCHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpeneNsieTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX ¥ B HHOCTPAHHOH BaJroTe.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHJa ICHHBIX OyMar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJI0TaeMBIX OMPIKEBBIX TUIOIIATI0K, HA KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha naty onpeaencHus CUA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTtBum
KpUTEPMS O KONMMYecTBe caenok XoTs 6bl Ha O4HOM AOCTYMHOM HabnAaeMOM pbiHKE
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbemMa cpenok 3a nocnegHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 pybnen (umnwn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha pgaTty onpeaeneHuss akTMBHOro pbiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

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

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBAAETCS C YYE€TOM TOro, YTo BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MOCAefHero TOProBoro AHs Ha TOProBbiX njowagakax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbiHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros Mo peweHunto baHka Poccun,
NMPUOCTAHOBKOWM TOProB B C/yyae AOCTUXXEHUS YCTAaHOBJIEHHbIX OMPXKeNn MNOpPOroBbIX
3HAQYEHUN WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TakKOM HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnyyae, ecnn BO3HMKWKWE 06CTOSTENbLCTBA NPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUMOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
MHBECTULUMOHHbLIX MNaeB MNaeBOro MWMHBECTUUMOHHOrO ¢oHA4a Mo npuYMHaM, He
3aBUCSWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO TwUMa MaeBoro
WHBECTULMOHHOIO pOoHAa M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MNoraweHnio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NPpUOCTAHOBJ/TIEHUIO.

Jasi oueHKHM cHpaBelJIMBOH CTOMMOCTH LEHHBLIX OyMar B LeJfAX HACTOSAIIMX NPaBHJI
OCHOBHBIM PLIHKOM NPU3HAETCS:

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

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

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

Hdns  ueHHelx — Oymar

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

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

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

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar

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

TOPTOBBIX IIJIOIIAKAX

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

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

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TaKKe MOJETH OIEHKH, MO KOTOPHIM OIpeaeieH
aHAJIOTWYHBINA aKTHUB.

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

Hakomnennsnii xymoussrii noxon (HKJ]) Ha omHy oOnwrammro ompenenseTcs B BAIIOTE HOMUHAIA

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

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

CC = OKPYIJI(OKPYIJI (KomuuecTBo ueHHBbIX Oymar * KOTHUpOBKa;2) * Kypc BaJOTHI
KOTHPOBKH K BaimoTe CHA;2)

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

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKkH K Bamote CUA;2) + OKPYIJI(OKPYTIJI (kommuectBo meHHBIX Oymar * HKJI) * kypc BagroTHI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

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

Kypc BamoTtsr koTrpoBkH K BamroTre CHA — Kypc (Ml Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [IpaBunamu onpenenenus CUA;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pA[aTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM oiHa M3 LEeH Mo BbIBPaHHOMY peXuMy TOpros B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBME
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHUn YyCcnoBuin onpeaeneHmss akTUBHOIMO pblHKA B
HETOProBbIN AEHb.

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

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX
o6pauwarowmxcs Ha
doHaoBLIX 6upiKax,
COOTBETCTBUMU C MoLEeNbto OLLEeHKMN,
OCHOBaHHOM Ha KOppEeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpegensieTcs B

JaHHas KOppeKkTUpoBKa npuMeHsieTcs B
OTCYTCTBUS HabnaaeMon LEeHbI

cnydae
B TeyeHWe He bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gaTa onpeaesieHusl crnpaBensivBoi
CTOMMOCTM.

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

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

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

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

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns crnpaBeasinBoit CTOUMOCTH.

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

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOOHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOM
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

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

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

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

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

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

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

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

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUrauyMoHHbIX 3aMMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocCTaBwMKamMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

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

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
cnpaBensiMBol CTOMMOCTM aKTMBOB WMCMOJIb3YyeTCs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpefenseTcs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

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

Ona  onpepeneHuMs  cnpaBeanMBoll  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAEIN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauyectBe 6e3puCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKUM  roCyfapCTBEHHbIM
obnuraymaml?l

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

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen AaTbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

Rf. — 6e3puckoBas CTaBka Ha AaTy OUEHKM Ha CPOK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

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

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

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

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

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMU C HOPMaTUBHbLIMU MPABOBbLIMN aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX

27




naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

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

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHus) QopMUpoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnucKmM, npeacraBasieMblil akTMB MO KOTOpPOM
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4YeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOn pacnuckm onpeaensietcs no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu m MeToabl OULEHKM crnpaBea/iuBOA CTOMMOCTU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble pAaHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

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

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "06 MHBECTULMUOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®epepauun)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHMYeHn Ha pacnopsiXXeHne UeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

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

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

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

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

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e WNOoTeYHbIX cepTU(PMUKATOB y4yacTus
onpefenseTrcds Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y n HacToswwux Mpasun onpeaeneHuns CHA
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3.4. CnpaBeanMBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTpPaHHbI
4
9MMUTEHTOB;

e LEeHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
7]

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

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

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

YcrnoBusi 1 Nopsaok onpefeneHns cnpaBeasvBoi LeHbl 1 ypoBHSA

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

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMmax TOpros C
pacueTtamMum B py6ssiX ¥ MHOCTPAHHOMW BaJloTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cCnpaBeasiMBOM LEHbl MUCMONb3YTCA MPUOPUTETHO LEHbLI TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
peXuMy TOproB B OMNpeAesieHHOW BaslTe He MOXeT O6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

CnpaBeanusas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpeaensercs C y4YeTOM HaKOMJIEHHOro KYMOHHOro AoxoAda Ha
naty onpeaeneHnsa CHA.

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

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

Ycnosma v nopsgoK onpegeneHus crnpaBeasiuBor LeHbl 2
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YPOBHA C  YUYeTOM  KpUTEepueB, XapaKTepuU3yroLlmnx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMMN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

CnpaBegnvBass CTOMMOCTb AONIFOBOM  UEeHHOM 6ymarm
onpeaenseTcs C y4eToM HaKoMJeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

NUcnonb3yemas AN OUEHKM  aKuMW  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryemblX Ha WHOCTPAHHbIX
bupxax, a TakXke aKuuh MexXAyHapoAHbIX KOMMAaHUMN
MCMONb3yeTcss MHAEKC O6UpXu, Ha KOTOpPOW onpeaeneHa
cnpaBensiMBas LeHa ypoBHS 1 uvepapxum cnpaBeannsoi
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

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

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW [OXOAHOCTU MPUMEHSIIOTCA CTaBKM,
yKasaHHble B [punoxeHun 6. [pn 3TOM aAna  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YpOBHSA OLEHMBaeMom
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnu B MNpunoxeHun 6 He
yKasaHa cTaBka B HeobxoAuMOM ANa pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpaoB, aKumi MeXAyHapoaHbIX KOMMNaHUM "
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeaeneHa Haanexauwas KOTMpOBKa YpoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

) Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOJIb3YEeTCs LieHa 3aKpbITUS CaMOI Aeno3nTapHOW pacnumcKu.

3. Mogenun n MetToabl OLEHKU CnpaBen/iuBoii CTOMMOCTU
HeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYHOT
Habnopgaemble paHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-ro YPOBHSA)

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

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

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

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

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

nopsiaky A0 BO3HMKHOBEHWS CMpaBeasiMBON CTOMMOCTU LIEHHOW
bymaru, sBnaowencs AonoHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

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

LHeHHOoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
NCNONb3YEeTCs LieHa UCXOAHOM LeHHon 6ymarm, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadpdurumneHTa
KOHBepTaummn (MCXoAHble AaHHble YPOBHSA 2).

Ecnn HEeBO3MOXHO onpeaenuTtb B COOTBETCTBMM C MOAENsSAMuU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANnda  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM uUeHHon 6ymarm Ha pgaty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasiMBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Ko3dduUMEeHTa KOHBepTaumu
(ncxoaHble fgaHHble YpoBHS 2).

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

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

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

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

e CnpaBeasiMBOM CTOMMOCTbIO aKUMIW, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTaumm npu KOHCOAMAAUMM UCXOAHbIX aKuUUi, ABASETCH
cnpasennveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkuuim,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

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

e CrnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pesyfbTaTte
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumm B dOpMe pasfesieHus  Uam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOAHbIX aKuui, siBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pesyfnbTaTe pasaeneHns Unu BblAefleHUs Cco34aeTcs ABa Wan
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO3@aHHOMY B pe3y/ibTaTe pasgesieHns Uan BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUWA BHOBb CO3[@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYNTAETCSA PABHOW HYNIO.

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

6. Ilpu3HaHMe M OLEHKA BJIOXKEHMH B YyCTaBHBII
KanmuTaJja o0mIecTBa c OrpaHUYeHHOMH
OTBETCTBEHHOCTHIO

IlepBoHayaibHOE NPU3HAHKME M NPEeKPALLeHUe NPU3HAHUS BJIOKEHUH B YCTABHBIH KANIMTAJ
0011eCTBA C OrPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEepKAeHHAs Beiuckoit 3 ETPHOJL.

Jarta oruraTsl yCTaBHOTO KalUTala B Ciiydae MPHOOPETEHUS TOJISH MIpH yUpekIeHUH 00IIecTBa.

IIpexpamenue NMPU3HAHUS BJIOKEHUIl B YCTABHBIH KanmuTaj 00IIECTBA ¢ OrpPaHUYEHHOI
OTBETCTBEHHOCTBIO:

Jlata nepexo/a npaBa COOCTBEHHOCTHU Ha JIOJII0, OJATBEPKIcHHAs Bhimuckoi n3 ET'PHOJIL.

)j[aTa JIMKBUJAaIUN IOPpUIUYECKOro Jiniia, pacKpbiTad B AOCTYIIHOM HMCTOYHUKE WM MOJYy4YCHHas
[N D.

O1eHKa CTOUMOCTH BJIOJKEHHS .

CropaBe[uiiBasi CTOMMOCTh BIIOXKCHHS B YCTaBHBIA KamuTald oOIIecTBa € OTPaHWYCHHOW
OTBETCTBCHHOCTBIO OTIPENIEIIACTCS OICHIMKOM B CPOKH, COOTBETCTBYIOIIMIA TpeOoBaHUAM DemepabHOTO
3akoHa "O0 MHBECTHIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, YKa3aHHS
Ne 3758-Y u nactosauux [pasun onpenenenus CHA.

B cnydae BHeceHusi BKJaJa B HMMYIIECTBO OOIIECTBA C OTPAaHUYECHHOW OTBETCTBEHHOCTHIO
(BHECEHUs BKJIaJa B MMYIIECTBO HEMYOIMYHOrO aKIMOHEPHOTO OOIIECTBA) OTYET OIEHINUKA IO IEKUT
OOHOBJIEHMIO Ha JaTy, KOTJa BHECEH TaKoW BKJIaA. B mepuoj MeXIy JaTaMHu OIEHKH OMpeJelCHHAS
OIICHIIUKOM CTIpaBe/UINBasi CTOUMOCTh BIIOKEHUSI He m3MeHsieTcsl. CTOMMOCTh aKTHUBa OMpPEAeNsieTCsl Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKAa C JaToil olleHKHM Haumboiee
OJIM3KOM K JTaTe OnpeeeH s €r0 CTOMMOCTH.

B cnywae yupexmeHHs OOIecTBa ¢ OTpaHUYCHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHIIIMKA CIIPaBEJINBAsi CTOMMOCTD BJIOKEHISI OIMPEeIsIeTCsS KaKk CTOMMOCTh YUCTHIX aKTHBOB OOIIECTBA,
NPUXOASIIETOCS HAa JOJI0 BIOKCHHA, a WMEHHO B pa3Mepe CHpPaBENTUBOW CTOMMOCTH BHECEHHOTO
HUMYIIECTBA, ONPEICICHHON B COOTBETCTBHIH C HACTOSIIMMU [IpaBuiamMu.

CrpaBeuiiBasi CTOMMOCTD JOJHM B YCTABHBIX KaIUTajJaX POCCHMCKHUX OOIIECTB C OTPaHUYCHHOU
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/1a UIMYIIECTBO OOMISCTBA MPH JTUKBUIAINH PACIIPEIEICHO.

B cnydae, eciu B mepuwoj MPUMEHEHHWs OTYETa OIEHINUKA JJS OMpeJeNIeHUs CIpaBeaTuBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOIAN
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB oOecrieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMNpeAelsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHMSI COOBITHS, BEAYIIET0 K 00ECIICHEHUTO.

7. Ilpu3HaHue W OLIEHKA MPaB YYACTHS B YCTABHBIX KANMTAJIAX HHOCTPAHHBIX
KOMMeEpYeCKHX OpraHu3anui

IlepBoHaya/ibHOE NPU3HAHME IIPAB YYACTHS B YCTaBHBIX KANMTAJIAX MHOCTPAHHBIX
KOMMeEpP4YeCKUX OpraHM3alMii:

Harta mepexona mpaBa cOOCTBEHHOCTH Ha INpaBa y4acTHS B yCTaBHBIX KaNHTalTaxX WHOCTPAHHBIX
KOMMEPYECKUX OpraHu3aluii, MOATBEPKIECHHAs BBITUCKON COOTBETCTBYIOIIEIO PETUCTPUPYIOIIETO OpraHa
HMHOCTPaHHOI'O FOCYAapCTBa.

VYBenu4yeHne ycTaBHOIO KalKuTala HHOCTPAHHONW KOMMEpPYECKOH OpraHu3alyy NpU3HAETCS B AaTy
MepeUYrCICHUs! OIOIHUTEIEHOTO B3HOCA JICHEKHBIX CPEJICTB B CIIydae, €CIM OJJHOBPEMEHHO COOII0IatoTCst
YCIIOBUS:

1) B pe3yJbTaTe yKa3aHHOW omepauuu He usMensiercss nons [IM@® B 4HCTBIX akTUBax
WHOCTPAaHHOM KOMMEPYECKOIH OpraHu3alny;
2) TIN® coxpaHsieT KOHTPOJIb HAJl ”THOCTPAHHOM KOMMEPUECKON OpraHu3anuei, u
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3) y I[IU® otcyrcTByeT HamepeHHe BOCTPEOOBATH IECHEKHBIE CPEACTBA B Clydae, €Cld
npoLeaypa YBEJIMYCHHS YCTAaBHOTO KaluTajda HWHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu He Oyner
3aBeplIeHa: pelleHre 00 yBeIMYeHUH YCTaBHOTO KalHTajla MHOCTPaHHOW KOMMEPUYECKOH OpraHn3aluy He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAaHUE JICHEXKHBIX CPEICTB B CiIydae, €CIIM IPOLeNypa YBEIHYCHUS
YCTaBHOT'O KamnuTalia He OyJIeT 3aBepIleHa.

B uHBIX ciyuasx yBeNTHUCHHE YCTABHOTO KalHTala WHOCTPAHHONW KOMMEPUYECKOH OpraHM3aIiy
NpU3HAETCI B JaTy PETUCTPAlliM KOPIOPAaTUBHOTO  AEHCTBHUS, IIOATBEP)KICHHOTO  BBITHCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIONIETO OpraHa HWHOCTPAHHOTO rocymapctBa. Jlo maTbl NpH3HAHMA
YBEIMYCHUS] YCTaBHOTO KalWTajla HMHOCTPAaHHOW KOMMEpPYECKOW OpraHW3alliH, ACHEKHBIE CPEICTBa B
MHOCTPAaHHOM BalIOTE, MEPEUNCICHHBIE B CUET YBEIMUCHHUS YCTaBHOTO KamuTana (aBaHC, BBIIAHHBIA 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM®D (meOmTopckas 3aZODKCHHOCTH) W
MOJJIekKAT Mepecuery B pyOiu mo opuuualbHOMY Kypey, ycTaHoBieHHoMY bankom Poccuu Ha KaxIblil
pabouwuii 1eHb (1aTa OIICHKH).

IIpexpamenne NPHU3HAHHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTHM Ha TIpaBa y4acTusi, IOATBEPKICHHAs BBIIHCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OPraHa;

Jara J5UKBHJAIMM WHOCTPAaHHOH KOMMEpPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nostydyeHHas [TU®.

OneHka CTOMMOCTH NMPAaB Y4YacTHS B YCTAaBHBIX KalNHMTAJaX MHOCTPAHHBIX KOMMepPUYeCKHX
OpraHM3anuii:

CnpaBeuinBasi CTOUMOCTb NPaB y4YacTHsl B YCTaBHBIX KaluTajdaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeessieTcs OLICHIIUKOM B COOTBETCTBHU C TpeOoBaHusimMu PenepanbHoro 3akoHa "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkToOB, YKa3anus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B nmepuoa Mexay JataMu OLEHKH OINpeZeeHHas OLEHITUKOM
CrpaBeUIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHBa ONpEAENseTCS Ha OCHOBAaHUHU
JOCTYIHOTO Ha MoMeHT onpeneneHnss CUA oTdera OnEHIINKA C AaTOM OLCHKHM HanbOoiee OIM3KOH K Jare
OTIPEZICTICHUSI €r0 CTOMMOCTH.

CnpaBeuinBasi CTOMMOCTD TIPaB yYacTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONpe/IeIeHHAas! OIEHIIMKOM M BBIPQ)KEHHAS! B MHOCTPAHHOH BaJIIOTE, OJICKHUT IIEPECUETY B
pyonu mo odunmansHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha kaxknplii paboumit nenp (nara
OIICHKH).

B cnydae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECLUEHEHHWIo, TO YIIpaBIsIOIIas
KOMIIaHUS HHULMNPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYILET0 K 00ECICHEHHMIO.

8. Ilpu3Hanue W oOleHKAa OHMPKeBbIX INPOU3BOAHBIX

(pHAHCOBBIX HHCTPYMEHTOB

IlepBoHayaIbHOE NIPU3HAHUE U NPEKPALleHHE IPU3HAHUSA

BupsxeBoil pon3BOAHBIN (HMHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
NpUOOpeTEHHs/peaIn3allii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha OHpIKe.

IIpexpamenue npu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENILCTB 10 KOHTPAKTY C TaKOH e
cneuduKalyei, T.e. 3aKIF0UCHIE OQCETHOM CHEIKH;

- NpeKpalieHne 00s3aTeNbCcTB MO KOHTPAaKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KJIMPUHIA, B YCTAHOBICHHOM MMM IIOPSIIIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBISEeTCs Omprka, Ha KOTOPOI
@DoHIOM OBIJT 3aKITI0OYEH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €TI0 MOCIEIHSSA
pacdeTHas LeHa (TeopeTHdecKas ILieHa), ompexaensemas Oupxeil, Ha koropoit doHIOM OBUT 3aKiIIOUYEeH
COOTBETCTBYIOLIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT SBIsIETCS MapKUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.
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9. Ilpu3HaHMe W OlLeHKA J1eOMTOPCKOIl 320 5KEHHOCTH

U NpeaoniaT

IlepBoHayajbHOe MNpPH3HAHME M MNpeKpalleHHe TPHU3HAHUS, OLEHKa Ae0HTOpPCKOil
3a/10JIZKEHHOCTH

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® Bosnukaer neduropckas
3a/I0JKEHHOCTDb, M, COIVIACHO YCJIOBUSM CHECIKH, HE ONpEJCIICHAa KOHKPETHas Jara €€ IOralleHHs, HO
yKa3aH MpeAebHBId CPOK, B TEYCHUE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITh IOTallleHa, TO JUIS
OIpEJCIICHUS. CIPaBEAJIMBOM CTOMMOCTH CPOK IIOTallleHHs TAaKOM 3aJ0JDKCHHOCTH IIPUHHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIIPABIIAOIICH
KOMaHUX 00 MHBIX CPOKaxX IOTAIICHNS TAKOH AeOUTOPCKOH 3a10KEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIEHHU ASOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEACIbHBII CPOK MOTalIeHUs, TO AN LENed ONpeAeleHHs CIpaBeIIHBON CTOMMOCTH
TaKOH CPOK JOJDKEH OBITh YCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CyXKJIEHUS YIPaBISIOIEN KOMIaHHH.

IIpu ompeneneHuu cpoka MoramieHduss AEOUTOPCKOM 3aJ0KEHHOCTH B CIydae €ClU CpOK,
YCTaHOBIICHHBIH ~ YCJIIOBUSIMH CAENKM HPUXOJUTCS HAa  Ipa3JAHUYHBIH/HEpaOOUYMii/BEIXOMHON  JICHb,
VYopaisromas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaTthu 193 I'paxmaHckoro konekca
Poccwuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMOKANIIMK Cclieylonui 3a HUM
pabounii ieHp (B OTHOLICHHH MEpPEHOCa B CBS3U C MPa3HUYHBIMHI/HEPAOOUYUMHU JHSMH TOJBKO B CIydae,
ecnu ormryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIL TO/).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJy HO JIOATOBBIM IICHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOIHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJIra 1O IOATOBBIM [IEHHBIM OymMaraM NpU3HaeTCsL:

- st nebnTopeKoil 3a0HKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BBIIIATE KyIIOHHOTO
JoxoJa (naTa OKOHYaHMS KYIIOHHOTO IIepHO0/ia) B COOTBETCTBUU C YCIOBUAMH BBIITyCKa IIEHHOM OyMaru.

- Jnst 1e6UTOpPCKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraM — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAIIeHHs] HOMUHAJIa
HAa OCHOBAHUM PEILCHHUS O BBIIIYCKE.

Kputepnu npexpaiieHus: Ipu3HaHMS

- Jara ucriomHeHHsT 00s13aTeIbCTB IMHTEHTOM, TTOATBEPIKICHHAsT OaHKOBCKOW BBITTHCKOH C
pacueTHOTO c4era ynpasisromei kommannn J[.Y. [IN® nim otyerom 6poxepa [TNUD;

- Jlata JNHMKBUOAIMM SMHTEHTa, corjacHo Bbmucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyinBasi CTOMMOCTD!

OreHKa CpaBeAIUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezesnseTcs B CIEAYIOIeM MOpsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUIEHHUS CpPOKa MCIOJIHEHUS COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUHU C YCIOBHSIMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThl 10 HACTYIUIEHHUS HanboJiee paHHe! U3 Jart:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbCTBa  poccHUCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEH C JaThl HAaCTYIUIGHUS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

OreHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH II0 YacTHYHOMY/IIOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBEIM IIEHHBIM OymaraMm OIpenensieTcs B CIeIyIOIEeM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIEHHOM Ha JaTy HACTYMJIEHUs CPOKA UCIOIHEHUSI COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa  POCCUMCKUM dMHUTeHTOM, 10 (mecsaTp) paboumx IHEHW ¢ JaThl HACTYIUICHUS CpOKa
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WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AIMUTECHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HauOoJiee paHHel U3 1aT, yka3aHHOM B IIL.a.

CrpaBeuiBasi CTOMMOCTB JeONTOPCKOH 3aJ0JPKEHHOCTH T10 TIPOIICHTHOMY (KYTIOHHOMY) HOXO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTcs paBHOH 0 (Homp), B cioydyae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIA, 00S3aHHOTO 10 IEHHOI Oymare) - ¢ AaThl OQUIIMAIBHOTO OITYOJIMKOBAHUS
TaKoro coobmuieHus. Takoi MOpAIOK MPUMEHSIETCSA K 0043aTENbCTBAM 32 CIIEIYIOMNMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOIO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HeIBM)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOH JMOO MOPYYHUTEIHCTBOM TPETHUX
yun. OreHka 00ece4eHHOT0 JoJIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrjia y JaHHOro TpeOOBaHMs (BBIMYCKa IIEHHBIX OyMmar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLCHIIMKA,
cooTBeTcTByOmM TpeboBanmam PDenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajga IpouIeayphl OaHKpoTCTBa WM mnosgHee. [Ipnm mcnonb3oBaHWMM OTYeTa
OLCHIIVKA MpHM TOSABICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHU OICHKH NMOTEHIHAIBHBIX CYMM K IOJTYYCHHIO YHPaBIIAIOMIAs KOMIIAHMS
JIOJDKHA B CPOK He Oojiee 2 Henenb IMONYyYHUTh HOBBIN OTYET OLEHIIMKA JHOO MPUHATH CTOMMOCTH

33J]0JKEHHOCTH PaBHOU HYJIIO.

,U,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
Aeno3nTapHbIM paCnnCKkaM

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuuUaM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMPpHU3HaHUs

[aTta npusHaHunsa pebuTopcKon 3af0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKkaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PpacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM UeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A40B (AN1S HETOpryembiX LeHHbiX bymar, a Tak
XXe B C/lyyae HEeBO3MOXHOCTM onpeaenutbs gaTy, C KOTOpPOW LEHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOW LeHHble 6ymarn HauuMHalT ToproeBaTbca 6e3 yuyeTa
06bABMEHHbIX AWMBMAEHAOB / [OXOA4OB oOnpefenserca B cneaylowem
nopsiake:
- [JaTta dumkcaumm cnmcka nuu, MMeLmnx npaso Ha nosyyeHue [0XoAa,
€eCc/v Takas fgaTta siBNsieTCsS TOProBbiM AHEM.
Ecnn pgaTta dumkcaummn cnucka nuu He sBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToprosaTbcs 6e3 yuyeTta
06bsABMEHHbIX  AMBMAEHAOB, oOnpedensercas B COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak geHb dmkcaunmm cnmcka auvu, UMeLWmxX
rMpaBo Ha MoJsly4YeHne oxXoAa, MUHYC O4MH TOProBbI A€Hb;

2) aKUuMi, AeNO3UTapHbIX PAaCNUCOK MHOCTPAaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM uUeHHble 6ymarym HaudmHaloT ToproBaTbcs 6e3 ydeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensaiTcs nMua, MMelLwwme rnpasBo Ha noaydyeHune
avBnaeHpos/noxonos (B oTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HPA, ApoctynHble MHGMOPMaLMOHHbIE
cucTeMbl, oduumanbHble CalNTbl SMUTEHTOB.

MNpwn OTCYTCTBMM MH(OPMALUKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - Aata  3a4ynC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNOD).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0AO0B WM Ha AaTy, Ha KOTOpPYH
onpeaensoTcs nvua, nMerome npaso Ha rnosiyyeHue
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3aZ0/IKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, AoxXo4a No Aeno3MTapHbIM pacnuMckaM B

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

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa U3:

e KOJIMYECTBa aKumin/peno3nTapHbIX PacnmMcoK, YYTEeHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHYyto byMary cooTBeTCTBYHOLWEN KaTeropum (TMna) 3a Bbl4ETOM
Hasoros n c6opoB B c/yyae, €csim 3TO NPUMEHUMO.

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

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

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

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX MU U TAEB (AKLIMIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B CcOCTaB mmyuwectea MNMN®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM MNasM poccumckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

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

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasndwoWwen KomnaHum/B oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

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

B naTy npusHaHuMa Heo6XoAMMO OnpeaennTb KOJMYECTBO LIEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen c aaTbl Npu3HaHusa aebutopckom
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCero Cpoka, yCtraHoOBJ1IEHHOIo pelwleHMEM O BblMnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

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

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccuicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx TMUO® wn  nasm  (akumsM)  MHOCTPaAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0JIKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

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

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
ONepauMoOHHON, a TaK e B C/llydae BbIIBNEHUSA WHbIX COBbITUN,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

CupaBeyiBas_CTOMMOCTD HeGHTODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

yCTaBHOM Kamwutaie (I1e0UTOpCcKas 3aJJ0JKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxoxaM OT JOJIEBOTO YYacTHs B YCTABHOM KalWTalle) OMpeNeiseTcs B CyMMe OOBSIBJICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBIIUIATE 7I0X0Jla, yKa3aHHas B COOOIIEHHH O BBIIUIATE J0XO0JA 110 MHBECTUIMOHHBIM masM [TN® n nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(OpMaLH, Ha OUIHNATLHOM CaiiTe ypaBistoned KOMIaHuH/B OpUIIaIbHOM COOOICHUH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIJIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4UCICHUS JCHEKHBIX CPEJCTB Ha PACUETHBIA CUET yMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nmkBumanuu Jsnna, o0OsA3aHHOTO TIO IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeayiiBass CTOMMOCTh J€OMTOPCKOM 3aJ0KEHHOCTH IO J0XOJaM HMHBECTHIIMOHHBIX TaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B cIy4ae OQHIMATGHOTO OITyONMKOBAaHWS COOOMICHUS O OaHKPOTCTBE B OTHOUICHHU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

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

- €CJIM JICHEXHbIE CPEACTBA HE IOCTYIUIM HA CUET, OTKPBITBIM YIPABJIAIOIENH KOMIIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIA ONPENeISIFOTCS JINIA, HMEIOIINE IPaBO Ha TONYYCHHE J0XOJA 10 MasM (aKIHsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYIOIIEH 3a IHEM OKOHYAHHS CPOKa BBILUIATHI JOXOAa OT JOJEBOTO YJacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPSIKOM, yKa3aHHBIM B yHKTe 2 paznaena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTENHCTBA COTJIACHO YCIOBHUSAM JOTOBOPA/COTIAMICHUS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAMIEHUS O
MIPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CpPEeACTBaM Ha cyeTax ympasistomei komnanuu J1.Y. [TUD;

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

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpOUeH AeOUTOPCKON 3aJ0KEHHOCTH);

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

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAuMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD IEOMTOPCKOM 3a0/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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— JleOutopckast 3a/l0JDKEHHOCTb, BO3HHKINAs B pE3yJbTaTe COBEPLICHUS CHENIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
yycle JCHEXHbIE CPEJCTBA, IEPEUUCICHHbIE Ha CYET 3CKpPOYy, IPU3HAIOTCS C JaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKpPOy M TOJIBKO B TOM CIydae, €clid
YCIOBUS pPacueToB MO JOTOBOPY IIPEANOJNIATaloT, YTO 3a4MCIEHHE Ha CYET 3CKPOy
sIBIIsICTCA (PAaKTOM OTLIATHI);

- Jleburopckass 3aOKEHHOCTb, BO3HMKINAS B PE3YNbTATE COBEPIICHHS CHAEIOK C
umymectBoM [TM®, no koTopsIM HacTymuia HauOoee paHHSS JaTa pacdeToB (B TOM UHCIE JCHEKHBIC
CpPEACTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXkKICHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY U TOJIBKO B TOM CIIy9ae, €CJIM YCIOBHUS PacieToB 110 JOTOBOPY MPEIIOJIAraroT, YTO 324U CICHHE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- ABaHchl, BeIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
0 JOrOBOpaM apeH bl HEBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEHIATOPOM;

- Jleburopckas 3a10JDKEHHOCTD yrpaBisironiei komnanuu nepen [TA®;

— Jlebutopckast 3a/10JPKEHHOCTh, BO3HUKIIAS 110 IOTOBOPAaM C ayJUTOPCKOM OpraHu3anuei,
OIICHIIIMKOM, CIIELHAJIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOpOM, YKa3aHHBIMU B
mpaBmwiax Y IU®D, a taxxke AeOMTOPCKOI 3aJ0KEHHOCTH, BO3HHUKIIECH MpPU OIUIaTe
Pacxo/i0B, CBSI3aHHBIX C JOBEPUTEIBbHBIM yrpasiaeHueM [T D;

- Jleburopckass 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJDKETHI BCEX
YpOBHEH;

- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIECHHIO CyMMBI HaJIOroB u3 Oropketa PO;

- JleGuTOpCKas 3a10/KEHHOCTD 110 APEH/IHBIM ILIaTeRaMS;

- JlebuTopckas 3aJOKEHHOCTD 110 Cy/ICOHBIM PELICHUSM;

- JlebuTopckas 3aJOKEHHOCTh 110 HEMOIHOM oIjIaTe MHBECTUIIMOHHBIX 1acB;

— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OILIaTy 3aMelaloIUX OOJUraluil Py UX pa3MeIleHnH (B TOM YHCIIE B Cllydae neperadu
(YycTynkn) BceX HMMYLIECTBEHHBIX M MHBIX IPaB [0 EBPOOOJIUralMsM POCCHUICKUAM
IOPUANYIECKUM JIMLAM);

- IIpouas neburopckas 3a10KEHHOCTb.

Kpurepun npusHanus:

- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- st nebutopcKkoii 3aI0JDKEHHOCTH 110 CYJEOHBIM PELICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsS B pe3ysibTare mnepesaun (YCTYHKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIIaM B
OIJIaTy 3aMEINAIOIMX OONWTalmuii IpH WX pasMENeHHMH — Jara YCTYNKH BCEX
HMYIIECTBEHHBIX M HHBIX IPaB II0 €BPOOOIHTranusM B COOTBETCTBHHM C JOTOBOPOM
yCTyNnKH TpeOoBaHMS (MM B TOM Cilydae, €ClIi JOKyMEHTOM, COJEp)KAIlUM YCIIOBHS
pa3MeleHns LeHHBIX OyMmar, IpeaycMOTPEeH OJHOCTOpOHHHMII akT yctynku npae (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTOopoHHero akta ycrynku mpa (Deed Poll of Assignment)).

- [t ocTasibHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/I0JDKCHHOCTb.

Kpurepun npekpamieHus mpu3HaHus:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa ucToyHeHus o0s3aTenbeTBa nepes [IN® cornacHo HanmoroBoMy Kojaekcy PD;

- J1s ocTanbHBIX BUJIOB AKTHBOB:

— Jlata ucnonaenus oo6s3atenscts nepen [T, cormacHo J0T0BOPY;

- JaTta nukBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

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

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Iepro/ia BEIOOPKH ¥ OOBSCHSIONHX TIePEeMEHHbIX.

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

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OILIaTy 3aMEeMIAoIINX OOIUTalui TP UX pa3MELICHHH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT aemo YK J1.V. [ITN®;

Jata TOJNy4YeHUS JOKYMEHTOB M YBEIOMJICHHH, MpPEAyCMOTPEHHBIX JIOKYMEHTOM,
COJEpIKalllIM YCIIOBUSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKIOHECHHUS O(epThI
(ycTymnka mpas 1o eBpOOOIHraIisiM) SMATEHTOM 3aMEIIAOIIX OOIUTaIlHi;

JlaTa TPeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIIAoNINX OOIHraIwii (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATENsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIieHns mpaBa TPeOOBAaHMS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM 4HCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOIT 3310J1’KEHHOCTH OTPEeseTCs:

B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10JKEHHOCTH;

JUIs ICOUTOPCKOM 3aI0JDKEHHOCTH 10 HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX

YPOBHEN;

U IeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun niepes [IM®, Bo3HuKIIAs B

pe3ynbTaTe HApyIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

UL TeOUTOPCKOW  3aM0JDKEHHOCTH, BO3HHUKIIEH [0 JOTOBOpaM C  ayIUTOPCKOH

OpraHW3alliel, OLEHIINKOM, CIICIHAIM3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B mpaBmwiax Y [IN® B Teuennn 25 paboumx AHEH C MaThl OKOHYAHUS

CpOKa OKa3aHHUs YCIIYT, YCTAHOBICHHOM yclIoBUsMHU noroBopa. OOeciieHeHHe yKa3aHHOM

JNeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOIUTCS MPU COOTIOACHUN CIEAYIOIIUX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHMPOBAHHOTO) CyXIIeHuUs
VYropasnsoomed KOMIaHUW O TOM, YTO YBEIWYEHHE CPOKOB OKa3aHUS YCIYT WU
moraiieHuss JeOUTOPCKON 3aJ0JKCHHOCTH HE SBJSICTCSA CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKINUX B ACATEILHOCTH JTOJDKHUKA;

v Halu4ue JOKYMEHTAJIbHOIO IMOATBEPHKAEHUS OT KOHTPAreHTa CPOKOB IMOTAlIEHHs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTSL IeOUTOPCKO# 3aJ0JDKEHHOCTH IT0 BO3MEIICHUIO CYMMEBI HaJoToB 3 OrokeTa PO,

JUTSL TEOUTOPCKON 3aJOJDKEHHOCTH 110 CyJeOHBIM pemeHusaM B TedeHre 10 pabounx qHen

C IaThl IPU3HAHHS.

B CyMMe, ONpPEAENIEHHON C MCIOJb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX

neHexHsix moTokoB ([Ipmnoskenne 4) B MHBIX CIydYasx ¢ MOMEHTA MPU3HAHHS O HACTYIUICHHS CpPOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOIMranuii B OIiaTy 3aMeIaoniux oOauranui mpu ux pasMenieHuu (B
TOM 4YHCJIE B Cilydae mnepenadd (YCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX IIpaB MO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NHepeJaHHBIX B OIUIATy 3aMEIarolInX
oOnuranuii WK 1o KOTOPBIM Nepeianbl (YCTYIUICHbBI) BCe MMYILIECTBEHHBIE M HHBIE TIpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOIMIaIlui,
NepelaHHbIX B OIUIATy 3aMEINAIOIMX OOJMTalmuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymuieHsl) BCe MMYIIECTBEHHBIE W WHBIE TpaBa POCCHHCKUM IOPHUIMYECKUM JIHIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuHM C llpaBmiamu CYA, c yderom
HAKOIJICHHOTO KYINOHHOTO J0XOAa Ha JaTy ONpENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3HHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAOIIUX OOIUTaIii,
CIIpaBeNINBasl CTOMMOCTh JIEOMTOPCKOW 3aJ0JDKEHHOCTH OMPENENsIeTcs IOCPEICTBOM
NIPUMEHEHNs METoJa TpPHUBEAEHHOM CTOMMOCTH OyIyIIHMX JEHEKHBIX IOTOKOB K
€BpOOOIIMTalsIM, MepeJlaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpPBIM TepeslaHbl (yCTYIUICHBI) BCE MMYILIECTBCHHBIE M HWHBIE IIPaBa POCCHUICKAM
IOPUAMYECKUM JIMIAaM), C YYETOM KpPEAMTHBIX pHCKOB OSMHTEHTA 3aMEIIAoIINX
obuuranui ([Ipunoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHECHHI B YCJIOBHA JOTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaluCHUA
3a10JIXKCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aJ0JIPKEHHOCTH, }lel\/’ICTBy}OH_U/IM Ha JaTy OUCHKHU, IMMPUYEM HAKOIJICHUEC
CpoOKa nmoramr€Hus 3aJ0JI>KECHHOCTU HE ITPOUCXOIUT.

ITon omepanuioHHON MOHWMAaeTcs IEOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HHUKAIONIAS B
X0JIC HOPMAJIBHOTO OTEPAIIMOHHOTO IIUKIIA, KOTOpasi OyJIeT MOranicHa B TCUYCHUE ONPEICIICHHBIX CPOKOB, B
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cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibcTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEPAIIMOHHON J1eONTOPCKON 3aI0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TaKkXKe K OOECIIeHEHHIO 3aJl0JDKEHHOCTH. Takas 3a/0JDKEHHOCTh Oyaer
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
33JOJDKCHHOCTH. Y CTAHOBICHHBIC CPOKHM IPOCPOYKHM ONpPENCICHBl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTHCTHYECKUX [AaHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YNPaBILSIFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJOM JEOUTOPCKOH 3aJOIKEHHOCTH.

Jebutopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOPpPEeKTHPOBKM CTOMMOCTH AaKTHBOB, COCTABILFOLINX
umymectso [TN®D, xpome AOMYyCTUMOH MPOCPOUKH OOS3aTENBCTB B paMKaxX OIEPAIMOHHOIO LUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONTyCTUMBIC CPOKM HapyIIEHUs YCIOBHUSA MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JNeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOXKMBILEHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxxenun 5.

[Ipn HacTymeHHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJI0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJMYWS M CPOKAa MPOCPOYKH NPU BO3HUKHOBEHHH HWHBIX
COOBITHH, BEOyIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, NIpeaycMoTpeHHOH [Ipunoxenuem 4.

JeHexxHble cpencTBa, Haxopsmuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxkep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUabHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- JlaTa WCIOJTHEHUS OpOKepOM 00s3aTeNbCTB IO TEPEUUCIICHUIO JCHE)KHBIX CPEACTB C
CHETHANTEHOTO OPOKEPCKOTO CYETa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXOAT B CTATYC MPOoUeii JeOUTOPCKOH 3aI0JKEHHOCTH).

- JaTa JIHKBHIAIIMH OpoKepa COTTacCHO HWH(POPMALWHU, PACKPBITOW B OQHIHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMUXCA y OpoKepa OIpenessieTcss B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOIl 3a70/DKEHHOCTH Opokepa MOJDKHA COBIAJATh C CYMMOH JI@HEKHBIX
CpEeJICTB, OCTABIIMXCS B pacrlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUTMBOM CTOMMOCTBIO JIEOMTOPCKOHM 33a0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOIAIIUMCSL Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK [CHEKHBIX CPEICTB Ha KOHEN JHS ITOCIe
COBEpILICHHS BCeX orepanuii ¢ aktuBamu POHIA, COTJIACHO OTYETy OpoKepa.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B ciydae, eciii mopy4eHne Ha BBIBOJ JCHEKHBIX CPEACTB CO CIEIHATBHOTO OPOKEPCKOTO cYeTa He
WCIIOJIHEHO B TEUCHHE OJHOTO paboyvero THs C AAaTHI MPEIbIBICHUS OPYYCHUS (KpOME CIydaeB Iepeaadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeH) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C WCIONB30BAaHHEM METOJI0OB KOPPEKTHPOBKU
crpaBeBOi cronmocTH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasm).

Jata aHHYTUpOBaHMS JMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 003aTENIbCTB MO NeOUTOPCKOM 3a70KeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBE/UINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 nactosmux IIpasu.

OnepanioHHas apeHa.

[Io pmoroBopam omnepannoHHON apeHnbl, B KOTOpbIX MOHJ BBICTYHAaeT apeH/I0/aTeNeM,
JneOuTopcKas 3a/l0JPKEHHOCTh B CyMME IUIaTeXa, MOJJIeKallero OIuIaTe 3a PacueTHBIH meproj (IepHoj,
OIPEAENIAEMbIII JOrOBOPOM apeH/bl, KaK I[EpUOJ, 33 KOTOPBIH IPOU3BOAUTCS aApEHIHBIM IUIATEX —
MECSII/KBapTall/IOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHUYAHHS TEKYIIero pacdyeTHOro mepuona. B
Cllydae eciii OCIEeIHUI IeHb TaKOTo MepHoa ABISEeTCS HepabouuM JAHEM, NeOUTOpCKas 3a10JKEHHOCTD B
CyMMe€ apeH/IHOTO IIJIaTeXa 3a BECh PACUETHBIN IIEPHOJ| IPU3HACTCS Ha MOCIECIHNI pabounii 1eHb Iepruoaa
C y4eToM Hepabodnx JHEH mociie AaTel pacuera. JleOuTopckas 3a10KCHHOCTD MPEKPAIaeT PHU3HABATHCS
B MOMEHT OIIaThl apeHaaTopoM. Eciu apennHas niata BHECEHA apeHAATOPOM aBaHCOM, TO IPEKPAICHNE
NpU3HaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAILCHUEM HpPU3HAHUS
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erﬂPITOpCKOﬁ 3aJ0JDKCHHOCTHU IO COOTBETCTBYIOLIEMY IIOJYYCHHOMY aBaHCY. B cjiydac oOnpeAcICHUs
CYA Ha JaTy, KOTopass HE COBIIAAAcCT C HaTOﬁ OKOHYaHUs TEKYHLICTO pacYCTHOI'O HepI/IOILa/HOCHeﬂHI/IM
pa60‘II/IM JHEM TCKYUICTO pacuYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ,HCGI/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC [J0JIM ap€HAHOro IUIaTCXKa, paCC‘-IPITaHHOfI MMpoNnopUHUOHAJIBHO KOJUYCCTBY JHEH JI0 JaThl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA IO

thopmyie:
t—tp+1

’H‘B_P*tl—tn+1’

rae:

P — apeniHbIil IaTEXK, OTHOCSIIUICS K TEKYIIIEMY TIEPHOLY,
t — ;ara OlLCHKH,

tp — mara Hayaza pacyeTHOTO Nepuoa,

tl —JlaTa OKOHYaHUusA paCcuC€THOro nepuoaa.

10. Ilpu3HaHue U OLEHKA JIOTOBOPOB CTPOMTEJIbCTBA M
npuodpeTeHusi 00bEKTOB HEABUKUMOI0 HMYIIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA MPU3HAIOTCA:

— B MOMEHT BCTYIUIEHUS B CUITY,

— B gaty nepeaaun GoHOy mpaB U 0053aTENBCTB 110 JOTOBOPY OT TPETHETO JINIIA.

JlaHHbBIE UMYLIECTBEHHBIE TIPAaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJIEHUS] MOMEHTA!

— JaTa TOCYJapCTBCHHOM PErUCTpaIMy paBa COOCTBEHHOCTH Ha HEJABMKUMOE HMYIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [11®, nonTeepxaeHHas Boinuckon us EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 1O JOTOBOPY TPEThEMY JHUILY;

— MpOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEIbCTBOM WJIH JOTOBOPOM.

OueHka cIpaBeUIMBOH CTOMMOCTH MMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOM3BOIUTCS
OLICHIINKOM B CPOKH, B COOTBETCTBHM ¢ TpeboBaHmsiMH PenepanbHoro 3akoHa "OO MHBECTHIIMOHHBIX
(ormax", MPUHATHIX B COOTBETCTBHU C HHM HOPMATHBHBIX aKTOB, YKazaHus Ne 3758-Y u Hacrosmimx
IIpaBun ompenenenust CHA. CTOMMOCTb akTHBa ONpEEISIETCs] Ha OCHOBAaHWM JOCTYITHOI'O Ha MOMEHT
ompeznenenust CYHA oTuera OLEHIIMKA C JAaTOH OLEHKHM HamOoiee OIM3KOM K Jare ONpeNeNieHus] ero
CTOMMOCTH.

B ciyuae, ecnu B HepHoOA NPUMEHEHMs OTYETa OILEHINUKA JUI OINpPEAETCHHUs CHpaBelINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOIAT
KOMIIaHWsI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS MPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OLIEHKa, HE JI0JDKHA OBITh paHee aThl BOSHUKHOBEHHS COOBITHS, BEAYIETO K 00ECIIEHEHUIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOMMOCTH 0053aTelIbCTB 110 JA0TOBOPY NPOU3BOJAUTCS Ha ATy OLCHKU II0
METOOUKE aHAJIOTHYHOU METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH erZ[PITOpCI(OfI 3aJO0JDKCHHOCTH.

11. Ilpu3HaHHe U OLIEHKA HeJIBUKUMOI0 UMYIIIECTBA

OO0BeKT HEABKUMOTO UMYIIIECTBA IPH3HAETCS B KaUeCTBE aKTHBA ¢ Haubosee paHHEeH U3 J1aT:

- JlaTa mpueMa-tepeaadu, MoATBEPKIACHHAS aKTOM TprueMa Tiepe/iaym;

- JlaTa TOCYJapCTBEHHOW PETHCTpAIMH Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BiajelibliaM HHBeCTUIMOHHBIX naeB [IN®, nonreepxxaenHas Boinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3ylbTaTe 3aBEPIIECHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTHSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBHUKHMOTO
UMYIIECTBA, WHBECTHIIMOHHOTO JOTOBOpPA, a TaKKe HHOTO JIOTOBOpAa Ha MPHOOpETeHHEe O0O0BeKTa
HEABMU)XKMMOI'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABJISIIOT aKTUBBI DOHJA, IPU3HAIOTCSA
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETHCTpalliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYILECTBO BJIaJIeNIblIeB HHBECTULIMOHHBIX NaeB [T @, noarBepxnenHoi Beinuckoit u3 EI'PH.

B cnydae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJINET0 B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCS B
KauecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA TOJUICKAT pa3zelly, MPeKpamaeT MpU3HaBaThCs B
KauyecTBe aKTWBa C MOMEHTA BHECEHHS JIaHHBIX O HEM B E€IIMHBIH TOCYIHApCTBEHHBIM peecTp MpaB Ha
HEJIBJKUMOE HMMYIIECTBO M CHEJIOK C HUM INPU YCIOBHMU HAJIMYMA OTYETA OLICHIIMKA Ha pa3/ielICHHbIC
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00beKTH. B cjy4dae, €cCjin 00BEKT HEABUKXHUMOCTU BO3HUKACT B PE3YJIbTATC O6’LCL[I/IHCHI/IH HCCKOJIBKHX
00BEKTOB HCABMXKMMOCTH, BXOAAIUX B COCTAaB UMYIIICCTBA CDOHﬂa, BHOBb BO3HUKIIUH OOBEKT IpU3HACTCA
B Ka4uCCTBC aKTHBaA, a O6T)eZ[I/IHeHHI)Ie 00BEKTEI HCABWKUMOCTU MNPEKpallaloT MPU3HABATLCA B Ka4YCCTBC
aKTHMBa C MOMEHTa BHECEHUS HAHHBIX O HEM B €IMHBIN FocyllapCTBeHHI)II;II peeCTp nmpaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJIOK C HUM ITPU YCJIOBUU HAJIUYHA OTUCTA OLICHIIIMKA Ha O6’Le)1PIHeHHI;II71 OOBEKT.

Kpurepun npekpaineHus Mpu3HaHUs:

- [Jara mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOmajmaremto  — Haumboiee
paHHsAA U3 JaT:

—  Jara mpueMa-nepenayu, NHoATBEPKIEHHAs aKTOM IIpUeMa Nepeady;
—  JlaTa TOCYJapCTBEHHOM PErHCTpaluy Mepexoia IMpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMMYILIECTBO HOBOMY IPaBo00IaaTesNto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanuen
JUKBUJALUHN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAs HOKYMEHTOM, BBIAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00BEKTa HEIBM)KUMOCTU IPOM3BOAUTCS OLEHIIMKOM B CPOKH, B COOTBETCTBHU C
TpeboBanusME DenepanpHOTo 3aKkoHa "OO MHBECTHUIIMOHHBIX (OHAAX'", IPHUHATHIX B COOTBETCTBUH C HUM
HOPMAaTUBHBIX akTOB, Yka3zaHus Ne 3758-Y u nacrosiuux [IpaBun onpeaenenus CHA. CTOUMOCTbh aKTHBA
OIpEeNEeNAeTCsl Ha OCHOBAaHUM JOCTYNMHOro Ha MOMEHT ompeaeneHus CHA oTdeTa OLEHIIMKAa C JaTOR
OLICHKH HanbOoJiee OJIM3KOHN K J1aTe ONPEIeNICHHS] €TO CTOMMOCTH.

B cnydae, eciu B mepunoJ HIPHMEHEHHs OTYETAa OLCHIIMKA Ui ONpEACNCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBJISIOMAL
KOMIIaHHsI HHUIIMKPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISBIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpPENeNsieTcsi HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

IIpu oneHKe crpaBeJIMBON CTOUMOCTH 00BbEKTa HeIBHKUMOCTH, HaXOIAIIEr0Cs B ONePallMOHHON
apeHne, no koropoil DoHJ SBISETCS apeHA0NAaTeNeM, YCIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpa)keHBI OIICHIIMKOM B oOlleHKe. OTJeNbHBIH aKTUB B OTHOLICHMH JIOTOBOPA OIEPAIlMOHHON apeHAbl
00BeKTa HEIBIKUMOCTH HE Ipu3HaeTcs. IIpu 3ToM B CIIpaBeAINBYIO CTOMMOCTh 00BEKTa HEABMKUMOCTH
HE BKJIIOYAETCS MPENONaTa MM HAYUCICHHBIN 33 HCTEKIINUI MEPHOM AOXOJ 10 JOT0BOPY ONEPALMOHHON
apeH/Ibl, KOTOPble NPU3HAIOTCS B KAYEeCTBE OTAEIBHOI0 00s3aTeNbCTBA (330JDKEHHOCTH TI0 TTOJIyYEHHBIM
MpeoIuIaTaM) UK aKTHBA (IeOUTOPCKOM 3aJOKEHHOCTH).

12. Tlpu3HaHHe U OLIEHKA MPOEKTHOI TOKYMEHTAIUT

IIpoekTHas MOKyMEHTAIUsl Al CTPOUTENIBCTBA WM PEKOHCTPYKIMH OO0BEKTa HEIBHKHMOTO
HIMYILECTBA IIPU3HAETCA B KAUECTBE aKTUBA C MOMEHTA €€ 1ojlydyeHuss POHOM 110 aKTy IIpHeMa-Iepeiadn.

Kputepuu npekparieHus Ipu3HaHus:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BJIaIeblIeB MHBECTUINOHHBIX TaeB [IMd Ha 00BEeKT HEABMKUMOCTH, SBISFOLIMKCS MPEAMETOM TaKoTo
JIOTOBOpPA/ UCIIOJHEHHE JOTOBOPa 3aCTPOHIIIMKOM IIPH YCIOBHH PETHCTPAMU U3MEHEHUH, TPOM3BEICHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHKUMOCTH, SBIISIFOIETOCS ITPEAMETOM TaKOTo JI0T0BOPa;

- nepenaya [IM®D mpaB m 00s3aTeNnbCTB MO JIOTOBOPY MOApsAAa / KyIIM — HPOJAKH C
3aCTPOMIIUKOM TPEThEMY JIUILY;

- MPOYETO NMPEKpPaIIeHHs IPaB U 0053aTENIBCTB 10 JOTOBOPY MOAPsiia / KYIUTH — IIPOAAXKH C
3acTpONIIUKOM B COOTBETCTBUH C 3aKOHOAATEIBCTBOM MM I0TOBOPOM.

OrneHka CIpaBeUIMBOM CTOMMOCTH TPOEKTHON JOKYMEHTAIMH IPOM3BOIHUTCS OLEHIINKOM B
CPOKH, B COOTBETCTBUH C TpebOoBaHmsMH DenepanpHOTO 3aKkoHAa "OO WMHBECTHIMOHHBIX (oHmax",
MPHUHATBIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akTOB, YkasaHus Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenus CHA. CTOMMOCTh aKTHBa ONpeAeIsieTCs HA OCHOBAaHHUHU JOCTYITHOTO Ha MOMEHT OTIpeIeIeHHUS
CYA otyera oneHIIMKA C IaTOM OLEHKH Hanbosee OJIM3KOH K JIaTe ONpe/ieNeHHsl ero CTOMMOCTH.

B cnydae, ecnu B mepuoJ MPUMEHEHHs OTUYETAa OLECHIIMKA JUIsl ONPEAENCHHs CIpPaBeINBOU
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsI MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

13. IIpu3HaHue U OlleHKA 3aiiMOB BBITAHHBIX
IMopsnok npu3HaHuS.
3aeM, BBITAHHBIN YTpapisionied kommanuedn doHma, TMpU3HAETCsl B KadyecTBE aKTHBAa B JaTy
CIFICaHUS ICHESKHBIX CPEICTB C PACYETHOTO cueTa YHIpasisgmonei komnannid PoHga B MOJIB3Y 3a€MIIHKA.
[IpaBa TpeOoBaHMs M3 AOroBopa 3aiiMa WJIM WHOTO aHAJIOTMYHOIO JOTOBOpA, IOJIydEHHBIC Ha
OCHOBaHMH Cy/I€OHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYILJICHUS B CHITy CyJeOHOTO aKkTa
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B COOTBETCTBUU C IEHCTBYIOIHUM 3aKOHOAATEIbCTBOM.

IlpaBa TpecOoBaHMs W3 JOroBOpa 3aiiMa WJIM KPEAWTHOIO JOTOBOpPA, YIOCTOBEPCHHEIC
3aKJIaIHBIMH, TPU3HAIOTCS B KaYeCTBE aKTHBA B ATy IMEPelIaTOuYHON HaJIMUCH Ha 3aKJIaJHON C yKa3aHUEM
BIa/ieNbla 3akIagHol -Y npasistomnias kommnanusa PoHpa;

JaToli npekpanieHus npu3HaHus 3aiimMa sIBJsieTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB HA PACUETHBIN CUET YNpaBIsAIOLIE! KOMIAaHUU
donpa;

— nepegayn YmpaBisioniel kommanued PoHOa COOTBETCTBYIONIIETO IpaBa TpeOOBaHUS
TPETbEMY JIULLY;

— JaTa TepelaTOYHOH HaIANmWCH Ha 3aKiIaJHOW C yKa3aHHEM Biajenbla 3aKIagHoOi -
CTOpPOHHEE JIHLIO;

— JUKBUIAIUH 3aCMIIUKA COTIACHO MH(GOPMAIIMHU, PACKPBITON B O(QUIIHATIBHOM JOCTYITHOM
ructouHuke (B ToM uncie 3anucu B EI'PIOJI o nukBuganum 3aemMIiuka);

— mepexo/ia mpaBa Ha 3aJOrOBOC MMYIIECTBO MpPHU OOpAIICHUU B3BICKAHUS HA TPEAMET
3aJ10ra;

— MpOYero  MpeKpamieHus:  00A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM HUJIU I0TOBOPOM.

Iopsaaok oueHKH.

Ecmu noroBop He COIEpKUT KOHKPETHOH AaThl MOTALIEHMs, TaKasl J1aTa ONpPEENsIeTCs HA OCHOBAHUU
9KCIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YINPABILSIIONIEH KOMIIAHHH, KOTOPOE JOJDKHO COAEPXkATh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM YHCIIE Ha COOCTBEHHOH INPAKTHKE
paboThl ¢ aHAIOTHYHBIMU 3aCMIIMKAMH M (MiIM) OOLIeH PHIHOYHOM IMPaKTHKE MOTalleHHs aHAJIOTHYHBIX
CCYJ ¥ UHBIX JaHHBIX.

3a10/KeHHOCTh MO 3aiiMaM OIleHHMBaeTCs 10 IPHUBEICHHOM K JaTe OIEHKH CTOMMOCTH IUIaTexka
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxxerneM 1), CKOPPEKTUPOBAaHHOW HA MHAWBHIYaJbHBII PHUCK KOHTpareHra (BEposITHOCTH aedonTa
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOI ONpEneNsIeTcsl B COOTBETCTBHU C
[punoxennem 4).

14, Hpu3ﬂa1me U OI€HKa JParom¢HHbIX METANJI0OB H TPCGOBaHHﬁ K
KpG}lHTHOﬁ OpraHusanvuun BBIIVIATUTD JIeHEKHBIH 3KBHBAJICHT

APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JparorieHHbIe METaJUTbl, B TOM YHUCIIE, YIUTHIBACMBIC HA TOPrOBOM OaHKOBCKOM cCUETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanust K KPEOTUTHOM OpraHW3alMH  BBHIDIATUTH JICHE)KHBIA  HKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurtepuu npuzHanus:

Jns nparonieHHBIX METaJUIOB:

- JaTa Iiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAs aKTOM ITpUeMa-Tiepelaun;

Jlis nparoneHHBIX MeTayuIoB, yunTeiBaeMmble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B ximpunrosom otdere HKO HKIT (AO)

Jis TpeboBaHM K KpEeAWTHOW OpPraHW3aINM BHIIUIATHTH JCHEKHBIM SKBHBAJCHT AParolneHHBIX
METaJIJIOB:

- J1aTa mepexojia 1paB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpraHHu3aliy O
3a4MCICHUN Ha METAJUNIMYECKUI CUET AParoleHHbIX METAJIOB HA OCHOBAaHUH JOr0OBOpA.

Kpurtepnu npexpameHusi npu3HaAHUs:

JUist iparoLeHHbIX METAJLIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, TMTOATBEPKACHHAs aKTOM ITpHeMa-TIepelaun;

Jlis nparoneHHBIX MeTayuIoB, yunTeiBaeMble Ha THC:

- nara crmcauus ¢ THC ykazannas B knmmpuaroBoM otdyere HKO HKIL (AO)

Jis TpebGoBaHM K KpEeAWTHOW OpPraHW3aINM BHIIUIATHTH JCHEKHBIM SKBHBAJCHT AParolneHHBIX
METaJIJIOB:

- JlaTa CIUCAaHMsl ¢ METAJUIMYECKOT0 CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOr0BOPA;

- nata peutenust banka Poccun 00 oT3bIBe MIeH3UM OaHKa (JICHEXKHBIC CPEICTBA MEPEXOAT B
CTaTyc npoyeii 1eOMTOPCKOH 3aJ0IKEHHOCTH);
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- Jara JMKBHUAALMHM KPEIUTHOW OpraHM3alliid, B KOTOPOH OTKPHIT METaIMYEeCKUil CYeT,
nH(opManus 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

HoctynHbM peiHKOM aBisercsa [TAO «MockoBckas bupika.

JparorieHHple MeTaJUIbl M UX OSKBHUBAJICHT OTpaxkaloTcs Ha gaty ompegeneHus CYA 1o
CIEIYIONMM CHpPaBEIJIMBBIM LIEHaM C y4eTOM Beca APAroleHHOr0 METaula, 3a KOTOPBIA ONpereNseTcs
KaXJ1asl U3 LIeH:

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

- GLD RUB_TOM - mys 3010T3;

- SLV RUB_TOM - ms cepebpa.

Henst MockoBckoit Oupxu (MB) 3a onuH TpamM mpuBomsaTcs K Bamrote ompeneneHus CUHA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHM LieHBI Ha faty onpeneneHuss CHA Ha MockoBckoii Oupixe
(MB)).

CrpaBe/uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJCJIKaM C JIParoleHHBIMH MeTaulaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclIoBUsX T+, ompesensercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBOM
CTOMMOCTBIO JParOlCHHBIX METAUIOB / HMX OKBHBaJeHTOM B BamioTe pacuera CUA, sBIsOMUXCSA
MPEJIMETOM CJICJIKU, U CYMMOW CIICIIKH B BAIOTE C/CIKH, IPUBEACHHOM K BasoTe pacuera CHA.

B cnydae mMOJOXKUTENbHOW pa3HHIBI, CACIKA MPH3HAETCS B COCTaBE AaKTUBOB (aeOHTOpCKas
33JIOJDKCHHOCTB) Y TOKyMaTels/ B cocTaBe 00s3aTelbCTB (KPEAUTOPCKAs 3a0JDKEHHOCTh) Y MPOAABIA,
OTPUIATENILHON Pa3HUIBI - B COCTaBe O0SA3aTENBbCTB (KPEIUTOPCKAs 3aJ0JKEHHOCTh) Y TMOKYIATelsi/B
COCTaBe aKTHBOB (1€0UTOpCKas 3aI0JKEHHOCTh) Y TIPOAaBIIa.

CHpaBeI[J'II/IBaH CTOUMOCTb Aparol€HHbIX METAJUIOB W HX OJKBHUBAJCHT IMPHU3HACTCA paBHOﬁ O
(Homp):

- B Cllydyac HACTYIUICHHS COOBITHS, NPUBOMAIICTO K MPU3HAHHIO JPAroleHHOrO MeTalia
HCIPUTOAHBIM IJIsA ﬂaﬂbHeﬁLHeFO HCIIOJIb30BaHUA 10 LHEJICBOMY Ha3HAYCHUIO,

- ¢ IaThl NOJy4YeHHs: OQUIMAIBHOTO JJOKyMEHTa O TaKOM (aKTe.

Croucok oOmmMx CcOOBITHH, MPUBOJAIIMX K OOCCHCHEHHIO, yKazaH B paszmene 2 Ilopsaox
KOPPEKTHUPOBKU CTOMMOCTHU aKTHBOB, COCTABISIONUX UMYyIiecTBO [TUD.

15. llpusnanue 7 OLICHKA KPeINuTOPCKOM

3aJ0JI’KEHHOCTH

OO01IMe MOoJ0KEeHHU .

KpenuTtopckast 3af0JKEHHOCTh MHpPU3HAETCI B MOMEHT, korja y DoHga B COOTBETCTBHH C
JIEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 00s3aTENICTBO IO Mepejade MMYIIECTBA WIIM BBIIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJOJDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MPU3HAIOTCS CO OHS MOCTYIUIEHHs JEHEKHBIX CPEJCTB B OIUIaTy MHBECTHLMOHHBIX NaeB Ha cueT DoHpa,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

O0s3aTenbeTBa 110 BBIILIATE JCHEXKHON KOMIIEHCALMHM TPH MOTAlIeHHH WHBECTHIMOHHBIX IaeB
IIPU3HAIOTCS CO AHS OCYILECTBICHUS PACXOJHOM 3aIIUCH B PEECTPE UHBECTULIMOHHBIX ITacB DoHpa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitoiiero ®oHI, COOCTBEHHBIX
JIEHEXKHBIX CpPEeACTB Ynpasisiromed komnanuu OoHza, UCIHOIb30BaHHBIX €HO IS BBIILIATHI ACHEKHOU
KOMIIEHCAllUM B CBA3M C MOTAlllCHUEM WHBECTUIHOHHBIX IA€B, NPHU3HAIOTCA CO [HS IEpPEUUCICHUsS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIEHCAlMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoH/a, B TOM 4HciIe 0053aTeNbcTBA
IO BBIJIATE BO3HATpaXKAEeHUs Ympasisomed komnanuu, Crnenuanu3upoBaHHoMy JlemosurapHio,
aylIUTOpy, OLEHIUMKY, JUIY, OCYLIECTBILIIOIIEMY BEIACHHE PEECTpa BIaJC]bLEB MHBECTULUOHHBIX I1A€B
®oHpma, 0053aTETHCTBA MO YIJIATE CYMM CKHJIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hag0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO mas) Ympasisromed komnannd PoHga u (WIM) areHTaM II0
BbIJIade, MOTAIICHWI0O W OOMEHY WHBECTHIMOHHBIX TIaeB, a TakXKe 00s3aTelbCcTBA MO OIUIATEe MPOYHMX
PacxoJ0B/II0 BHIJIATE WHBECTUIIMOHHOTO J0XO0Ja TMAaWIIMKaM, OCYIIECTBISIEMBIX 3a CUET HMYIIECTBa
@DoHIa B COOTBETCTBUU C TPEOOBaHMSAMHU JEHCTBYIOIIETO 3aKOHONATENBCTBA, NMPHU3HAIOTCA B Hamboiee
PaHHIOIO U3 JaT:

B gary pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAETINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHUSAMH 3aKIIOUCHHBIX JOTOBOPOB MM B COOTBETCTBUM ¢ [IpaBuiaMu HOBEpUTENBHOIO YHpPaBICHUS, a
TaKXKe METOJaMHU OIpeJeNICHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAmuMu [IpaBunamu
(1e nmpumensiercs B caydae, eciau B pacdeT CHA TTM® BkiIroueH pe3eps Ha BBIILUIATY BO3HATPAXKACHUM);
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WIN CO IHS TOJNydeHUs YNpaBIsIOIICH KOMIIaHWEH JOKyMEHTa, HOATBEPXKIAromero ¢axt
OKa3aHMsl ycJyr (co JHS TOJIy4eHUs] HOAIMCAHHOTO aKTa BBIMOJHEHHBIX PadOT (OKa3aHHBIX YCIyr), NpU
YCIOBHH, UTO PACXOAbI M0 BBIIUIATE BO3HATpaKICHUS YTpasistonied kommnanuy, Crenuaau3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUILy, OCYILECTBISAIONIEMY BeIEHHE PeecTpa BiIaeblieB HHBECTUI[HOHHBIX N1acB
®onna, oneHmuKy (MpH €ro HalIW4MHU), 00s3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBBHIIIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxonoB, ycTaHoBiIeHHbIX IIJIY Ha narty npusHaHus.
BosHarpaxxaenue ynpasisioneil KOMIaHAN, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yJbTaTOB MHBECTUPOBAHMUSA,
HAYUCIISIETCS B TIEPBEIN paboumid IeHbh meproa (eciay MHas JaTa HaduCcICHUs He yka3zaHa B [Ipasmiax 1Y
[N ®), cnexyromiero 3a NEPHOIOM HAYMCICHUSI BO3HATPAXKICHUS, IPU3HAETCS B COCTaBE NMPOYMX PACXOJIOB
Y YYUTBIBAETCA B COCTaBE 00S3aTENBCTB 1O MOMEHTA €TO BBIIUIATEL.

Kpenuropckas 3afoKEHHOCTh 10 YIUIAT€ HAJOTOB M IPYIHX OOs3aTEIbHBIX IJIATEKEH u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa MO BBIIIATE Hajora u (Win)
00s13aTeNFHOTO IUIATeXka, COIVIACHO HOPMAaTHBHBIM NpPaBOBBIM akTtaMm Poccuiickoit ®enepaunu u (uim)
noroBopy. Ilpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10J2KEHHOCTh 110 CHIENKaM KyIUIM — IMpoAaku akTuBOB 1@ (3a uckiroueHueM
CIENOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) Mpu3HaeTCs B 1aTy MOJYYeHUs! ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [TM® cormacHo 6ankoBCKoOM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1aTy UCIIOJHEHUS 00s3aTeNIbCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBODA.

Kpenuropckas 3amoiKEHHOCTb, IIOJUIeKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMIas MO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHIy CyIeOHOro akTa MEepBOH WHCTaHIMH, CCIM I10jada
aneJUIIIIMOHHOM JKajloObl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHUSI B CHIJIy PEICHHs CyJa NEpBOM HMHCTAaHLMUH (B TOM 4HCIe, eciu OblLia
MOJIaHa arneuBIUOHHAs jkaoba). B ciydae anemissimoHHOTO 00XaloBaHUs YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHUJIy CO JHSA TNPUHATUA NOCTAHOBJICHUS ap614Tpa>1<H0ro cyaa aHeHHHHHOHHOﬁ HHCTAaHIMH
(JI&TOFI IMPUHATHUA TOCTAHOBJICHUA CyJa aHeHHﬂHHOHHOﬁ HWHCTAHIIUHU CUHUTACTCA JaTa €0 U3IOTOBJICHUSA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauyama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH JTOTOBOPA apeHOATOp NPH3HAET AKTHUB B
(hopMe mpaBa MOIIE30BaHUA U 0053aTEIBCTBO 10 apeHe. AKTHB B (JOpMe MTpaBa MOJIb30BaHuUs 10 JloroBopy
OTICPAllMOHHONW apeHIbl HEABIKMMOTO HMyIiecTBa, B KoTopoM DOHI sBIseTCS apeHTaTopoM, H
00513aTENTECTBO MPU3HACTCS C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ Jara nepeiaud 00bEKTa HEBHKAMOCTH B apeH/ly 110 aKTy IpUeMa-Tepeauu;
v\ JaTa BCTYIUIEHHS B CHILY JOrOBOPA apEH/IbL;

- ¢ JIaThl YCTYMKH MpaBa apeH ibl 00bEeKTa HEJBUKIMOTO UMYIIIECTBA.

JlaHHI)Ie JOTOBOPBI MPU3HAIOTCA 10 HACTYIUICHUSA MOMCEHTA!

- ITOJIMCAaHUS aKTa BO3BpaTa HMYILECTBA apEHIOAATEINIO;

- nepenayu [IN® npas 1 0053aTEIBCTB IO JOTOBOPY TPETHEMY JIHILY;

- TMpOYero TpeKpameHWs TMpaB W O00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

[Ipu3HaHMe akTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE MPOU3BOIUTCA B CICAYIOIINX
CITydasx:

- ecIM CpPOK JoroBopa apeHnasl He mpeBbimaeT 1 (OauH) TOx (NMPH 3TOM TMPOJOHTAI[MH CPOKA
JICHCTBHUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOYHAs apeH/Ia);

- €CJIM XapaKTepUCTHKH COOTBETCTBYIONIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEJABW)KMUMOE MMYIIECTBO - akThB DOHIA, B YACTHOCTH, €T0 TPaHUIBI, U (WJIHM) YCIOBHS JIOTOBOPOB, HA
OCHOBAHMH KOTOPBIX OCYIIECTBIISIETCSl HWCIIOJIB30BAHHWE TAaKOTO YYacTKa, HE TMPEANojaraiT, YTO
HNMYIIECTBEHHBIC TIpaBa Ha HETO MOTYT T'€HEPUPOBATH CAMOCTOATCIBHYIO OKOHOMHWYECKYHO BBITOAY HWIIHU
OBITH IPEIMETOM CJIEJIKU OT/IEJIHO OT PACIIOJIOKEHHOTO Ha HEM 37aHUs (CTPOCHUS, COOPYKEHHS), a TaKKe
€CIIM CIPaBeUIMBas CTOMMOCTb JOTrOBOpa apeHAbl OMNOCPEJOBAHHO YYMTBHIBAETCS OLECHIIMKOM B
CIpaBeINBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEAIBHBIH CPOK apeHJbl C y4EeTOM
BO3MOJKHOH TposioHranuu. Eciim Ha naty 3akimodeHus IoroBopa M3BECTHO, YTO CPOK apeHAbl Oyner Ooiee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBe[uinBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHIbl, apeHIATOPOM II0 KOTOPOMY SIBIISIETCS
[IN®, ompenensercs Ha OCHOBaHMH OT4YeTa oneHIIuKa. OIeHKa NMPOW3BOAWTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIIEro TpeboBaHusM DenepanpbHoro 3akoHa "OO WHBECTHUIIMOHHBIX (DoHmax'", MPUHATHIX B
COOTBETCTBUHU C HUIM HOPMAaTHUBHBIX akTOB, Y ka3aHust Ne 3758-Y u nacrosmmx [IpaBwmn onpeneneaust CHA.
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HpI/I 9TOM B COCTaB erﬂPITOpCKOﬁ 3aJ0JDKCHHOCTU BKIIIOYACTCA CIIpaBeAJinBasgs CTOUMOCTDL
00513aTeILCTB 110 TaKOMy JI0TOBODY OHepaHHOHHOﬁ aApCHbI.

O0s13aTenbeTBA [0 yIUIATe apEHTHOM IUIaThl OLIEHUBAIOTCS CIEAYIOIM 00pa3oM:

ITo moroBopam omneparioHHON apeH/ibl, B KOTOpbIx MOH BEICTYNAET apeHAaTOPOM, KpeIuTopcKas
3aJJOJDKEHHOCTh B CyMME IIJIaTe’ka, MOAJIEKAIIETO OIUIAaTe 3a PacYeTHBIM MepHoA (Tepuo omnpeaesieMbli
JOTOBOPOM  apeHAbl, Kak IEpHoJ, 3a KOTOPBIH  MNPOM3BOAUTCS  ApCHOHBIM  IUIATEX  —
MECSI/KBapTaJl/TIOMYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAaHHS TEKYIIer0 pacdeTHOro mepuoma B
Clly4Jae ecJIM IOCIIeIHUH JeHb TAaKOTO IEepHo/ia SBIETC HepaObounM JHEM, KpEeAUTOPCKas 3a10/DKEHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PAcUeTHHIN IMepHojA MpU3HAeTCS Ha IOCIeAHWN pabounii IeHb
Ieprosia ¢ ydeToM HepaOoumx IHEH mocne matel pacdera. KpeauTopckas 3al0iDKEHHOCTh NMPEKPAIIaeT
MPU3HABaTbCS B JaTy CIHHCAaHUS JEHEXKHBIX CPEACTB B CYET OIUIaThl 3amospkeHHoctu Ponpom. Ecnum
apeHaHas I1arta omadyeHa GOHIOM aBaHCOM, TO IpeKpalleHue NIPU3HAHUS KPEIUTOPCKOM 3a10J1KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEeKpallleHHueM IpU3HAHMUS OTPaKEHHOM paHee B KauyecTBE aKTHBa
MpeJ0IUIaThl [0 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha naTy, KOTOpas HE COBIANaeT
C JaTOil OKOHYAHWs TEKYLIET0 PacyeTHOIo IEpUOJa/TIOCIEAHUM paboyrM JHEM TEKYILEro PacueTHOTro
nepuoja JOMOJHUTENIBHO TPHU3HAETCS KpenuTopcKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHOMN
MPOTOPIIMOHAIIFHO KONMMYEeCTBY AHEH o matel onpeneneHus CUA. Takas 3a10KEHHOCTh NMPU3HAETCS B
nesb onpenenenns CHA u paccunTbIBaeTcst Mo popmyie:

t—tp+1

K3a=Fs———r0r

rue:

P — apeHHbI TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MIEPHOY,

t — ;mara OleHKH,

tp — JaTa Hauajla pacyeTHOTo NepHoa,

t; — MaTa OKOHYaHHUS PacyeTHOIO IepHoa.

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeH/ibl, CPOKOM Jio 1
(OnHoro) rona (KpaTKOCpodYHas apeHa) OIpeeseTCs:

- Ha Kaxayto nary onpeaeneHus CUA, B pa3Mepe 0053aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO AaTy. B
cilydae, eclid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJC)KHO OMpECIICHBI HA TaKyw IaTy, TO
MPUMEHSFOTCS. METO/IbI AMIPOKCHMAIIHH.

CrpaBeyinBasi CTOMMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s13aTeNbCTB) MO JOTOBOpPAM apeHIBI,
3aKIIOYeHHON Ha cpok Oomee 1 (OmHOTO) roja (IoArocpoyHasi apeHia) onpenesseTcs Mo IpUBEJeHHON K
JlaTe OIICHKM CyMME AapeHJIHBIX IUIaTe)kell Ha BECh CPOK JEWCTBUS JOrOBOpa apeHAbl IO METOIy
NPHUBEJICHHON CTOMMOCTH JeHEKHBIX MOTOKOB (IIpminoxkenue 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
TpeBBIIATh CPOK AercTBus [IpaBnit noBepuTesbHOTO yrpasieHuss PoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBIH CPOK apeHAbl C Y4eTOM
BO3MOJKHOH TpostioHranuy. Eciii Ha naTy 3aKiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzaer Oosee
OJTHOTO T0JIa, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHIy HeoOX0IuMo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKM TUCKOHTHPOBAHMA MCIIONB3YETCS CTaBKA, YCTAHOBIEHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 J0TOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEIICHHOM C
YYeTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK HA TOPHU3OHTE 3 Mecsma C y4eTOM IOCIeAHEH PacKphITOH
cTaBKH. J[Mama3oH onpenenseTcs: aHaJIOTUIHO MOPSAIKY, OITMCAaHHOMY B pa3zaene 4 [Ipaswi.

B mHBIX ciy9asx MCTIONB3YeTCsS PHIHOYHAS CTaBKa. PEIHOUHAsS cTaBKa ONpEesIeTCs IO COCTOSHHIO Ha
Ka)JIbIii pabOYMii ICHB (IaTa OLICHKN).

B xauecTBe pHIHOYHO CTaBKU NPUMEHSETCS CPETHEB3BEIICHHAs IPOLIEHTHAS CTaBKa I10 KPEAUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COMOCTaBHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKHM  JO MOTalleHUs OLEHMBAEMOW KpPEAUTOPCKOW 3aJ0JDKEHHOCTH), NPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHM3aIMsM (VIS TOJDKHUKOB, SBISIFOIIUXCS IOPUAMYECKUMHE JIMIAMK) WX QU3NUECKUM
munaM (U1 JOJDKHUKOB, SIBIIAIOIIMXCS (DU3MUECKMMH JIMIaMHu), B menoM mo Poccuiickoit deneparum,
packpeiBaeMasi Ha odpHuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
mKanoi’,

Ecnu nmocnennss packpbitas Ha caiite baHka Poccun cpelHeB3BEIIEHHAs CTaBKa 110 KpeAUTaM
paccunTaHa paHee, YeM 3a MECAI] IMEPBOHAYAIHHOTO NPWU3HAHWS WJIM ATl OLEHKH, a TaKKe B CiIydae
M3MEHEeHHs KIIoueBOi craBku bamka Poccum mocne mepBOHAYaIbHOTO MPU3HAHMA, IJIS ONPEICSIICHUS

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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PBIHOYHOM CTaBKU MPUMEHSETCS CIECAYIOIUNA MOIXO;

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MecCsIE, 3a KOTOPHBIM OIpeaesieHa
CpEIHEB3BEIICHHAs CTaBKa 10 KpeAauTaM, CpaBHUBAETCS C KIHO4YeBOM crTaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIC IEPBOHAYAIEHOTO PU3HAHUS / ¢ HI3MEHEHHOM KITF0UeBO cTaBkoil banka Poccun;

- ecnu KiwoueBas craBka banka Poccum He m3MeHMsach A0 MOMEHTa NMEPBOHAYAIBHOIO
MPYU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSSA PACKPBITasl CPEAHEB3BEILIEHHAS CTaBKa I10 KPEAUTAM;

- ecnu KiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe 0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIieTcs o popMyIie:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pw. -~ CPEIJHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa 10 KpPeIUTaM B PyOJIsX W MHOCTPaHHOM BaIOTE,
nyonukyemas Ha oduiranbHOM caiite banka Poccum, 3a Mecsi, HanOonee ONM3KHIA K JaTe OICHKH, IO
KpeIuTaM CO CPOKOM IIpUBJICYEHUS, IOMAJAIOIIMM B TOT K€ HMHTEpBal, YTO M CPOK, OCTaBUIMIICA Ha
OTYETHYIO ATy JI0 MTOTAIIeHIs OIICHUBAEMOH 1eOUTOPCKON 3aJ0JKEHHOCTH;

KC,.o. - kimtoueBas craska L{b P®, ycraHoBIeHHAS Ha JaTy OICHK;

KCp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN MecsL, 3a KOTOPBIA ONpeaeIeHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIAPHBIA MecsIIl KIroueBas craBka banka Poccun paccunteiBaercs mo gpopmyie:

_ YREG =T
. T 4
rae:
T — Komu4ecTBO JHEH B KaJCHIAPHOM MECAIE, 32 KOTOPBII PACCUMTHIBACTCS MPOLCHTHAS CTABKa,
KEC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Iepro/ie KaleHIapHOro Mecsna,
T, — KoJMYecTBO HHEW KaICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craBka KC;.
Cpennsis 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 3210/ 15KEHHOCTH ;

[Ipu3HaHME KPEAUTOPCKON 33J0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHudl o JMKBUJAIMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIaTSIIECTBOM;

- MPOYEro MPEeKpPaIIeHUs] 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPEHHBIM MOJ0XeHUsAMH r1aBbl 26 'K PD) wau 1oroBopom.

OueHkKa KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CrpaBesIiBOI CTOMMOCTBIO 0053aTENBbCTB IO BbIJJa4€ MHBECTHIIMOHHBIX MAeB MPU3HAETCS cCyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CripaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB IO BBHITUIATE JACHEKHON KOMITEHCAIIUH TIPY MTOTAIICHIH
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlaJelIbliaM
WHBECTUIMOHHBIX MAaE€B, PACCUUTAHHAs JIUIOM, OCYLIECTBIIAIOIIMM BEJEHUE pPEeecTpa HWHBECTULMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOLIEH KOMIaHUEH.

CrpaBeyIMBOl CTOMMOCTBIO 0053aTENbCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKHX JIHI]
MpU3HAeTCsl CyMMa Hajora, WCYUCIICHHAs Ha JaTy BBIUIATHI J0XOJa NalimukaM Y TpaBisioniei
KOMITaHHUEH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIICHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJACTB YIIpaBsitomied koMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAICHMEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBLCTB 10 BHIIUIATE JOXOAOB IMAWIIMKaM OLCHHBACTCS B CYMMeE
JIEHE)KHBIX CPENICTB, MPUUUTAIOIIMXCS K BBIIJIATE BJIAJENblIaM HHBECTULIMOHHBIX NA€B.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHCJIe 0053aTEIECTB 110 BHIIUIATE BO3HATPAXKICHHS Y IPABISIONICH koMmnanud, Crenuan3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIAIOIIEMY BEACHUE PEECTPa BIIaAeIblEB HHBECTULIUOHHBIX 11aeB
®donna, 003aTENHCTB MO YIUIATE CYMM CKHJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisitomeid komnanuu PoHma u (W) areHTaM o
BbIJlade, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIae€B, a Takke O0M3aTENBCTB MO OIUIATe TMPOYUX
Pacxo0B, OCYIIECTBISIEMBIX 3a cdeT uMymiecTBa PoHa B COOTBETCTBUH C TPEOOBAaHMAMH JIEHCTBYIOMIETO
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3aKOHOJIATENIbCTBA, IIPU3HAETCS CTOMMOCTb  BO3HArpaxaeHust (yCiyr, CKHAKH, Haa0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHass UCXOAs M3 ycioBuH JoroBopoB (IIpaBui JOBEpUTENBEHOTrO yIpaBIeHUS
umyiiecteoM Ponna)® WM yKaszaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, MPHKa3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOIIMX aKTHBHI M 00s3aTeIbCTBa
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

Or1ieHKa WHBIX BAJIOB KPETUTOPCKOH 3a/I0JHKEHHOCTH :

KpenuTopckas 3aq0mKEeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3a0JDKEHHOCTh IO HAaJoraM,
00s3aTeNbCTBA TI0 BBHIIIIATE BO3HArPaKACHUS YTpaBisiomied Kommnanud, CrHerrain3HpOBaHHOMY
[Jeno3uraputo, ayIuTopy, JULly, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 0053aTENBCTB 0 YIUTaTE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tast (HaI10aBoOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannn PoHa U (WIM) areHTaM II0
BbIJaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX IaeB, a TaKKe KPEAUTOPCKas 3a/l0JKEHHOCTD,
NojJIeKalas IOTAllleHUIO JCHE)KHBIMH OLIGHHBAETCS B HOMHMHAIBHOM cymMme oOsi3aTenseTBa  (Juist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYHMCIIEHHBIE, HCXOI
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJIeXAaIIero orare
VYnopasisowein komnanued Goxpa.

KEC;Kpemuropckas 3al0/KEHHOCTB, TMOAJIEXKAIas MOTAlICHHI0 HMYIIECTBOM, BO3HHUKIIAS TI0
J0TOBOpaM MCHBI, HOBAllMU U JPYI'UM aHAJIOTUYHBIM JOTrOBOpaM, OHEHHUBACTCA 11O CTOMMOCTHU UMYIIIECTBA,
MOJJIEKALIET0 Nepefadye, B COOTBETCTBUU C MOPSAKOM OINpPEAEICHUs] CIPABEAIMBOM CTOMMOCTH TaKOI'O
HMMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMHU [IpaBuiamu.

ITony4eHHble NpeaoIIaThl OLEHUBAIOTCA B CYMME IOJIYYEHHBIX JE€HEKHBIX CPENCTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpeeSieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB W BEIHYHHA O0S3aTEIBCTB, BRIPAKCHHAS B BANOTE, OTIMYHON OT BaJIFOTHI
pacueta CHA, npunumaercs B pacueT CHA B Bamote onpeneneHust CHA no OupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNieHHs UX CIIPaBeIMBOM cTouMocTH (nanee nata —1T).
Eciu OupskeBoit kypc 3akpbitust (TOD) [TAO MockoBckas bupxka va maty T orcyrcTtByer, TO IUis
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BRIpa’keHa CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEICICHUS
CYHA B coorerctBuu ¢ I[lpasunamu Y I[IU®, neiictByromumu Ha paty omnpeneienus CYA, 1o
UCIIONB3YETCST COOTHOIICHHE MEXKIy KypCOM WHOCTPAHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBUM ¢ IlpaBunamu Y TIU®, pelictByromumu Ha naty ompeaeneHust CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAIIOT IO OTHONICHHWIO K POCCHHUCKOMY pPYOIIFO, YCTAaHOBICHHOTO LIeHTpaabHBIM
banxom Poccuiickoit ®enepaunu. [lonyueHHOEe 3HaU€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTU4YECKOTrO
OKPYTJICHUS JI0 IATHAIIATH 3HAKOB ITOCIIE 3aIATOH

V. llopsanok pacyera BeJIMYMHBI pe3epBa Ha BBILIATY BO3HAIPa)KAeHUs W
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKIAECHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasjienueM Pongom.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpHHATHIX CoBetoM mo MC®PO, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHMEH, mpenoctaBisitoTes B Crenuaniu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUM Takoro o0beMa CTaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00513aTeILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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Peseps Ha BBIIUIATY BO3HATPAXKICHUS YNPABIAIOLIEH KOMIAHMUM, CIELUAIN3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKON OpraHu3aluu, oueHmuKy PoHga M JHIYy, OCYLIECTBIAIOIIEMY BeJCHUE
peecTpa BIaJeNbleB MHBECTULMOHHBIX naeB DoHJa (majnee — pe3epB Ha BBHIIATY BO3HArpakJeHUs) HE
(dopmupyeTcsi U HEe BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

PezepB Ha BBIIUIATY BO3HArPaXACHHS, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTAaTOB
WHBECTHPOBAHNUS, HE BKIFOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

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

Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeXay  YHpasJsiloLue
KoMnaHuel 1 Crnennaan3MpoOBaHHbBIM JCMO3UTAPHEM NPH ONpeeeHHH
CTOMMOCTH YHCTBIX AKTHBOB

IIpn oOHapyXeHUH pPacXOXKACHHH B pacdeTe CTOMMOCTH YHCTBHIX aKTHBOB, IPOW3BEACHHBIM
Crenuanu3supoBaHHBIM  [CMO3UTAPUEM W YIPABIAIOMIEH KOMIAHWM, YTMPaBIAOMEH KOMIaHUU
HE0OX0MMO B KpaT4alIINii CPOK IPENANPUHATH Bce HEOOXOIMUMBIE MEPHI T YPETYINPOBAHMUS BO3HUKIITHX
pasHormacuii. CTOpOHBI BHpaBe MOTPEOOBaTH APYT Yy JApyra JroOble JOKYMEHTHl (MM WX KOIIHH),
NOATBEpXIaromKe (akThl HANPaBICHUS/TIONYYEHUS pPACHOPSHKEHHH 10 cyeTaMm, a TakXKe MHBIX
JIOKyMEHTOB, HEOOXOIUMBIX JUJIS BBISICHEHHSI IPUUMHBI U YCTPaHEHHsI OOHAPYKEHHBIX PACXOKACHHH.

B cnywae ecium pacxokaeHHs He OBbLIM YCTpaHEHbl A0 HWCTEYEHHS IIPENeNIbHOTO CpoKa
MPEJOCTaBICHUS OTYETHOCTH, CIenuaTu3UpOBaHHBIM JeNo3uTapuil M Yopaisromas KOMITaHUS
COCTaBIIAIOT aKT O MPUUMHAX PACXOXKICHUSA JaHHBIX B CIIpaBKe O CTOMMOCTH YHUCTBIX AKTUBOB.

[Tpu oOHapyXeHUM pacXOXJEHUH B pacueTe CTOMMOCTH YHCTHIX aKTUBOB, CHELUATU3UPOBAHHBIN
Jeno3uTtapuil u3semaeT bank Poccur 0 HEBO3MOXKHOCTH MPOU3BECTU CBEPKY PACYETOB CTOMMOCTH YHCTBIX
AKTUBOB.

Ilepepacuer CHA.

B cinyuasx M3MeHEHHUs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OINpeleieHa CTOMMOCTh YHCTHIX
AKTHUBOB, CTOUMOCTD YHCTBHIX aKTHBOB ITOJICKUT IIEpepacyery.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocraisieT MmeHee ueM 0,1% xoppektHoit CHA, u oTkinoneHne CUA Ha MOMEHT pacueTa COCTaBIISIET MEHEe
0,1% xoppextHoit CHA, Ynpasmsromas kommanus 1 Crenuanu3upoBaHHBIN JETIO3UTapUil ONpeesoT,
HE TMPHBEJIO JIM BBIABICHHOE OTKJIIOHEHHE K IOCIEIYIOIINM OTKIOHEHHSM, B YaCTH HCIOJIb30BaHHON B
pacuete crouMocTu aktuBa (00s3aTenscTBa) u CHA, cocrarmsronum menee 0,1% koppektaoit CHA u He
npomsBogaT mepecder CYA u© pacueTHONl CTOMMOCTH OJHOTO HWHBECTHIIMOHHOTO Tas, dHCIa
WHBECTUIIMOHHBIX [ACB HAa JIMIEBBIX CUYETaX BIAJETBIEB (32 WCKIIOUYEHHEM BBIABICHHA (akKTa
HECBOEBPEMEHHOTO TPHU3HAHUS/TPEKPANICHNsT TPU3HAHUSA aKkThUBa (00s3aTelbhCcTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TakKoro akTuBa (00s3arenbcTBa). YmpaBisitomias Kommanus u  Crenuanrn3upoBaHHBIN
JIETIO3UTapUil 00S3aHBI IPHHSATH MEPHI AJIS IPEIOTBPAIICHHSI €r0 IIOBTOPCHUS.

IMpuiaoxenne 1. Ucnosib3yemasi TEPMHUHOJIOTHSA JJISI METOAMKH OLIEHKHU
KPEeAUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAaJIBHOTO ONEPAMOHHOTO ITHKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenns CYA B cioydae MNPOCPOYKH HCIOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JJISI OIEPAllMOHHON JeOUTOpPCKOit
3aJI0JDKEHHOCTH, HE OJDKHBI MPHUBOAWTH K NPU3HAHHUIO OC3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas 3al0JDKeHHOCTh OyJleT peaii30BaHa YIpaBIsIOLICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAbIBAIOIINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHHMS! 00S53aTeILCTB HE JOJIKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, ecnu MHOEe He MOATBEP)KIACHO BHYTPEHHEHM CTATHUCTUKOHN YIpaBisioIien
koMItauui. OnepannoHHast 1e0UTOpCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHHAITY B ClIydae OTCYTCTBUS
HHBIX ()aKTOPOB OOECIICHEHHSI.

Jleburopckasi 3aH0JIKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWJIOKEHUW, ONUH HIM HECKOJBKO IMPU3HAKOB OOECICHCHMS, yKAa3aHHBIX B
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paznene 2 IlpaBui, KpoMe AOIYCTUMOM IPOCPOUYKM 0053aTEIBbCTB B paMKax OIEPalIOHHOTO IHKIa, He
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYhpapnsiomas KOMIIAHHS JIOJDKHA IIPOBOJUTH AaHAJINW3 YPOBHA pHCKa IO JeOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee ObUIa KBaNMM(HUIMPOBAHA OIEPAMOHHOW, W IO WHOW IeOMTOPCKOI
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYI0 OTYETHYIO JaTy, ycTaHOBJICHHYIO [IpaBmmamu onpenenenns CHA TTNO;

— MIPH [IEPBOHAYAIEHOM NPU3HAHNWHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «OINEpallMOHHOW» B
CTaTyC «IPOCPOUYECHHOMY.

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAOUIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMYI0 HH(OpMaINIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIUHL.

B nporecce ananusa Ynpasisrommas KOMIAHHUS ONpeaeserT:

— BO3MOXKHOCTH KBUTU(HUKALNK AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEPAllMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXONMOCTh WM3MEHEHHUsS IOAXO0Ia K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — 1uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZSIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(PHHAHCOBOW HAIC)KHOCTH/(PMHAHCOBOH yCTOWYHMBOCTH TaKOTO
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIPaBEIJIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBustorcs
OMHTEHTHI IIEHHBIX OyMar, 3aeMIIMKH 110 KPEAUTHBIM J0r0OBOpaM, JeOUTOPHI 110 IOTOBOPaM C UMYLIECTBOM
[M1U®, apennatopbl, OaHKW, KPEAUTHBIE W HEKPEIUTHBIC OpPraHM3alMM U MpPOYHe OOsS3aHHBIC MO aKTHBAM
IMN® nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YperyIupoBaHUs CUTYallud Ha CPOKH, OIpeJesieMble OTIEIBHO U pa3HOTO BHIa aKTHBOB/O0S3aTEIECTB
(pu HapymieHHH 00s3aTeNbCTB HAa MCHBIINH CPOK, HO OOJNBIINHA, YeM AJs TpU3HAHHS OIEeparioHHON
3aJJ0JDKEHHOCTBIO, COOBITHE CYUTACTCS TEXHHYECKHM 1edhoaTom):

— HapyIIeHHe O00sj3aTeNhCTB 1O BBIIUIATE ICHEXKHBIX CPEACTB WIM Ilepenade IIpas,
HUMYIIECTBA Iepe] KpeaIUTOpaMu/3aiMOaBIaMH,

— oOHapy>XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIIUKAa HWCIOJHUTH BBINICYKa3aHHbBIE
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHS CHCHHAIbHBIX Mep (Hampumep,
peanu3ainy 3ajaora).

Hpeaenbmﬂe CPOKH IIPpU3HAHUA l]e(bOJ'lTa JUJIA pas3jIMYHbIX BUIOB 3aJ0JI>KCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/3IMUTEHTOB/3aeMIIMKOB

7 pabo4ux AHEH IS
poccuickux
smMuTeHTOB/ 10 pabounx
IHEeH s
MHOCTPAaHHBIX
SMHTEHTOB

O06s3aTenspCTBA 10 O6J'II/IFaIII/I$IM pOCCHﬁCKHX/HHOCTpaHHBIX Z)MI/ITGHTOB6

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COO6LHBHHﬁ OT DMUTEHTA, ar€HTa WJIM WHBIX YIIOTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG L[CCI)OJ'IT CYUTACTCs HACTYIIMBOIMM CO OHSA, CICAYIOLIETO 3a YCTAHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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O6s3aTeIbCTBA 10 BBIILIATE J0X0/A 110 I0JIE€BBIM aKTHBAM POCCUHCKHX /

7 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenpeTBA 10 3aiiMaM/KpeTuTaM IOPUINIeCKAX JIHIT 30 mueit
O0s3arenbeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCTh pr3mdeckux (B T. 9 UI1) u ropuandeckux Jui nepes
1D

5 pabouux mHEH

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUEC IPOHU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IUIaTeKeH, TO TaKoe COOBITHE K NehonTy
HE MpPUPABHHUBACTCS NPH HAIMYAH MOTHUBHPOBAHHOTO CYXICHUS YNPABISIONICH KOMIaHHU TI0
OTpe/IeJICHHBIM BUIaM 3a10JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISETCS HA OCHOBAHHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BU/IaM 33JI0JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1. HapylIeHHUs YCJIOBHH IOTAlICHUs] WM BBIUIATHl MPOLEHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOro MHOTO 00s3aTEIbCTBA HA CPOK B COOTBETCTBHU C OMNpejeiieHueM aedoiTa, B ciydae eciid
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiioleii KoMnaHueid;

HewncnonHeHHble 00513aTeNbCTBa KOHTPAareHTOB, B TOM YKCIIE MO BHIIUIATE KYIIOHOB U IMBUJICH/IOB
B MHOCTPAHHOW BaNIOTE, CYMTAIOTCS HaXOASLIIMMHUCA B AedoiTe B Clydae, €ClM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJsbTare IelcTBUN (0€37eliCTBHS) HHOCTPAaHHbIX JEO3UTapHO-KINPUHIOBBIX KOMITAaHUHN (B
T. 4. MEKIYHapOJHBIX pacyeTHO-KINPUHIOBEIX eHTpoB «EBpokmup bank», r. bproccens, 1 «Kmuperpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHH HHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpPYIONINX OpraHoB. JleonT B OTHOIIEHHM CaMOro KOHTPAreHTa, B TOM YHCIE
MepeKpEeCcTHRIN Ae(ONT MO €ro MHBIM 005A3aTeNnbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. odunraNIbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (pelepalbHBIMHA 3aKOHAMH W WHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMHU akTaMu Poccuiickoit @enepannu uin HHOCTPaHHBIX TOCYIAPCTB HH(pOpMaIIKs
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHKE PEIICHUS O IPU3HAHNY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmanbHOe OMmyONMKOBaHME PEIICHUS] O Hayaje NMPUMEHEHHS K dMHUTEHTY/JOIDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
WCKITIOUYEHHUEM CITy4aeB MOTJIOIEHHSI U IPUCOEANHEHHUSL.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy perituara SD (Selected Default) mwmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOIHMUTH 00s3aTeNbCTBA B
CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHAIbHBIX Mep (HapUMep, pean3alliy 3aj10ra).

2. B oTHOmIeHUM (pu3nyeckux Jui K Ae¢oJITy IPUPABHUBAIOTCS CIEAYIOINE COOBITHUS:

2.1. HapylIeHUs YCJIOBHH MOralieHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocraBistonieMy akTuBbl [IN®D, a Takxke 11000T0 HHOTO 00s13aTEIHCTBA JEONTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonrta, B ciydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHNUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIYONMKOBAaHME pEIICHHS O Hayale NPUMEHEHUS K JINIY IpOLexyp
0GaHKpOTCTBa — CO JHS ONMYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHMS IPOLelyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEICHUH 00 OCYKIeHUN (U3MIECKOTO JIMNA I10 YTOJOBHBIM MPECTYIICHHSIM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A MIPOIIAaBIINM 03 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. lle(bo.nT Mo pasjin4YHbIM aKTUBaAM, OTHOCAIIIMMCH K KOHTPAreHry.
3.1. B CJIydya€ BO3BHUKHOBCHUSA JICQ)OJ'ITEI IO OAHOMY AKTHUBY OCTAJIBHBIC AKTHUBBI, OTHOCAIINECC
K KOHTpPArceHTy, TaK K€ CUYUTAIOTCA HaXOJAAIIUMUCA B ,HC(bOJ'ITC, U KOHTpPArc¢HT (3aeMHII/IK/3MI/IT€HT)

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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CUMTACTCS HAXOAIIUMCS B IeonTe.

3.2. IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE PUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykazaHHBIX B mil. 2.1-2.6 anst GU3MUYECKHMX JHI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CYMTAFOTCS HAXOISIMMHUCS B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs).

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HAXOJSIIEHCs B IE()OITE B CACAYIOIUX CIydasx:

B cnydae pectpykrypmzamum nedONTHON 3a0JDKEHHOCTH KOHTpAareHTa rnepex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHOCTs ObLTa MpH3HaHa Ae(ONTHOW M3-3a AedoiTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — TMOclie IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMU JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHWS OOCITYXXHMBaHHs J0Jra Mo TpadUKy M OTCYTCTBHS INPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOM CTOMMOCTH.

B cnysae nmomydeHus WHGOpPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpecieIOBaHMS
3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAATEIbHOTO MPUIOBOpa JHO0 NMPEKpalleHus Jema, a TaKkKe B ciydae
npeKpameHns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIH MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

B cmyuae mosiBieHHs (U3MUYECKOTO JHIA, OOBSBICHHOTO paHee IPONABIIMM Oe3 BECTH, H
BO300HOBJICHUSI 00CITYKMBaHHSI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas  KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  geno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs Ae(onTay.

Habaronaemas u gocrynHasi OupskeBasi IUIOIIAAKA — TOProBas IUIOIMIAKa POCCHICKOM u (Min)
WHOCTpaHHOH Oupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk M depe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OMpIKEBbIC
IUTOIAIKY ITpuBeieHb! B [Ipritoxkennn 3.

AKTHBHBIIi PBIHOK —  PBIHOK, HAa KOTOPOM OIEpallid C aKTUBOM WM O0s3aTelbCTBOM
MPOBOJIATCS C JIOCTATOYHOMN YacTOTON M B JOCTATOYHOM 00BeMe, MO3BOJSIIONIEM MOIydaTh WH(OpMALUIO
00 OILlIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTHBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIorM4YHast 00JIMranus — o0JIHUranus, OTHOCSILASCS K TOMY )K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJHOCTH, paCCYUTAaHHAs K NOTallICHUIO.

Horamenne — Ompkaiiliee MocpovyHOE (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
o0NMUrany WiIM IOTallleHWe OONWranuy, B Clydae, €CIM AOCPOYHOE IOTAIlleHHEe HE NPEeLyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JddexTUBHAA CTABKAa AOXOJAHOCTH AOJrOBON LIeHHOH Oymarm oT 1eHel P ompenensercs
UCXOJs U3 YPaBHEHUS:
N

CR

PLNED = z — g

(=114 ¥TM 265

rue:

YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,

P — mena, or KOTOpO# paccumThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW ICHHOM
Oymarw,

NKID — HakOIIEHHBIN KyTOHHBIN JTOX0/1 Ha ATy OUEHKHU (MPUOABIISIETCSA B TOM CiIydae, eClii [[eHa
P ne Brmouaer HK/),

N — KOIMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KCH MPOLCHTOB W/MIM OCHOBHOH CyMMBI
JI0JITa 1O JIOJIrOBOI! IIeHHOH Oymare,

CF; — BennuuHa i-ro marexa,
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t; — nara i-ro muarexa,
tp — maTa OLICHKU.

le/lBelIeHHaﬂ CTOMMOCTDb 6ylly1[[HX ACHEKHBIX MOTOKOB HA ATy OUHCHKH (33 HCKJIIYCHUEM
pacuera CTOUMOCTH A€IMO3UTOB U 00513aTeJILCTB 10 Aorosopam OHepaHHOHHOﬁ apE€Hbl, B KOTOPbIX
DoHp BBICTYHIAC€T apeHIaTOpPOM, 3aiiMmoB MOJYYE€HHBIX M OHEHKH HWHBIX BHUA0B erI[l/ITOPCKOﬁ
3au0merH0crn) PpaCcCHYUTBIBACTCS 11O q)opMyne:

I
Z e+ (1 — PD; + LGD)
=1 ] :nss
rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIpPEICICHHAs B COOTBCTCTBUU C

Hactosimumu [IpaBmiamu; cTaBKa JUCKOHTHPOBAHUS, ONpPEZCIseMasl paCUeTHBIM ITyTE€M, OKPYTJIeTCs I0
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-ty) MOKET oKa3aThCsi B COCTOSHUU e oIITa, MOPSAOK OTPECTICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET ObITh IOoTepsHa B ciy4yae JedonTa KOHTpareHTa, MOPSIOK
oTpezieTIeHUst KOTopoi ycraHoBieH B [Ipunoxkennu 4 k HacrosmunmM [IpaBuam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 AaThl TMOTalleHHs akThBa (00A3aTesbCTBA), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH 1 OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

IIpuBegeHHast CcTOMMOCTH OYAYWIMX JEeHEXKHbIX IIOTOKOB (A1s pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIaTOpPOM,
3aiiMOB MOJYyYeHHBIX H OIEHKH HMHBIX BHAOB KPEIHTOPCKON 3a/J0/KEHHOCTH) HAa AATY OIEHKH
pacCcYUTHIBACTCS 110 (PopMyJIe:

N

CF,
PV = Z — 5
=11+ !55
rue:
PV — cripaBeniBasi CTOMMOCTB aKTHBA (0053aTENIBCTRA);
7 — CraBKa IVMCKOHTHPOBaHMS B IPOLEHTaX TIOJOBBHIX, OIpEICieHHAss B COOTBETCTBUH C

HacTtosmuMu [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHS, ONpeaessieMas PacueTHBIM ITyTeM, OKPYTIIIEeTCS J0
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUst aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (MPOIIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBeminBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(eHeXHBIE MOTOKM) MO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

HCHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TO0BODA, )IaTOﬁ JCHEKHOI'0 MMOTOKAa CYUTACTCA MHUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOXXHO ITOCTYIIJICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUCHHEM Clly4daeB
JIOCPOYHOTO MOTAIIeHHsI OCHOBHOT'O JI0JITa).

I'padmik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOIUYHOCTH MJIM CPOKOB BBIIIATHI IPOLIEHTHBIX JOXO/I0B);

— M3MEHEHHSI CyMMBl OCHOBHOT'O JIOJTa (IOMOJHEHMs, YACTUYHOTO IOTAlIeHUs, eCIi OHO
He OBUIO YYTEHO rpaKoMm).

Jnst ydera B cHpaBeUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOJMT KOPPEKTUPOBKA BEIMYHMHBI
OKHIAEMBIX JIE€HEKHBIX TOTOKOB (CF;) W/WaK CTaBKU TUCKOHTHPOBAHUS.
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Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHUHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa JI0 MOTAIIEHHUs COOTBETCTBYIOLIETO IUIATEX A, PACCUMUTAHHAS 10 ABYX 3HAKOB Iocie 3amsaTod. Ilpm
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
oOpsBiieHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYTEM II0 METOIUKE
MockoBCKkO# OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpod e€¢ oOBsBiIster MOCKOBCKas OWpka) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIi ACHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3amoDKEHHOCTH, CpPOK
HoraleHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHoro IHS.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHui KB/l MockoBckoi Oupku B
KayecTBE BPEMEHHOHN albTEpHATHBBI OE3PUCKOBOI CTaBKM Ul ONpEAETCHUS CHpPaBEAJUBOH CTOUMOCTH
AKTUBOB MHCIIOJB3YETCs CTaBKa, PAacCUMTHIBaéMas METOJOM WHTEpHOJSANMM (HamlpuMmep, JUHEHHOW) Ha
ocHOBe ocTynHbIX craBok ROISfix Ha gaTy onpexneneHus crpaBeIMBON CTOUMOCTH. BriOop nHOMN cTaBKH
B OTHOUICHHHM aKTHBa YIpaBISIOMIAs KOMIAHHMSA O(GOpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npenocrasisieT ero B Crenuaan3upoBaHHbIN JeTTO3UTapHi.

. B amepukaHCKHX Joiapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIUU CTaBOK II0 aMEpPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MHHUMAJIBHBIA CPOK CTABOK IO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydarouiascs MEeTOJ0M JIMHEHHO UHTEPIONIAIUHN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craekn SOFR 1 CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUraldsM® Juisl 3aJI0JKEHHOCTH, CPOK
HorameHus KOTopoil mpeBsiaeT | KaJeHJapHBINH JeHb U HE MPEBbIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craeka SOFR®- 11715 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIAET | KaleH apHOro
JTHS.

. B eBpo

- ctaBka €STR - 111 32/101KEHHOCTH, CPOK MOrAlIEHHs] KOTOPOil He IpeBbIlIAeT 1 KajleHaapHOro
IHS;

- CTaBKa, MOJIyYaroascss METOJ0M JINHEHHOW MHTEPIIOSINK CTaBOK Ha COOTBETCTBYIOININE CPOKH
no obmuranusaM c¢ peiitmarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM TMpEBBIIAET
MUHHMAJIBHBIA CPOK CTaBOK TI0 OOJIMTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsi METOJOM JHMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBku €STR ¥ cTaBKM Ha MHHHMAaJIFHOM CPOKE CTaBOK IO OOJMramusM ¢ peWTHHroMm AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHHs] KOTOpOil mTpeBblmaeT | KaleHAAapHBIM [AeHb U HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas cTaBKa (MO0 €€ MHTEPIOJILMS, HalpuMep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPNOJASUMHT
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
RK pryay, 00 Doy = Dy

rue:

Dm - cpok 110 morameHunsi HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHUMaNBHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIpeAesIeH YPOBEHb MMPOLEHTHBIX
CTaBOK OECKYNOHHOH ITOXOAHOCTH TOAXOISAIINX (pENeBaHTHBIX) TOCYAAPCTBEHHBIX IEHHBIX Oymar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINH (TIpeBhIIaromuii) Dm, B rogax (ompenensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCIIe 3aIsATOM);

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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RK(T) — ypoBeHb NpoOHEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI5IX.

CermeHTanus 00JMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPHIHOTO
MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieHHs U TUITy YMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO VIS TPYNITMPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeliTunru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS pelThHra Poccuiickoii @enepanuu.

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

Mesnee 1 roga  Aropaiiust MEHbILE WK paBHa 365 nHei;

Ot 1 go3 ner  mropauus 6onbiie 365 nHel, HO MeHble wid paBHa 1095 nueil;
Or3 goSner  mropauus 6onbiue 1095 qHeit, HO MeHble UK paBHa 1825 nHeid;
bonee 5 ner Jropanus 6ombine 1825 nHel.

c. I'pynnupogxa no muny smumenma:

- 17151 OOJHTaK POCCUMCKUX SIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
INocynapcTBeHHbIE OOUTanyy;

KopnopaTtusHsie obnurarmmy;

MyHHULIUIaNbEHBIE O0IUraliK U 00auranuu cyobexToB PO.

- JUIA eBpOOOJIUTallui POCCUMCKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIly;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMM.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHble YPoBHsI 1 - I[CHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanbie 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAOTCSA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHUU OHpeI[eJ'IeHHOFO
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKMX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU UCIIONIB3YEeTCd 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 AareéHTCTBOM II0 HAlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) obnuzauyuu:
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;
Jopanus oomnbiie 1825 mHeid.

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'ocynapcTBeHHbIE €BPOOOIHTaIINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAsI 1T0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS 10 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEepUH cerMeHTaluy ykasansl Boiie). [Ipu atom o6vem caenoxk (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHaMOTHYHBIX OOsMranuii 1omkHO 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 OOJHUTaIMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpeACiCHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OUpPIKEil LIeH B MOPSI/IKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocraBmmxcs Ha naty ompegenenus CUA mmaTeskeii TIPOLEHTOB H/UITM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

IpuBeeHHAs] CTOMMOCTD JIEHEKHBIX NOTOKOB HA IaTy OLEHKH PACcCUYUTHIBACTCS MO popMyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3UTY, JOIrOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

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

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

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

Yposens 2.

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

N CF,
PtO=>)" '
< (1+ri+ CrSpread)’
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 10 OOJMTAIMK — OyayIye JACHEKHBIC TIOTOKU MO OOIHraruy (BKIF0Yast

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

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

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

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM 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 OIICHUBACMOI TOJITOBOU
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, JOIYCKASTCS BEIOOP aHAJIOTOB C IIPOU3BOJIEHON JIOpAIlei, IpH
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, YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH 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), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA MJIM MOPYUYHUTEIIs (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 O00s3aTeNbCTB B MONHOM 00BEME W (WIM) TapaHTHS BBIAAHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

IKOHOMMUKMU:

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YT M, — noxonHocTs K norameHuio/opepre i-0ro aHaIoOra 10 EHE 3aKPBITHS;

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

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

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

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
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 oepTHl, OMmKalIe K qaTe onpeaeNieHus CIpaBeIIMBOX CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

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

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

YCJIOBUSAMMU BBIITYCKa.

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

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

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

CTaBKH HE ONpe/IesICHbI Ha BECh 0XKMUAAEMbIil CPOK OOpAIleHNs1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM TPEAYCMOTPEHO YaCTUYHOC 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 MOTAIIAEMOT0 OCHOBHOI'O JI0JIra HE OMpE/ENIEHbl Ha BECh CPOK OOpAaIeHUs], CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obnuranusM ¢ HepeMEHHBIM KYNOHOM H/WIIM HOMHHAJIOM IS OLICHKH OYIYyIINX JIECHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb PAacCUMTHIBAETCS 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€ Havdajla IPUMEHEHU paHEeC HEU3BECTHBIX BEJIMYNH (CTaBKH KyIoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.

65



HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPEISIICHHs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPHIX 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 HOMUHAJA C YYETOM €ro aMOpPTU3ALMU - 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 Pa3MEIICHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacTHYHOTO IMOTAlleHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO JICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYMHbI HOMUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MeIIEHUs BBIYCKa);

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

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHEHHOH HHISIMM:

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 Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCTIONB3YeTCs] 3HaYeHHE, PACCUNTAHHOE IO (popMyIie, NCXOIs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

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

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB]/l B TOYKe, 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 - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa O TOTAIICHHWS BBITyCKA
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAIleHUIO Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIIAINH UCTIONB3YeTCs MOPSAOK, 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 ['ocynapcTBEHHBIX HEHHBIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAYECHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTta Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHus Onmmpkaliiero 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 nmo morameHus BblTycka O®3, u CcpemHEB3BEIICHHOW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOIO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
oTpeneNeHus] BeNUMYMHBI KymnoHa (Hampumep, WIILI), BeaWYMHBI 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 BBINYCKA AHAIOTHYHBIX oOmuranuii (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
BEJIMYMHBI KAXKIOr0 OTAEIBHOrO OyJyIIero KylnoHa 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
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPBHIM Ha JIaTy OLEHKH €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIH JEMO3UTApU O BHIOPAHHBIX AHAJOTWYHBIX OOJUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecom 1ieHa aKTHBHOTO PBHIHKA IO JaHHOW OONHTAaIMU MOTjia OBITH OIpenereHa 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. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY STUMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxoaHocTH 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 TpeM APYTMM OOJuTamusM TOTO K€ SMHUTEHTa C Hanbosiee 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
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKH HEHU3BECTHBIX KYNOHOB INPUMEHSAETCS MOJIXOM <«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 aKTUBHOT'O PhIHKA Ha WHTEepBalie He Oosee, yem 1 (OJMH) MecsIl C IaThl OIEHKHU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
oOuramuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIlis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnTenscTBO 1O BBITYCKY MAOJITOBOW NEHHOW 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 M3 UMEIOIINXCA AKTYalbHBIX KPEAUTHBIX PEHTHHIOB BBIIMYCKAa JOJTOBOW LIEHHON Oymaru m
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) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
WHnekc kopriopatuBHEIX obmurarmit (1-3 roxa, peiituar AAA(RU)/FTUAAA),
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
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1eHe, ONpeeNIeHHON 10 IIeHe aKTUBHOTO pPBIHKA HA MHTEpBasie He Oosee, deM |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl JOXOAHOCTh 10 COOTBETCTBYIOIIEMY HMHAEKCY OOJMIaIfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCSIT OT g-curve, HAa OCHOBe (hopBapaHbIX cTaBok (MeToanka NMpUMeHHUMa

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe MaHHBIX IMUCCHOHHBIX JOKYMEHTOB OTpejensercss (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 en — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYUTAHHAsL B COOTBETCTBHH C I1.1;
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 PacCUUTHIBAeTCS (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 CnoroBodl G-KPUBOW Ha HaTy OLEHKH 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, UCIONb3yeMbIi TS ONPEeTICHHS 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 CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYLIECTBISETCS 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 KpeAnTOCIIOCOOHOCTHIO (00jIee BHICOKMM PEHTHHIOM), TO IIpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousounuio yxynuieHHE KPEIMTHOTO KadecTBa (CHIKEHHE PEHTHHTIa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadyecTBe 0a3bl I ONpEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEH3BECTHBIX KYHNOHOB
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 OTHOILIEHUE CpeHero cnpaza 3a 10 (necsaTsp)
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 JHEHR
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIIAHMEH C Ooiee BBICOKMM/HH3KHM
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 MNopsapok onpeaeneHns cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIx 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacrnopsxaTbCa UeHHbIMM bymaramm (ueHHoOW 6ymarom) B YC/IOBMSIX HeAPYXECTBEHHbIX OENCTBUNA,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. bBptoccenb, n «Knnpctpmm BaHKMHM», 1. JliokceMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMK ByMaramm

O6aMraumm NMHoCcTpaHHoOro aMmureHta, FOBO3 P®, o6nurauun MHOCTpaHHbIE aKLMNU, MHOCTPaHHbIE Naun
MeXAYyHapoAHbIX KOMMNAaHUMI, AOJIrOBble LLleHHble 6ymaru (ETF), MHOCTpaHHbIe Aieno3uTapHblie
MexxayHapoaHbiX (PMHAHCOBbIX OPraHuU3aLuMii U MHOCTPAHHbIX PaCrnucCKM, akKLM1M MeXXAYHapOoAHbIX
rocyaapcrs KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckon 6upxu (ecnn oHa Mnpu3HaHa akKTUBHBLIM PbIHKOM) 3a MNOCAeAHWM TOProBbiil AeHb B nopsiake ybbiBaHUS
npuopuTeTa:

a) LeHa 3aKpblTU Ha MOMEHT OKOH4YaHWsa TOProBoM ceccum MockoBckoM 6upxum Ha paty onpepeneHms CHA npu ycnosuu
noaTeepXaeHus ee KOPPEKTHOCTU;
LleHa 3aKkpbITUSA NPU3HAETCS KOPPEKTHOM, €Cn pacKpbITbl AaHHbIEe 06 o6beMe TOpros 3a AeHb WU 06beM TOProB He paBeH HYJIO C
nposepkon (CLOSE)<>0.

2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU
1) ueHa, paccumtaHHas HKO AO HP/[ no yTBepXxAaeHHbIM MeToAMKaM no3xe | Moaenb OueHKM, OCHOBAHHAsi Ha KOpPpPeKTUpPOBKe
01.12.2017, onpegeneHHas 1 wuauM 2 MeTOAOM, 3@ WCK/IIOYEHUEM LEH, | UICTopmyeckon ueHbl (Mogenbs CAPM) - Tonbko gns
onpeaeneHHblXx N0 MEeToAWKe onpeaeneHunsl CrnpaBeanmMBoil CTOMMOCTM | LeHHbIX 6ymar, obpauwatowmxcd Ha MOCKOBCKOM
cy6opaANHNPOBAHHbBIX obnurauun. | bupxe.
2) cpefHsAsa uHAMKATMBHasA UeHa, onpegeneHHas no Mmetoamke «Cbonds
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onpepeneHHass no Metoamke RUDIP RUS (no
OTHOCALWMNMCS K 1 nnm 2 YPOBHIO)

3) wnHAEeKcHas ueHa,
WCXOAHbIM  AAHHbIM,

B cnyyae OTCYyTCTBUSA pacyeTHbIX LIEH, PAcKpPbIBAEMbIX YKa3aHHbIMW Bbille
NCTOYHMKaMKN MHDOPMaLMM, B CBA3N C HETOProBbIM AHEM BUPXK, MO UTOram
TOProB Ha KOTOPbIX OMNPefenstoTCs pacyeTHble LUeHbl, ANns uenen
onpeaeneHns CrnpaBeasiMBo CTOMMOCTM aKTUMBOB WCMOMIb3YETCS LEHa,
paccyMTaHHas Mo MWToraM nocfefHero TOpProBoro JAHs. Takoh noaxon
NUcnonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpble MOMIN CYLIEeCTBEHHO
NoBANATbL Ha 3HAYEHME pacyYeTHOM UEeHbl B HETOProBblA  [AEHb.

Ons ueHHbIx 6yMar, HOMWHUPOBAHHLIX B PYObAsAX W He SBASIOLWMUXCS
eBpoobnunraumnamm, MCNONb3yeTCH Tak xe:
4) LeHa, onpepeneHHas Mo MoAenuM OUeHKUM AN UeHHbIXx 6ymar,
HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no meToauKaM yTBEpPXAEHHbIM MO3Xe
01.12.2017, onpepeneHHas MeToAOM 3, 3a WUCK/IIOYEHMEM  LEH,
onpeaeneHHblXx MO METoAWKE onpeaeneHnss crnpasensiuBon CTOMMOCTMU
cybopanHupoBaHHbIX o6nnrauuin

2) wvHAeKcHas ueHa, onpegeneHHaa no Metoamke RUDIP RUS (no
MCXOAHbIM AA@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBUS pacyeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMW BblllE
WCTOYHUKAMN MHGOPpMaLUMnN, B CBSI3W C HETOProBbIM AHEM BUPX, MO UTOram
TOProB Ha KOTOpPbIX OMNpPeAenstoTCss pacyeTHble LUeHbl, ANnsS uenen
onpeaeneHns cnpaBensinBoi CTOMMOCTM AKTMBOB MWCMONb3yeTCs LeHa,
paccyMTaHHass No MuToraMm mnocaegHero TOpProBoro AHSA. TakoW noaxon
MCNONb3yeTcs B OTCYTCTBME COObITMI, KOTOpble MOrnM CyLWEeCTBEHHO
NOBANSTb Ha 3HAYeHWe pacyYETHOM LieHbl B HETOProBbIl AEHb.

(cToMMOCTb) MUCMoJsib30BaHNEM

3) ueHa onpeaeneHHas C

1) LeHa (cToMMOCTb) onpeaeneHHas o
ncnonb3oBaHMeM HabtlogaeMbix/noaTBepX)aaeMbiX
KOTMPOBOK, npeaoCcTaBNEeHHbIX npod.
y4YyacTHUKaMm pblHKa LeHHbIX  b6ymar, Ha
OCHOBaHMM MOTMBWPOBAHHOIO CyXAeHUs
Ynpasnawowen komnaHum (B TOM uyucine O

CnocobHOCTN peanu3oBaTb aKTUB TakKuUM nuuam), B
TeyeHue cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHMKOM AJ19 BO3MOXHOMO COBEpPLUEHUNSA CAENKMU
no npenoCTaB/IEHHOW KOTUPOBKeE. Mpn 3ToM
cBefeHuns o] HabntogaeMbix/noaTBeEpPXAaEeMbIX
KOTMPOBKaxX AO/IXHbl OBHOBNATLCA HE pexe, YeM
Ha KaXxayto aaty onpepenenns CHA.

B TomM cnyvyae, ecnu HanpasneHHas mHdbopMauus
nmbo cornaweHve, peryampytowee OTHOLWeHUs
CTOPOH, He COoAepXWUT YyKasaHuMa Ha CpoK, B
TeYeHMe KOTOporo npod. Y4YaCTHMUK TroToB
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HabnogaeMbix/NOATBEPXAAEMbIX KOTUPOBOK, MNpeaoCTaBNeHHbIX npod.
y4YacTHUKaMM pbiHKA UEHHbIX 6yMar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO
CyXaeHuns Ynpasnsitowen KoMnaHumum (B TOM 4ucie O CnocobHoCTH
peanu3oBaTb aKTMB TakuUM NnuuaM), B TEYEHWEe Cpoka, YCTaHOBIEHHOrO

COBEpLWNTb caenky no npefocTaBfeHHOWM
KOTMPOBKE, TO Takas  KOTMPOBKA  MOXET
Mcnonb3oBaTbCs AN Uenei  onpeaeneHus

CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TonbKo

XpaHeHue He yepe3 HP

A

MecTo XpaHeHUs, Kak KpUTepUit orpaHNYeHnst pacropsiKeHus

LEeHHbIMK ByMaramm

VHB @SnMmrasvsxHGOHREEKHOrompmuIesita, EOBOD R@rodmmragunHnm
HOPMa™MENAY H BEO@R bl Y B AaM M ABTESB K e e B sreshymaripasu
onpEeeRAyYHa pOANDbIX MbaHEOBEIXLOPfALBBALNEA N YHGOTP ARG CTH
AOCTyrNHa TOJbKO A8 WHOCTPEYARRCT8OAMraunin, He CBA3aHHbIX C

cooMtaoTEpAaHEH Sieqa Eas L WHBRpaHHNIE 306
oueHo(ETH )} asmexTpariv bier SN2 tp3HIsIga )
pPacnucKM, akUuMmn MeXxayHapoaHbIX
KOMMNaHuM

POCCUNCKUMU  tOPUAUYECKMMU  NMLaMK, 1 JpOEEHME CMNpABELLXVBO#eTa
MeXAYbapBEBLIE KBHbA WCDBHIK3 PITTHVRBIEKO NPWHIETPEHHER0 TOAYESPBIBM(
KoTopble 6bI/IN NepBMYHO pa3MelleHbl B MHOW CTpaHgcmMETp AN e g \8e

MMOCTH
DXKHOCTU COBeEpLIaThb CAEJIKW Ha TaKnx 6Mp)KaX

LIHIBOPMGEHOTD PRBRAMAXHOCTIA DRTUMEBHIS X ATHOBT PRIKFHEBR MO VDK HEd VITEsy
BMISPQAFRID BT B/l QB0 TP SN KEL(WE bl BaH S BOBMOHH@IE) . OCYLLECTBUTb
Hag)eXXH¥Ha AEDEYTIAKTUBA | a5t )CORAT BOTMER L0 KO PEASNS MHIFIOB O AKOSIOMN N H3
ohipe O e oMY apuapaTeBrH AT BeP PR s188 &ompsyaaconnaM N-135

onpepenexHns CHA 3a nocnegHWn TOProBbl AeHb,

A TOProBOM niowanke MHOCTPaHHOM BupXxun Ha agaty

"Of e BaKpNEERA DRBHECCTH 'koD BEKPH ol I MAARICKPLITL AaHHble 06 06b

EME TOPros 3a AeHb M 06beM TOProB He paBeH HYJ.

LleHbl OCHOBHOIO pbiHKA U3 4YMCia aKTUBHbIX POCCUNCKUX BUpXK (3@ McKAoYeHMeM MOCKOBCKOW BUpXW) Ha AaTy onpeaeneHus

CHA (wnu 3a nocnegHWn TOProBblA AeHb, ecin pabounii geHb 06bsBN
npuopuTeTa:

eH 6upxen HeToproBbiIM) B  nopsake yb6biBaHMs

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOM CECCUM Ha TOProBOW NJOLWAaAKe POCCUICKON BUPXKN Ha AaTy onpeaeseHns

CYA npwu ycnoBun noATBEPXAEHUSA €€ KOPPEKTHOCTMW.
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LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOM, eC/n pacKpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06BEM TOProB HE paBEH HYJIIO

M TakKasa UEHa 3aKpbITUA HE paBHa HYJIO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTHU

B cnyyae oTcyTCTBMS pacyeTHbIX LieH, pacKpblBaeMblX YKa3aHHbIMWU Bbllle
NCTOYHMKaAMN MHGOpMauunmM, B CBA3M C HETOProBbIM AHEM BUPX, MO UTOram
TOProB Ha KOTOPbIX OMpPefensiTCs pacyeTHble UeHbl, Ans ueneu
onpeneneHuss cnpaseasiMBO CTOMMOCTM aKTUBOB WCMOMb3YEeTCs LeHa,
paccuyMTaHHass Mo wToraM mnocfefHero TOproBoro AHs. Takolk noaxon
NCrnonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOMIM CyLeCTBEHHO
NOB/INATL Ha 3HAYEHWEe pacyeTHOWM LieHbl B HETOProBbIf AEHb.

*BbllleyKa3aHHble LUeHbl MNPUMEHATCA Mpu  Hanuuum  GdakTUudecKomn
BO3MOXHOCTM pacrnops»Xatbcs LeHHONn GyMaron c y4eTOM OpraHM3OoBaHHOWN
uenoykun (cxembl) XxpaHeHus

Mogenb OuUeHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncrtopudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpawarwmnxca Ha POCCUNCKUX
(3a wucknwdveHunem TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX POHAOBbLIX BUpxax

3 ypoBeHb crpaBeA/sIMBO CTOMMOCTH

B cnyyae OoTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBAEMOW yKasaHHbIM Bbille
WCTOYHMKOM MHbOPMaLKUKM, B CBS3M C HETOProBbIM AHEM 6MpX, MO UTOoram
TOProB Ha KOTOpbIX OMpefensioTCad pacyeTHble LUeHbl, Ans uenewn
onpeaeneHns cnpaBeanMBOi CTOMMOCTM aKTUBOB WCMOMb3YETCS LEeHa,
paccyuMTaHHas no wuToram nocneAHero TOproBoro AHs. Takoh noaxon
Ucrnonb3yeTcss B OTCYTCTBME COObITUI, KOTOpble MOMIM CyLeCTBEHHO
NOB/INATL HA 3HAYEHNEe pacyeTHOWM LieHbl B HETOProBbIf AEHb.

*BbllleyKa3aHHaa LUeHa npuMeHsaeTcs npu  Hanuuum  dakKTnyeckom
BO3MOXHOCTM pacrnops»atbCs LeHHON 6yMaron C y4eToM OpraHW3OBaHHOM
Leno4Ykn (Cxembl) XpaHeHus

1) LeHa (cTommocCTb) onpeneneHHas C
ncnonb3oBaHveM Habnwogaemblx/NnoaTBEPXAAEMbIX
KOTUPOBOK, NpeaoCTaBNeHHbIX Npod. y4YacTHUKaMu
pblHKa LLeHHbIX bymar, Ha OCHOBaHun
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnsiowen
KoMnaHunm (B TOM 4yucne 0O  cnocobHocTm
peanusoBaTb aKTUB TakuUM fuuaMm), B TeyeHue
Cpoka, YCTaHOBMEHHOro npod. Y4YacTHUKOM A1
BO3MOXHOIO coBepLleHuns caenkum no
npeaocTaBfieHHON KoTuposke. lNpu 3TOM cBeAeHUS
0 HabnwaaeMbix/NoATBEPXAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha KaxAayt
paty onpegeneHns CYHA. B ToM cnyyae, ecau
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2) LeHa (cToMMocCTb) onpeaeneHHas C NCMosIb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MNPeAoCTaB/EHHbIX Npod.
YYaCTHMKaAMU pblHKA UEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIO
cyxaeHma Ynpasnsawowern kKomnaHum (B TOM 4yucne 0O cnocobHocTm
peanu3oBaTb aKTUB TakKMM NnuuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOrO

npod. y4acTHMKOM AN BO3MOXHOMO  COBEpLIEHUS  cAenKWM  No
npeaocTaBieHHOMN KOTUpPOBKE. Mpu 3TOM cBeAeHus o]
HabnogaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAX  AO/MKHbl  OBHOBNATHLCSA

eXeMecsa4yHO Ha nocnefHuin pabouuin AeHb KaneHaapHoro mecsaua. B Tom

cnydae, ecnum HarnpasJieHHas MHpopmauma  nmbo  cornaweHue,
perynvpytouiee OTHOLWEHMS CTOPOH, He COAEepXMWT yKas3aHus Ha CpoK, B
TeyeHme KOTOporo npod. Yy4yaCTHUK TrOTOB COBEPWWUTb CAENKY Mo

Hpeﬂ,OCTaBHEHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET NUCMNO/1b30BaTbCA
ONs uenen onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LEHHOM ByMaru TosIbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYETA OUEHLLUNKA,
COOTBETCTBYOLLENO TpeboBaHMAM ®epepanbHOro 3aKoHa "O6
WHBECTULUMOHHbIX poHAax", MPUHATbIX B COOTBETCTBMN C HUM HOPMATUBHbIX
akToB, YkaszaHua N2 3758-Y mn Hactosdwwmx [lMpasun onpegeneHus CHA ,
nubo 0 (Honb) (B cny4dae NoATBEPXAEHUS HEBO3MOXHOCTW pacrnopsXaTbCs
aKTUBOM n Hanuuus 06CTOATENBCTB, CBUAETENLCTBYOLWMX o
HEBO3MOXHOCTWN OCYLLECTBUTb HAZAEXHYI OLEHKY aKkTMBa B COOTBETCTBUMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHoO4YHOW AJeAaTenbHoCcTU" oT
29.07.1998 roga)

HanpaesieHHas wHdopMauma nMbo cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEPXWUT
yKa3aHMs Ha CPoOK, B Te4yeHMe KOTOoporo npod.
YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET MCMNOoSb30BaTbCA ANA Uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHUM
oTyeTa oueHLWunKa, COOTBETCTBYIOLLENO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHpax", NPUHATBIX B
COOTBETCTBMM C  HUM  HOPMATMBHbIX  aKTOB,
YkazaHna N2 3758-Y wn Hactoawux [lpaBun
onpegnenenna CHA , nubo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXXHOCTM pacrnopsiXaTbCs

aKTNBOM n Haanyuna obcToATenbCTB,
CBNAETENBCTBYOLWNX 0o HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedaTenbHocTM" oT 29.07.1998 ropa)
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Ipuio:xxkenne 4. MeToauKa OLEHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA HCIOJIB3yeTcs I pacdyera CIpaBeAIMBOM CTOMMOCTH aKTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannmaptHble akTHBa (0€3 MPU3HAKOB 00CCIICHEHNS ), 8 IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHHEM METO/1a IPUBEACHHON CTOMMOCTH OYAYIIUX JICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunTaHHBIX HabmonaeMbiMu HcTouHMKaMu MHpopmaimu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMS W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B cilydae, eciH
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIHECS B 1e(OITEe, 2 HUMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HMKHOBEHHs YOBITKA BCIICICTBHE HEHCIIOIHEHUS KOHTPAareéHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIyeMOro JML@a MCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE 00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM MCHOJB3YIOTCS PEHTHHIH CIIEAYIOUIMX DPEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittuaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B IMPOTHO3HBIX NJCHCKHBIX ITOTOKAX (MGTOL[ KOPPEKTUPOBKU MPOTHO3HBIX ACHCIKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouynmx BUIOB AaKTHBOB 0Oe€3 TNPU3HAKOB OOCCIICHGHUS CIIPaBEUIMBas CTOMMOCTh
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMa);

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

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

Ingf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHMS B MPOLUEHTAaX TOAOBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPeBBIMIAomUM | KaneHaapHblii geHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHS, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HAPYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

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

N - KOTMUYEeCTBO JIEHEKHBIX MOTOKOB JIO JaThl MOTAlIeHHs] akTHBa (00s3aTeNIbCTBA), HAUYWHAS 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 - KonmuecTBO AHEH oT gatel onpexaenerus CUA 10 gaThl 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 UCTIOIHEHMs 00s3aTeNIbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMpu Ha JaTy pacdeTa CIpaBeauBOM

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

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

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B CIIydae Jedonra KOHTPareHTa.

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

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — Konmu4ecTBO KaneHAAPHBIX AHEH [0 MOraIleHIs/0(hepThl AEHEKHOTO MOTOKA;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH NeOITa PACCUUTHIBACTCS CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok i PU3HAHUS TAHHOTO TUIIA 33JJ0JDKCHHOCTH e ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPONLCHTAX OKPYIJIACTCA OO 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEIYIOIIIM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUUTHIBAIOTCA OTICIBHO MO KaXKTOM
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTexa, jgajee moyiokeHusmu ctath 319.1. TI'paxnmanckoro konaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHMHM C TpaduKoM, TO 1moJ OOIMM 00beMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU JAe(OINTa, CIpaBeIIHBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NIEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAUMHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - komudecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjs

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs | nens, ecnn
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  TMOTAlIeHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE NPEBBILAKMMM | KaJeHIapHbIA JeHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedeHue D(n) nHEH MOXKeT OKa3aThCs B COCTOSHHH Ae(oIITa, HOPSAIOK ONPEACICHHUS KOTOPOH YCTAHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpas MOXKET OBITh ITOTEpPsiHA B Cliydae edonTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUU C pa3ieioM «2. Ouenka aktiuBoB. ObecrieHeHUe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKH 003aTeIHCTB HCIONB3YIOTC «Koa(dhuImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu (aKTHYECKOM MNpOCpPOYKH 00s3aTenbcTB  HCnoib3ytoTes  «KoahduuuenTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBAHMH CTaTHCTUYECKHX JAHHBIX YIpaBisionieid kommanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB O IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE€ OLIEHHUBAIOTCS CIEAVIOUINM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMHUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBLITh MPOM3BEAEHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOTO JEpKAHUSA CIENHMATM3UPOBAHHOIO
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
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinydae eciy mpsMoO WM KOCBEHHO CTaja HaOJIOJaeMa WM JOCTYIHA MH(MOpPMALMSI O TOM, YTO

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETICTBUH C IOJAYYEHHOH MH(pOpMAaIuel) Ha OCHOBAaHMH JKCIIEPTHOIO
(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,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATe COOBITHM, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEIUTHBIX PUCKOB, MYTEM OICHKH CHPABEIIMBON CTOMMOCTHU IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTUBHBIX aKkTOB, YKazanus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsok onpenesieHHs: BeJIMYMHBI KPEIUTHBIX YOBITKOB
3. Ilopsaok onpeaesieHNs1 BeJHYHHbI KPeAUTHBIX YOLITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisoLas KOMIaHUS
UCIIONb3YeT Cleayloue noaxoabl k ompeaenenuo PD, LGD u BenmuuuHBI KpEeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, ONIpe/IeTeHHBIM B II. 2 pa3zzena |1l zactoamux IIpasmn):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae aedonrta (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service!’, Amamurrueckoe Kpenurnoe Pelitunrosoe Arentctso (AKPA), Peifrmarosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOUICH
KOMITaHWHM, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JIaHHBIE IO BEPOATHOCTSAM
nedonra (PD) u morepsim B ciayuae nedonra (LGD) peiituarooro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX AareHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutnueckoe KpemutHoe — PeiftunroBoe — ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
NPUHUMAETCS B pacueT M pacCMaTpUBAaeTcs, Kak OTCYTCTBHe peWTuHra. Jns onpegenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0!
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COTIOCTABJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUACKHUX PEUTHUHIOBBIX Ar€HTCTB MPHMEHIETCS
3HaueHne PD, ompeneneHHOE pPOCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmmma «YpoBHU (9YacTOThI) Aedonra MO PEUTHHIOBBIM KAaTETOPHAM HAIMOHAJIHHOM
POCCHIICKON pEeHTHHrOBOW IIKalbl ATEHTCTBAa JUII BCEX OOBEKTOB PEUTHMHra, KpPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DHHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSEMbBIX PEHTHHIOBBIX INKal MO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omuskoro k parte ompeneineaus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJIbKUX PEHTHHIOB, IPHUCBOCHHBIX Pa3HBIMU POCCHIICKMMH PEHTHHIOBBIMU areHTCTBaMH, BHIOMpaETCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C

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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Tabnuueit cooTBeTcTBUS KA pedTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiyyae HeoOxomumoctu mnpoBecTH conocrasieHue pertuHros OOO "HKP" u OOO
"HPA" c peiituaramu AO «Oxcniept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHHCKHMX KpPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢popmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COINOCTaBICHHM PEHTHHIOBBIX IIKAJI POCCHHCKHX KPEAUTHBIX PEHTHHIOBBIX
areHTCTBY», Hanbozee Omm3koro K gare onpeneneHuss CUA.. [l otobparHoro pefituara ot AO «OKkcnepT
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mist cpoka 1 rog.
Jnsi KpynHBIX KOHTPAareHTOB B CIydyae OTCYTCTBHUS PEUTHHra OIZHOIO U3 POCCUICKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCSA K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeqHssl BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHeM COOTBETCTBUSI YpoBHEH peiituHros, Tabmuna Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3Hauenue PD mist cpoka 1
roa. HoBble oTyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBisOLIEeH
KoMmnaHuel nuceMa B Crenuaau3upoBaHHBIE JCTO3UTAPHU C MOJITBEPAKIAEHHEM BO3MOXKHOCTH JOCTYyNa K
yYKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 akTyalnbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conocrapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiTurroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHIOpaTHBHBEIX nedonros (Annual
default study) tabmmma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEUTUHIOB, [UIs1 KOTOPBIX OIpeAeIIsaeTcs [ecovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToaMKa OIIGHKM KPEIUTHOTO pHUCKAa KOHTpAareHTa» ONpeAessiercs penTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH HNPOBECTH COIIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymectBisiercs: uepe3 pedtuHru AO «Okcnepr PA» ¢ HCHONB30BaHHEM TaOJMUIBI COTIOCTaBIICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popmarmoHHOM
coobmennn banka Poccun «MHbOpManms o conocTaBIeHN PEHTHHIOBBIX KA POCCHICKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KOHTpareHTta
peUTHHTa WHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBAa HE NPUHUMAETCS B PacdeT UM paccMaTpUBAeTCs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHSA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHAM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 muipz py6. u Goree B TOX), MPUMEHSIETCS 3HAUEHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBA KOHTPAreHTa U OKHUAACMbIX K
TNOJTYYCHHUIO ACHECIKHBIX ITIOTOKOB.

4, HOpﬂI[OK onpeaeJeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU YHpaBnmou[eﬁ KOMITAHUM

B cBomx pacuerax VYmpamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMIMX OOIICIPHU3HAHHBIX
MPHUHIUIOB cOopa 1 00pabOTKN CTaTUCTUIECKOH HH(pOpMAIHN:

— CTaTUCTHYECKast HH(YOPMAIIHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yabTaThl PACUETOB;

— pacder KOd(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B CE0sl BEPOSTHOCTDH jedoira
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA TEPHOAE HAOIIOACHUH, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIHM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIaHWEH 3HAYEHHUS BEPOSITHOCTH Ae(oiTa TOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYCHHUAM PEATBHBIX IMTOTEPh MPH Ae(OITe KOHTPATreHTOB.
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Ha ocHoBe mosydeHHBIX pacyeToB, YIpaBisIIONIas KOMIIAHMS paculpenesier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJDKCHHOCTH.

PyKkoBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWIAMH, YTPAaBJsIONias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HEoOXoAMMOH anst pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IIOKa3aTelsax BeposiTHocTH nedonta (PD) u yposus moreps mpu aedonre (LGD).

Pacuer k03¢ uienToB KpeAUTHBIX YOBITKOB (00ECIIEHEHHST) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs JACHEKHBIX ITOTOKOB, HCIIONB3YsS MATPUYHBIN
METOJI TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3padoTaHHBIH
VYhpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOIIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JIeT Ha3aja U ycTaBHBIN kammrtan 6onee 100 Thic. pyod.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIT);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMenee 100 Thic.
pyo.;

— ¢usnaeckue ymma u UII.

Uctopuueckre ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWS) PAaCCUUTHIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XIOW TpyIIle KOHTPAreHTOB JAOCTHUIIIYIO COOTBETCTBYIOLIECH
TPYIIIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasisronias
KOMITaHHS HCHIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPyIIe IPOCPOUKH:

EP o (wpemTHEIe YORITIH DO { TpyIOle KOHTPAreHTOE IpH CpoKe Mpocpotd oT 1 g0 n gHed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

Ko3(huLEeHTsl KpeAUTHBIX YOBITKOB PH OTCYTCTBHH NPU3HAKOB 00eclieHeHus 10 (GakTuIecKoil
IPOCPOUKK (AKTHBEI 0€3 NPU3HAKOB 0OECIEHEHH s ), PACCUMTAHHbIE HA OCHOBAHUHU CTATHCTHYECKUX JAaHHBIX
Vnpasnsionieil komnanuu 3a 2018-2024rr.18:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Ooiee 3-X JeT Ha3a M YCTaBHBIH

KaruTai 6onee uny paseH 100 Toic. pyO. (0JHOBPEMEHHOE BBIIOIHEHUE 23,62%
YCIIOBHIT)

Jlebutop/KoHTpareHT obpa3oBaH MeHee 3-X JIeT Ha3al W/ YCTaBHBIH

0,
xanmTan meree 100 Toic. pyo. 24,82%

dusnueckue nuna u UI1 24,67%

KoaddunmeHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYecKoii mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHNUH 32 2018-2024rr.19:;

Kpemurasie yoerrkn (PD*LGD), KpenutHble yObITKI

MPU MIPOCPOYECHHOM (PD*LGD) npu cpoke Kpenrasie yobrricn

. . (PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON .
I'pynmna xoHTpareHToB IPOCPOUEHHOI
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nueit -
JTHel

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/1 ¥ YCTaBHbIIH
karmTai 6onee wim pasen100 23,62% 26,26% 26,64%
ThIC. PyO. (0JJHOBpEeMeHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIHA 24,82% 27,18% 27,80%
kanuran Meree 100 Teic. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

KoadhdunmenTsl kpeauTHBIX YOBITKOB Ui ciydas JedoiiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKUX JAaHHBIX YTpasisronei komnanuu 3a 2018-2024 rr.:

KpenuTHble yObITKI KpenuTHble yObITKI Kpenuthete yosrtku (LGD) ipu cpoxke

['pynna xontparentos (LGD) mipu cpoke (LGD) mipu cpoke MIPOCPOYCHHOM 3aJ0JDKCHHOCTH CBBIIIE

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOJIeKAT Hauboee BoIcokue koddduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 00JIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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MPOCPOUEHHON MPOCPOUEHHON 365 nHei

3aI0JKEHHOCTH OT 91 3a10DKEHHOCTH OT 181
1o 180 nHei 110 365 nHel

Konrparent o6pasoBan Gosnee 3-

X JIET Ha3a/( U YCTABHbIN KaluTal

6onee mu paBen100 Toic. pyo. 27,19% 27,63% 27,71%

(OIHOBpPEMEHHOE BBIIIOJTHEHHE

ycoBuif)

Konrparent obpa3oBan meHee 3-

X JIET Ha3a/l ¥/WJIN YCTaBHBIN 29,77% 30,20% 33,33%

kanurtan Meree 100 Teic. pyo.

Dusnyeckue nura u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX IAHHBIX, YTPaBIAIOIIas KOMIAHUS YCTAaHOBMIIA,
YTO B Ciydae, eClIM 33J0JDKCHHOCTh HEe BO3BpallleHa B CPOK TP KAJICHIAPHBIX TOJa, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KPCAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpemuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XKEeroJIHO, HE MO3/{HEE TPEX MECSLEB 110 UCTEUEHHH KaJIeHJapHOTo rofia.

5. Ilopsnok onpenesneHns peiiTHHIA KOHTPAreHTa

HaCTOHH.[I/Iﬁ NOopsAAOK CIYKHUT U1 OLCHKH KPEAUTHOI'O PpHCKA KOHTpArceHTra, IO KOTOPbLIM
Yr{paanﬁomaﬂ KOMIIaHUA onpeacianiia peﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

— AaKTyaJIbHbIC Ha [J4aTy OILICHKH peﬁTHHFH NPUCBOCHHBIC KOHTPAIeHTY KpPEAUTHBIMU

PEUTHUHIOBBIMH areHTCTBaMHU. Eciii KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KayecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMCHBIITUH u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOLIUMH pPEUTHHIOBBIMM areHTCTBAMU C IPUMEHEHHUEM COOTBETCTBUS
YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTpenHss
Pei 3 Moody's S&P Fitch peiiTHHrOBAas
eliTHHTOBAas AKPA KCIepT wozean YK
rpynmna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiftironas | ApAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
o AA-(RU)
Peiitunrosas
rpynmna |l
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PeliTunronas ruBBB-,
—1 BB+(RU) rUBB+ B2 B B B
BB(RU), _ -
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-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLICHKH, TO OLIGHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peifTuHroBoi Monenu Ympasnswouiedl komnanud. BHyTpeHHUl pedTHHT NpUCBauBaeTCs
[0 MEXIYyHapOJHOHW INKale COINIAaCHO TaOJIMIe COOTBETCTBMSl IIKaJl PEUTHHIOB
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(npuBeneHHON BhINIC). BHYTpEHHHI pPEHUTHHI MEpecMaTPUBACTCS/IOATBEPIKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHS MH(DOPMAIUK O 3HAYUTEIBHOM yXY/IICHUH
(UHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBelIeHHUS O BHYTPCHHEM peHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JENO3UTApUil HE TO3/AHEE JaThl Havajla MPUMEHEHUs] HACTOSIIUX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkzoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe IPEIOCTABILIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mepBOHAYANbHOM MpPHU3HAHUM 3aiiMa, aHaIU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKA U
MPUCBOCHUE BHYTPEHHETO pPEUTHHIa NPOBOJIUTCS HA OCHOBAHWHU TOCHEAHEW OOCTYMHOW Ha MOMEHT
aHanmu3a OyXrajaTepcKol OTYETHOCTH KOHTPAreHTa;

Ananmu3 (UHAHCOBOM OTYETHOCTH B pPaMKax EXErOJHOrO MEePECMOTPA/TOATBEPIKICHHS
BHYTPCHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHHUH T'OJI0OBOM OYXTalTepCKO OTYCTHOCTH KOHTPArCHTA,

B cnyqae TIOSIBJICHU S I/IHq)OpMaLlI/II/I O 3HAYUTCJIIBHOM yXyZ[H_IeHI/II/I (I)I/IHaHCOBOI"O IIOJIOXKCHU S
KOHTpareHTa aHain3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/IOATBEPKICHHWE BHYTPEHHETO pEUTHHTa
MPOM3BOIUTECS HA OCHOBAaHUH TIOCICHHEH NOCTYITHONH Ha MOMEHT aHajm3a OyXTaJaTepcKOH OTYeTHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Ynpasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TIPaBIJIA:

— I JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEIUTHOU
OpraHHM3aliM, HCIOJb3YETCS/ONMPEACIAETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aIui;

— JIA SaﬁMOB U aHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJ'II:?;yeTCH/OHpe[[eHSICTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUA IO JTOrOBOPY
MPEeIOCTaBICHUsl 3aiiMa TMOPYYUTENsCTBA. [IpM OSTOM OIEHKA KPEAUTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTUYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECICYEeHHOTO  MOPYYHTEIbCTBOM
00s13aTeNIbCTBA MOPYYUTENh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONUAApHO (B
cmry ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaet
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOIICHTOB,
BO3MEIIECHHE CYACOHBIX U3JCPIKEK MO B3BICKAHHUIO JI0JTa M APYTUX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HCUCITIOJIHCHUCM HJin HCHaJICKAallluM HUCIIOJTHCHUEM O65[3aTeJ'H)CTBa
JTIOJDKHUKOM.

Takum 006pa3oM, B ciiydae, €ClM B OTHOIIEHUH 3aeMIIUKA, MOPYUUTENS Y TIpaBIsIOmEei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpOBHSA, TO B LEJIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[opyunrenpcTBa GUINUSCKUX JTHIl HE IPUHUMAIOTCS B PacyerT.

5.1. MeTtonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIUKOB

PefituaroBass Moxens HeoOXoawMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXomHBIMYM JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPE/IeTICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)kKe€ YYUTHIBAET BIMSHUE CTPAaHOBOTO W OTPAciIEBOIO  PHUCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHbl M CTENICHHM 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYHUTBHIBAETCSI B PEHTHHTOBOW MOJAENHM KaK B BHAE OTAEIHHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
OTpACIIU NTOKA3aTeNeH AEATEIbHOCTH KOMITAaHHH.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

TToarpymnma ¢akTopos Bec moarpynmnst B | [lokazarenu Bec noxazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTunr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacinieBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIHMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaja 2,0%
Koappuumenr TeKyIen
2,7%
JIukBuIHOCTH 6,8% JIMKBUATHOCTHA
Koaddumment MT'HOBEHHOH 2 0%
JIMKBHATHOCTHA !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCICKTHB TPUOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4icTOi MPUOBUIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET COOO0M
OTJIEJbHO B35TOE HANIPABJIEHUE UCCIIEAOBAHNS OAHOTIO MIM HECKOJIBKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OIIEHUBAaeTCsA MO ompeneneHHol mkane, or 0 mo 120 OGamoB. OmneHka (aKTOPOB MPOU3ZBOIUTCS
MOCPENICTBOM METOJ1a PMHAHCOBEIX KOA((UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeiiTuaroBass MoOJAENh MMEET MOJNYJIOTApUPMHUIECKYIO CIEeMUPUKAINI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOrO Oamra OT JorapuMoOB KOJIMYECTBEHHBIX TEPEMEHHBIX H OT (PUKTHUBHBIX MEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PaKkTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYCTHOCTBH, COCTAaBJICHHAsA B COOTBETCTBHUM C MECKAYHAPOJAHBIMH CTaHAapTaMH q)HHaHCOBOﬁ
oruetHoctu (IFRS) w/mnmm obmenpuusaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae OTCyTCTBUs, Oepercs
OTYETHOCTh, COCTABJICHHAs IO HAIMOHAIBHBIM cTaHmaptaM (it Poccum — PCBY), wmm
yIPaBICHYECKasi OTYETHOCTD;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
M Tpadusie 1 6oHycHBIe 6asbl. [Ipy BhIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBIIIM YYTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPHI B 00SA3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIHAHUSA (akTopa, STOMYy (akTOopy mpHcBanBaeTca ImTpadHO wnmm OOHYCHBIH 0ami, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
cileiyronien Tabmunei:

Wrorossrii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 CcC
IMoporossie 3HAUCHUS noKazaTesen JeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/qeduTopa i Lelieil NpU3HaHus aKTUBA 00ECIIEHEHHbBIM:

1. OTpUnaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO T0JIa;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3aluii, NPUCBOEHUs] BHYTPEHHET0 PEUTHUHIA U MOCIEAYIOLIEro pacueTa KPeAUTHOTO PUCKA, C LEIbIO
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH =~ PEHTHHTOBOW MOJCNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranu3anuu (puHaHCOBBIE W HE(QUHAHCOBBIC), B3BCHICHHBIC HCXOIS W3 WX BAXKHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIHUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB IIPOU3BOAUTCA Ha OCHOBC peﬁTHHFOB KpEAUTHOI'0 KinMara CTpaHbl W CTCICHU
3aBUCHUMOCTH OM3HECA PEUTHHTYEMOI KPEIUTHOW OpraHU3aIlii OT CTPAHOBBIX PHCKOB.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

Hoarpymnmna ¢akropon Bec noarpynmet B | [Tokazarenu Bec nokazarens B
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HTOroBOM Oairie

HTOrOBOM Oare

Crpanossie dakropsl (30%)

CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
Orenka BJIUSIHUS 0 . o
30% U YpPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiyst no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO OTYETHOCTH M ayanTa 2,0%
Y
ayauTa
Knunentckas KOHLEHTpalus B 16%
aKTHBaxX '
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OLICHKA Ka4yecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuiabHOCTP M KOHICHTpAIHS 2 0%
CPEJICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCHUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeNTLCTB " 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Hons oneparnmii PETIO 0,5%
JIMKBUIHOCTD 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DKcnepTHas OLIEHKA KauecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTH KamuTajia 3,0%
DKcrepTHas OICHKA JWHAMHKH W 2 4%
TTpuOBITBHOCTE u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KamuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBHO B3STOC HANpPAaBICHWE WCCIENOBAHMS OJHOTO WM HECKOJIBKHUX aCIEKTOB JAEATEIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojenb MMeEET MNOIYJIOTapUPMUYECKYIO CIEIM(PUKANNIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEACHHOTO B TaOIHUIlE (DAaKTOPOB U BECOB:

TOTAL SCORE =L, Xi » Ki, rie
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Ki — 3Ha4yeH#He i-ro KpuTepusi;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3aIii SBISIOTCS:
OTYETHOCTh, COCTABJICHHAasl B COOTBETCTBHHM C MEXAYHAPOAHBIMH CTaHIApTaMu (UHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NPUMEYaHuil. B ciydae OTCYyTCTBHS — OTYETHOCTB,
COCTaBJICHHAsl MO HAIIMOHAJILHBIM CTaHIApTaM WM YIpaBiIeHYeCKas OTYETHOCTh. J11 OLeHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBAPTAJIbHBIA OTYET SIMUTEHTA LIEHHBIX OyMar, HHQOPMAalMOHHBIH MEMOPaHIyM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OPMALMH O KPEAUTHON OpraHU3aLuy.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

I Tpadusre n 6oHycHBIE 6asTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHuble GakTOpsl B 00S3aTEIEHOM IMOPSIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuToroBeix OamioB (TOTAL SCORE), kpemutHO#

OpraHu3aIlM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MeEXIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFGHTa/erI[HTHOﬁ

OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUA aKTUBA 06€CIICHGHHLIMZ

dbopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO ()MHAHCOBOTO TO/IA;
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3. Hapymenust kpenutHoW opraHu3anuedl o00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOICHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTh B TeYeHHE CPOKA ONEePAIHOHHOT0 IUKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTD
o BBIIIJIATE HOMHHAJA N
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 HOMHHAJIA N
10 pabounx THEH ¢ HaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TpU3HAHUS 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  3a0KCHHOCTB 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 HeomeparMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3aOKCHHOCTH
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 paboumx gHEH C 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 umCIe B cy4ae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMHU 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 Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHUS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIJIATY YCIYT CHEIHaTU3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHUEM, OIEHUBAETCS MO HOMHUHAITY U OOECIICHUBAETCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOM 3a0JDKEHHOCTH HE IPOM3BOAMTCS NPH  COOJIIOACHUH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIEICTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTH JOJIKHHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTCSI HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B cirydga€ IIOJIYUYC€HUsS OT HAJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMBbI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IlenHple Oymaru, 1Mo KOTOPBIM HEBO3MOXHO OIPEACIUTH CIIPABEAJIHBYIO CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 9acTb) IIOCNE 3aBEepIICHHS ero CTPOUTENBCTBA (CO3MaHWE) W BOZHUKAIOMINE W3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TOPSAKE Ml Lelield CTPOMTENbCTBA OOBEKTa HEABMXKMMOCTH, M (WIM) HMEIOUIUM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpETUICHHBIX COCTABILSIIOIIMMH WHBECTHLMOHHBIA (OHA LEHHBIMH OymMaraMu WIH
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 buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHOoe o6OmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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Ipuaoxenue 8. PoinKH, HHGOPMAIIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6muunoe akunoHepHoe obecTBo "MockoBckas bupxkxa MMBE - PTC";
2) Ilybnmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas 6upxa';
3) 3akpsitoe akunoHepHoe obiectBo "Cankr-IletepOyprekas BamtoTHast bupxka";

Ipuioxenue 9. HexkBaaunpuuupoBanubie GuHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEeMbl€ B COCTAB AKTUBOB Ma€BOI'0 MHBECTUIHOHHOIO OH/IA B CBSI3M C
peajmu3anuel NpaB, 3aKPeNICHHBIX COCTABJISIOIMIMMY HHBECTHIIMOHHBIH (POH
HEeHHBIMH OyMaraMu WJd MpeayCMOTPEHHBIX COCTABJISIOIMMU
HHBECTUHHOHHBIN (GOHI MPOU3BOAHBIMU PUHAHCOBBIMU MHCTPYMEHTAMM.

Buabl aktnsosB HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB akKTMBOB WMHBECTULMOHHOroO ¢oHAa B
CBSA3M C peanusauMen npas, 3aKperyleHHbIX COCTaBASOWUMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum wnum npenyCcMOTPeHHbIX

COCTaBNALWMMHN WHBECTULIMOHHBbIN doHa NpON3BOAHbBIMMU

(DMHAHCOBbLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).
Kpnrepun HN®W, cBasaHHble ¢ BbiIGopoM ¢oOpMbl BbiNnaTel AMBUAEHAOB C AaTbl
npyU3HaHUs 3auncneHns HAOW Ha cueT, npegHasHayeHHbI ang ydyeta HNON:

- nMpu3HalTCa, W yuuTbiBatoTca B dopme npaB TpeboBaHusg,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpCKOM 3aA40/1)KEHHOCTU, B cnydyae, ecnun Tako HADU He
MOXEeT OTUYYXAAaTbCS OTAENbHO;

- MPU3HAKOTCS B KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MN® B cBSA3M C peanm3aumein MHBECTULMOHHbIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(dUHAHCOBbLIN aKTUB.

HN®W, cBA3aHHble C peanusaumen MHBECTUUMOHHBLIX NpaB Ha y4yactue
B pasMelleHunn, pacnpeneneHnum, KoHBepTauum UeHHbix 6ymar, B
Hamnbosnee paHHIO U3 Aar:
e 3KC-AMBMAEHAHAA faTa wauv gaTta/ Bpems pacnpegeneHus
HUOW;
e pata 3auncneHns HUOW Ha cyeT, npegHa3HauYeHHbIA AN yyeTa
HUDN,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatesepxaaembix HAOW, kK aMmuteHTy B cnydae, ecnn takon HUOU He
MOXET OTUYXAAaTbCH OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATESIbHbIX AaKTUBOB, BKJ/IHOYAEMbLIX B
coctaB umywecrtea MU®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

Kpnrepun HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
rnpekpawjeHns UX MNPU3HaHWSA OTAEeNbHbIM aKTMBOM), a TakXe npaBa TpeboBaHus,
npu3HaHus noaTeepxgaemble HUOW, npekpawatoT npnsHaBaTbCa C O4HOW U3 AaT:

e [aTbl 3a4YMCNEHUNS LeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTWUBOB, NpaBO Ha NoJsly4yeHne KOTopbliX npegoctasnser HAOH,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaocTtasnseTr HAOU u
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peanmsaumio KoTopbix Bbibpan MNO;

e pnaTbl cnucaHmns HNOW co cueTa, npefHa3Ha4YeHHOro Ans ydyeta
HNOWU.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HNO®W, B oTcyTCcTBME Npu3HaAKoB obecueHeHuss KBanuduumpyroTcs B
KayecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOrO0 3MWUTEHTOM A/ MNOJSlyYeHUsl [0NeBbiX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npeBblllaeT
25 pabounx pHen. Ecnu ycTaHOBNEHHbI CPOK A4S BbinsaTbl AoXoaa
npesbiwaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuMpoBaHbl B  KayecTBe
onepaumoHHOM anebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOLWENn KOMMaHUN.

1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHu (pebutopckon
3a[l0/KEHHOCTM), noateepxaaemon HUODU, cBs3aHHbIM C BbI6GOpOM
dopMbl BbIMAaThbI OVBUAOEHAOB, KOTOpble He npu3HatoTcs
caMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakon Bbibop caenan YK [A.Y. MNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnm npasa u3 HUOWN pgna MAN® (c yvyeToM npousBeneHHOro
Bolibopa) npegnonaralT  MNONyYeHWE  AEHEeXHbIX Cpeacts, TO
cnpasennMBas CTOMMOCTb TakKuMx NpaB B Buae gebutopckomn
3a[l0/DKEHHOCTN, ONpeaenseTca Wucxoasd W3 pasMepa AuBUAEHAA,
NpuXoasilerocs Ha OAHY UeHHyl bymary, u KonmMyectBa OCHOBHbIX
LEeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MNMUN® Ha 3KC-ANMBUAEHAHYIO
AaTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aaathl
duKcaunm peectpa BnagenbLes BKAOUYNTENBHO.

1.2. Ecam npasa m3 HUOU (c yuyeToM npousBeneHHOro Bbibopa)
npeanonaralT Nofy4YeHne UeHHbIX bymar, To cnpaBeAnnBas CTOMMOCTb
TakMx npaB B Buae [ebOUTOPCKON 3a[0/IKEHHOCTU, onpeaensercs
ncxoas w3 cnpaBensiuBon CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MOAEeNnAMU OLEHKW, YCTaHOBMIEHHbIMW AN TakuxX Bymar HacTosiwmmum
Mpasnnamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe onepaumnmoHHoM AebuTopCcKon 3a40/1KEHHOCTM, cnpaBeanmsas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHMnBaeTCcs cymMme
3a40/1XKEHHOCTN, onpeAeneHHONn B MopsAKe, YKa3aHHOM Bbille, B
TeyeHue MNPMMEHMMOro cCpoka Ans KBanudukKauum 3aL0/HKEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHMn cpoka kBanudbukaumm npas TpeboBaHui
(oebutopckoi 3apjo/mkeHHocTn) no HUOU, ceBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMNATbI  AMBUAEHAOB, B  KayecTBe  OMepauMoHHOMN
n0ebuTopckon 3aA0/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [puaoxeHnem 4.

2. CnpaBegnmeas ctoumMoctb HUOW, npu3HaHHbIX B KadecTse
CaMoCTOSATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneaylowem
nopsake.
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2.1. Ecru HUOWN ponyweHbl K OpraHM3oBaHHbIM Topram, TO
cnpaseanmeBas CTOMMOCTb  onpegenseTrcd NoO  aHanormm WM B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoBAEHHbIX HacTtoswuMmn [Mpasunamm CYHA Ha nepBoM
ypoBHe. B cny4dae OTCYTCTBMSA MCXOAHbLIX AaHHbIX NMEpBOr0 YpPOBHS,
cnpasensiMBas CTOMMOCTb onpeaensieTcsd B nopsike, yCTaHOBIEHHOM
ona HAOW, He gonyweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Ccrnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmeas ctommoctb HUOW, npusHaHHbIX B KayecTBe
CcamMoCTosATeNbHbIX GPUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
loe:
FV., - cnpaBeanmeas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJOYEHUIO B coCTaB uMmyuwectsa [IUO B
cootBeTcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn [MMpasunamm CHA (ana ueHHbix 6ymar AonycTtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCs aHa/NlorMYHbIA akTuB™*);

*Ecan unHpopmauno o Ko3(hGUUMEHTE KOHBEpTaLnn HEBO3MOXHO W3B/E€YL U3
Co06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aernosutapus, TO
HeobxoAnMble CBeAeHMUsI O KO3GdUUMEHTE KOHBEpTaumu A7 OrpesesieHuns
CTOMMOCTU aKkTusa npeaocTaBAsIloTCs Ynpasnsowesi KOMMaHu B
Crieunann3npoBaHHbIf AEN03UTapu.

L - cymMma obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKN W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHUS, MPUHMMAEMOrO B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WUCMONHEHUS 0653aTeNbCTB NpM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaet TBepaoe AOroBopHoe
obszaTtenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenesieHMeM WM KOHBepTaumen  LEeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeens — CMPaBEANMBasi CTOMMOCTb MCXOAHbIX UeHHbIX Bymar, no
KOTOpbIM 6bis1 BblgaH HU®U, C yyeToM WMHOro AOMNOJHUTENBHOMO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecau nonydeHa oTpuuaTtenbHas BenYMHa
cnpaseanmBon ctomMmocTtu (FV), To ctomMmocTb HAOWU, cBA3aHHbIX C
peanusaumein MHBECTULMOHHbLIX NpaB Ha y4dacTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY10, @ BENYMHA OTpMLaTeNbHON OLEHKU OTpaXaeTcsa B cocTaBe
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obsazaTtenbctso n3 HAOU.

e Cnpasegnuas ctoumoctb HU®WU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINAaTbl AMBUAEHA0B, onpeaenseTcs B COOTBETCTBUM C MOPSAKOM,

yCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.
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B ToM cnyyae ecnun ycnoBuS KOPNopaTMBHOIO CO6bITUMA He MO3BONSAKT
NPUMEHUTb M3NOXEHHbIE METOAbI OLUEHKM NMBO MO COCTOSHMIO Ha AaTy
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble aAns
onpegeneHns  cnpasegnmeoin  ctoumoctn  HUOW, cnpaseanvsas
ctoumoctb  HUOW onpepensetca Ha OCHOBaHWUM OTYeTa OUEHLUMKA,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y wn Hactoawmx [Mpasun
onpeaeneHna CHA

Wcnonb3oBaHne  cnpaBeanvBOM  CTOMMOCTW,  OMNpeaeneHHoOW  Ha
OCHOBaHMKM  OT4YeTa  OueHWMKa, OrpaHU4YMBaAETCA  YC/I0BUAMMH,
NpUMEHSAEeMbIMM B Cly4vyae BO3HMKHOBEHMS CO6bITMI, Beaywux K
obecuLeHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus w3 HUOU,
CBSA3@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MeleHnn, pacnpeneneHnm, KOoHBepTauuMu LeHHbIXx 6ymar, u
KOoTopble He rnpu3HatoTCcA CaMOCTOATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, oOnpeaenseTcs B COOTBETCTBMM C MNOPSAAKOM OLEHKU
YCTaHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM OcCobeHHOocTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULUMOHHbIX MNpaB Ha y4vyacTue B pasMeleHuu,
pacnpegeneHnn, KOHBEepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OoTpaxaeTcd B KayectBe AebUTOPCKOM 3a40JIKEHHOCTM KaK MpaBo
TpeboBaHms un3 HUOW. B cnydae ecnu nonydvyeHHas BenuMymHa
cnpaBensiMBoin CcTtommocTn npaB TpeboBaHus ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NyHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnu Ha gaTy Npu3HaHuMsa akTuBa M Ha rnocjaeayllue aatol
OLEHKW OTCYTCTBYET JAO0CTynHas MWHdopMaums, p[octaTtodHas Aans
onpeaeneHns crnpaseanMBor CTOMMOCTU MPU3HAHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauuMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAeTCs paBHOM HYJl0 UCXoas M3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXXe BK/to4YaeT B cebs AOonyWEeHUs YYaCTHMKOB pblHKA O CTOMMOCTM
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAbL3YIOTCH
y4YacTHMKaAMWN pblHKa NpU YCTaHOBMIEHUU LieHbl Ha OCHOBHOM akTue. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHns cnpaseanvMBoi CTOMMOCTU MPU3HAHHbIX akKTWUBOB, CTana
HabnogaeMmon cnpaseasMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUSTOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedOoNTHOM:

e eC/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnanum .Y. MAO® - ¢ gatel, cnepytowen 3a gaTown,
YCTQHOBNEHHON  AN19  OKOHYaHus  KOpMNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B cnydYae odwuumanbHoro onybnukoBaHus  coobleHus o
6aHKpOTCTBE B OTHOLWEHMN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOMN
6ymare) - ¢ pgatel oduumanbHOro onybnnMkoBaHUS  TakKoro
coobLieHuns.

Cnncok obwmx cobbiTuii, NpuBoAAWMX K oObeCueHeHUo, yKasaH B

MpunoxeHun 2.

B TOM cnyyae, ecnu peaavsaums MHBECTULUMOHHBIX MPaB HEBO3MOXHA B
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cBsA3n C gencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHO-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX LUeHHbIx 6ymar, mno KoTopbiM BblgaH HUNOWU,
oCyLecTBAseTcH Ha CYéTe HOMMHaNbHOIro hepxXaHus
cneymannsnpoBaHHOro genosmtapus, otkpbitoro B HKO AO HPA, n no
KOTOpbIM BbINaTa He MoXeT ©ObiTb npoumsBeaeHa B pybnsax B
COOTBETCTBMM C AENCTBYIOWMM 3akoHoaaTenbcteBoM P® (ycnoBue o
BbiNnaTe NpuMeHsieTca B TOM, ciydae ecnnm HUOU npepycmatpusatoT
BbINJATy AEHEeXHbIX CpeacTB wmanm npaso Bbibopa ¢dopMbl BbinnaTbl
AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanueasl CToMMocTtb HUOU
(npaB TpeboBanunii 13 HUOW) MoxeT 6biTb NMPpM3HAHA PaBHOW HYJO Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHUS YnpasasoLwen KoOMAOaHnm.
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