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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 deneparuu ¥ UMeEONIas JIULEH3UI0 Ha OCYLIECTBICHUE MESITENbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH U  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAOMAs KOMIAHUS JEHCTBYeT HAa OCHOBAHMH IPABWI JOBEPUTEIBEHOTO
ynpasneHus [TUD.

VHBeCTHLIMOHHBIA Naii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOIIasl 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 MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
MHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenun [TND).

[IpaBuna JOBEPUTENHHOTO YIIPABICHUs NMaeBbIM MHBeCTUIMOHHBIM (onnoMm (I1pasuna IV ITUD)
YCJOBHS I0rOBOpa 1I0BepUTENbHOTO ynpasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTBIX akTUBOB [TD.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeICTBOM Poccuiickoit deneparnun, Kak pa3HUIa MEXITy CTOMMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenaeneHus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAmMH JIOKanbHBIA akT ynpasistoumedl xommanuu [MTUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10BOi
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINIECTBa, IE€PEIaHHOIO B OIUIATy HMHBECTHLIHMOHHBIX mnaeB. CIpaBeuinBas CTOUMOCTh
MMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [T D,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslMMHU [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI OOS3aTENBCTB HPOU3BOJIUTCS B COOTBETCTBHH € MeEXIyHapOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeneHHH MexXIyHapOAHBIX CTaHIAPTOB (PUHAHCOBOMN
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHWH NpuKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®expepanum» C 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 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BHITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HETOCPEACTBEHHO HAOJI0AaeMOl WIIM pacCUMTHIBAETCS C HCIIOJIb30BaHUEM
Jpyroro MeTojia OLleHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBmmax ompemenennss CYA k koTopodt y Ympasusromen
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
YOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsDKAaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OINEPAINU C aKTHBOM HJIH 0053aTEIbCTBOM MPOBOAATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEME, IO3BOJISIONIEM MOJIydaTh HH(OpPMALUIO 00 OLEHKax
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHMCJIa aKTUBHBIX) C HAMOOJIBIINM JJISI COOTBETCTBYIOIIETO aKTHBA
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WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHUCK BO3HUKHOBEHHS MNOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIINXCS B YCTAHOBJICHHBIH JIOTOBOPOM CPOK, @ TaKXKe B pe3yjbTaTe M3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpPUHATBIE Ha ced1 (QuHAHCOBBIE oOOsB3aTtenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH HpU OMNpPEJEICHUU CIPaBeUIMBON CTOMMOCTH OINPENEISIOTCS B COOTBETCTBUHU C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
Munucrepcrsa ¢punancoB Poccuiickoit deneparmu ot 28.12.2015 N 2171 "O BBeneHHH MexXayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelicTBUe Ha Teppuropun Poccuiickon Penepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX IPUKa30B (OTHENBHBIX IIOJIOKEHWH Ipuka3oB) MunmncTtepcTBa (uHaHCOB Poccuiickoit
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 SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTHBa UJIM 00513aTeNIbCTBA.

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

BO3HHUKAIOIIAsi B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBIEHHBIX B Hactosamux IlpaBunax onpegenenus CYA. J[lomycTumble CpOKH IPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hase)KHOW K TIOJydCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YIpPaBiIAOmed KOMIIAaHWEH B TIOJHOM O0beMEe B CpOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIOIeH KOMIIAHUH, Co/iepKaliee 000CHOBaHHbBIE PACUETHI M BHIBOJIBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHHUS KPEIWTHBIX PHUCKOB M IPOYHMX OOCTOSTENHCTBAaX, KOTOpHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTAaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak ke
B MHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrja TEKyHIMe METOJbl ONpEeAENeHHs CHpPaBEIJIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaJEKHOE
OTIpeJIeNIeHNe CTpaBeTMBONH CTOMMOCTH cooTBeTcTBHM ¢ MC®O 13 u TpeboBaHUSM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OO6mue moJio:keHust

Hacrostmue [TpaBuiia onpeseieHns CTOMMOCTH YHCThIX akTHBOB (nanee — «[IpaBumay) 3akphITOro
MAaeBOTO HMHBECTHIIMOHHOTO (oHAa KoMOWHUpoBaHHOTO «TexHoambsHC» (mamee — «DoHmy, «ITDy)
(manee — «®@ouay, «[TUD») paspadoranst AO YK «Moii Kanuram» (nanee — «Ynpasisromias KOMIAHHS)
B COOTBETCTBHH C TpeOOBAHMSIMH 3aKOHOJAaTeNnbcTBa Poccmiickoit denepainnu, B TOM 4uCie YKa3zaHUs
Bbanka Poccum ot 25 aBrycta 2015 r. Ne 3758-Y «O06 ompeneieHWH CTOMMOCTH YHCTBIX aKTHBOB
MHBCCTUIINUOHHBIX q)OHlIOB, B TOM YHCJIC O nopﬂm(e pacqéTa CpeﬂHeFO}lOBOﬁ CTOMMOCTHU YUCTBIX aKTUBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IA ¥ YUCTHIX aKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (OH/IA, pACUETHOM
CTOMMOCTH HMHBECTUIIMOHHBIX TIAaCB [MACBBIX HMHBECTHIIMOHHBIX ()OHIOB, CTOMMOCTH WMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUe») U MHBIX HOPMATHBHBIX akTOB baHka
Poccun.

HpaBHna YCTaHAaBJIMBAOT MOPSAOK U CPOKHU OIPCACICHUS CTOMMOCTU YUCTBIX aKTUBOB (1)0H,ua
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(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHClIeé MOPSAOOK pacyéra CpPeaHEroJI0BOM
CTOMMOCTH YHCTBHIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUYETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHITAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasnsromas komnanus DoHaa o0sf3aHA ONpPEACTATh CTOUMOCTh YHUCTHIX aKTHBOB ()OHIA B
COOTBETCTBHH C HACTOAIMMH llpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

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

Usmenennss wu gomonmHeHHWs B [IpaBwia MoOTryT OBITh BHECEHBI TONBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHbIe, TOATBEPIKIAIOIINE PACIETHI BEIMYNH, MPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIINMHU
IIpaBunamu, XpaHsTcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMmuHbI 1 onpeiesieHus, ucnoab3zyembie B [IpaBunax npusenens! B [Ipunoxxenuu 1.

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

- He TI03Hee JHA Hadana cpoka GopmupoBanus [T O;

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

[IpaBuna (1 Bce m3MeHeHUs W nomosHeHus K HuM 3a 3 (Tpu) mocneaHuX KaJeHAApHBIX T0/a) JOJDKHBI
6b1Th nocTynHbI B TedeHue 3 (Tpex) mocneHuX KaJeHAapHBIX JIET Ha caifTe YpaBisionield KOMITaH!UH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 005A3aTEIBCTB, MOJECKAIIMX HCHOJHCHHIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACIAIOTCS MO CIIPAaBEAIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@eneparu ot 18 wmrons 2012 roga Ne 106H «O BBegeHUHM B
JIEWCTBHE U NPEKPAICHUU JCUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM rocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ mompaBkaMu, BBEACHHBIMU B JIEWCTBUE HA TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHancoB Poccuiickoit @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit ®@enepanuuy, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM OCTULIUU
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOJHBIMU CTaHJapTaMy ()MHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA ITN®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmbel CHA Ha xaxaplil pabounil 1eHp KaJeHIapHOTOo rofa (eciau Ha paboduii IeHp KaJeHJapHOIo roja
CYA He ompenensnach - Ha MOCIEIHUN EHb €€ ONpPEAEICHUsI, IPEIECTBYOMNI TaKOMy HIO) C HaJdaaa
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) mo nater pacuera CICUA « umciny pabounx
JIHEH B KaJICHJapHOM TOfYy.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

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

— B Clly4ae NPUOCTAHOBJIEHHUS BbIJAud, IOTALICHUS WHBECTULHOHHBIX MAeB — Ha JaTy
BO300HOBJICHHUS UX BBIIAYH, IIOTAILICHNS;

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

— mocne 3aBepienus (okoHuanus) Gopmupoanns CHA IO onpenensiercs B HopsaKe:

O ©XKEMEeCSYHO Ha TOcCIHeIHWH pabouuii JeHb KaJeHJapHOrO Mecsla 0
KaJIEHAAPHOr0 MeCsILa, IPEeAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha IoCIIeAHUH paboumii JEeHb CPOKa MpreMa 3asBOK IPH JOCPOYHOM ITOTAIICHIH
MHBECTHLUOHHBIX I1aEB;

O Ha mociegHWH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJIHUTEJIbHBIX UHBECTULIUOHHBIX I14€B;

O Ha JaTy COCTaBJICHMs CIIMCKAa BIAJCIbLECB HMHBECTULUOHHBIX I1a€B B CIydyac
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YACTUYHOTO IIOTANICHUS WHBECTUIMOHHBIX MacB Oe3 3asBIICHUS TpeOOBaHMIA
BIIQJIC)TbIICB MHBECTUIIMOHHBIX MaeB 00 MX IOTAIICHUH,;

O Ha Jary, MPeIUIeCTBYIOIIYI0 Aare mepexona (oHma W3 OJHON YIpaBIISIOUICH
KOMIIAaHUU B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crlenuaan3upoBaHHBII
JENO3UTapUil.

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

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHCTBIX AKTUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYHHBIX IS YIPaBIAOIIEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
94acoBOI0 HOsca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA IIM®, nornmarorcs 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 MaTEMaTHYECKOT0 OKPYTJIEHUS B BAIIIOTE, YKa3aHHOU B [IpaBuiax 1OBEpPUTEIHHOTO
ynpasyieHus: QoHa0M.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, win pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Masg POHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIAX.

B crnyuasx M3MeHEHHUs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIpeleeHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHSI (paKTa HECBOCBPEMECHHOTO MPH3HAHUSA/TIPEKPAIlCHHs MPU3HAHUS aKThHBa (00s3aTeabCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTrO akTHBa (00s3aTeIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOJICHKUT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTBIX aKTHUBOB MOXKET HE OCYIIECTBIIATHCS TOJIBKO B ClIydae, KOraa
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.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMH DenepairpHOT0 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHUsIME YkazaHus u [IpaBmnamu onpenencans CUA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPEIaHHOTO B OILIaTy
WHBECTUITMOHHBIX TlaeB [T D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a MCKIIOUYEHHEM CIIy4yaeB OINPEAEICHUS CTOMMOCTH HMYIIECTBa,
MePelaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [T D, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUIIMOHHBIX TaeB [ ®D, Ha OCHOBaHWHW OTYETa OIEHINMKA, HE MOXET ObITh paHee TPeX MECAIEB 0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy UHBECTULMOHHBIX naes [ O.

CTrouMoCTh UMYILIECTBA, EPEIAHHOTO B OIJIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIATY MHBECTULMOHHBIX naeB [TNO.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLCHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJHOIO roja 0 AaThl, O COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (cTOMMOCTh aKTUBOB), 33 UCKIIIOUEHUEM CITy4aeB, KOT/Ia TaKasi CTOUMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO 1ast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAINY, MOJUIC)KAIeld BBIINIaTe B Cilydae IOTAIICHWS HWHBECTHIMOHHBIX IIa€B, €CIU
cornacHo IIpasumam 1Y TTM® cymma IeHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cyMMa JEHE)KHOW KOMIIEHCAIIMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTallIeHUs NHBECTULUOHHBIX 11a€B, ONPENENAETCS HE UCXOA U3 PACUETHOM CTOMMOCTU MHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHUIMOHHBIX [aeB 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 CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJA€TCSI MHBECTHIIMOHHBIN Mai;
CYMMBI JICHEKHOH KOMIIEHCAIIMH, MOJJIeKAIIeH BBIIIATE B CIIydae IOTAIICHHS MHBECTHUIIMOHHBIX I1aeB,
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 IIOTAllleHUs HHBECTHLHOHHBIX IIA€B, OIPENENAETCS HE HCXOAA M3 PACUETHOM CTOMMOCTH
WHBECTHIMOHHOTO Mast) B LENAX OCYLIECTBICHHS BbIJAYH, MOTAMICHHS MM 00MEHA HHBECTUIMOHHBIX 11AcB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLUEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
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JIaThl, 110 COCTOSTHHIO Ha KoTopylo onpeneinsiercss CHA (cTonMOCTb aKTHBOB).

CrouMOCTh aKTHBa OIpPEAENAeTCS HAa OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYE€Ta OICHIIWKA C JATOM OLEHKH, HauOoiee ONM3KOH K Jare OIlpelelieHus
CTOUMOCTH aKTHBA.

I11. Kputepun npuzHaHusi, NpeKpalleHusl NMPU3HAHUS W MeTOJbI onpenejieHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OOmue moyio:xKeHUS

Kputepun npusHaHUs, NPEKpAIICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapoIHBIMU CTaHIApTaMK (PUHAHCOBOWM OTYETHOCTH. METOIBI OTIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB ONPEICIIAIOTCS B COOTBETCTBUM C MEXIyHAPOIHBIM CTaHAAPTOM (hDMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ornenka crnipaBeIIMBON CTOUMOCTI». METO/BI ONPENCIICHUS] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
Ypasisitole KOMIaHUH, HE JOJKHBI pa3IndaThCs.

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

2. Topsgox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBasomux umyuecrso IHAD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJISKUT PEryIsipHOMY aHaiuu3y Ha oOeclieHeHHE (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOMMOCTBI0 KOPPEKTHPOBKH CIIPABEIMBONW CTOMMOCTH B Clly4ae BO3HHKHOBEHHSI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oynyline JIeHe)KHbIe TOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBe/UIMBOl CTOMMOCTH aKTHUBOB JOJKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAareHTa, OTPAKAMOUIYI0 CYMMY, KOTOPYIO YYAaCTHHKM pBIHKA
noTpeOoBaIH OB B KaueCTBE KOMIICHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO EHEKHBIM 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 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS JAAaHHBIE 110
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»), mybnuKkyeMbIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 OTYeTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEHTHHTOBOM MOJeNI YTpaBIAIOMCH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEeH (WMCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHME IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CIT KOHTPareHT He MMeeT PEHTHHra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJB3YETCs JaHHbIE IT0 KPEAUTHBIM yOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTPAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOW CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jjajee — MeTouKa) mpruBeaeHa B [IpninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (OHIOB, 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 0OCCLEHEHHIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHOH
(hMHAHCOBOH OTYETHOCTH, & IMEHHO CHIDKECHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTMHra KOHTpareHTa. JlaHHOe HeratmBHOE COObBITHE
MIPUMEHSETCS 711 aKTHBOB, METOJIMKA OTPE/ICTICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPpeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, y KOTOPOTO HMEETCS IMyONWYHBI DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipminokennn 4 K HACTOSIIUM
TIpaBunam;




— PE3KHH POCT JOXOIHOCTH JO0Or0 J0JI'OBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOPrOBBIX IHEH MNpH OTCYTCTBHM pocTa noxogHocTw O®d3 u mpu OTCYTCTBHHM pocTa IOXOAHOCTU
AQHAJIOTUYHBIX ~ OONMranuii SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBUpPOBAaHHOI0)  CYXKJCHUS  ONpEACNSET  BIUSHUE pOCTa  JOXOAHOCTH  oOiuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPIJIOM aHAIOTMUHBIX obOnuranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIeHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH ITOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
J000T0 MHOTO 0053aTENECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CI JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOmofacMa YTpaBIsIOIIEd KOMIAHWEH 3a HCKIIOUCHHWEM HAPYIICHHS CPOKa MWCIIOIHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON JacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIYI, IUlaTa C TOBapooOOpOTa M HHBIE) Ha MEHBUIMH CpPOK, YeM OIpEIeICHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuoHHON (IpM  Hauuyuu  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHHE CPOKa HCIIOJIHEHHs 00s3aTeNbcTB Oojiee YyeM Ha CPOK, NPHU3HABaeMBIH IS
JAaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIPE/CICHO
VYnpapnsromed KoMmmaHued g npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIFOYEHHEM HapyLICHUs] CPOKa MCIOIHEHHS 00A3aTeNbCTB KOHTPAr€HTOM IO OIUIATE
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXel (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEICHO Y IIPaBIIsIomei
KOMITaHWW A7 TIpU3HaHus Aedonra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
3aJI0JUKEHHOCTH OMNEpalMOHHON (IpU HaIMYMM OOOCHOBAaHHOTO MOTHUBHPOBAHHOTO
cyxJeHus Y npasisitoiieii komnanun). He cunrtaercs coObITeM 00ecieHeH s POCPOUKa
UCIIONTHEHUSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsate) paboumx 1HEH B OTCYTCTBUE MHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

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

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peZiepajbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (@HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIy4yaeB, KOTAA JIMIEH3HUS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO)/YIPABJISIIONIEH KOMIIAHMM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxonsaTcs B coctaBe [IMD;

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

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

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MJIM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXKCHHBIE BBIJIATHI TPOLEHTOB MM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s13aTeIbCTBAM (328 UCKIIFOUEHHMEM MPOMYIIEHHBIX BBILIAT, JOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa MCIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CWJIy OTFOBOPKM O JIOCPOYHOM HACTYIUICHHM CpOKa HCIIOJHEHUS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00513aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WM MOPATOPHH, TP KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPIIEHHS IIaTexa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— peCTpyKTypH3auusl 3af0JDKEHHOCTH, MOBJIEKIIas 3a Co00i OZHOCTOPOHHHWII OTKa3,
OTCPOYKY WM M3MEHEHHE Tparka MorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MpeAIoaraomee MeHee BHITOIHbIC JJIs1 KPEIUTOPOB YCIIOBHS;
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— HpPEJOCTaBICHHE KPEAUTOPOM YCTYHNKHM CBOEMY 3aE€MIIMKY B CHJIy JKOHOMMYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTpPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIIEHUEM CTaBKHU, IPOJIOHTaIUel 3aJ0JPKEHHOCTH WK OTCPOYKON BCEX MJIU YacTu IUIaTexkeil);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIsl (PMHAHCOBOTO aKTHBa B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.9. HKO AO HPJ/l w wHBIX 1eH HH(MOPMAIIMOHHBIX
CHCTEM, HCIIOIb3YEeMBIX B HacTosmux [IpaBunax onpenenenns CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIionled KOMIAHHM WH(GOpMAnuM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCIyXKHMBaTh 00s3aTesbcTBa (MOTEpsl pabOTHI, CHMIKEHUE 3apaOOTHOM IUIAThl WIIN
HHOT'O PacroiaraeMoro J0xomia);

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

— NOSIBJICHHE Y Y NpaBIsIOIIe KOMITaHUU HH(OpManuy 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMIA WIH OOBSBICHHH €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIIEPAallMOHHON 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa WCIONHEHHS O0s3aTesbCTB
KOHTPareHTOM II0 OIUlaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYnpainstomeii KOMIaHuu JJisi Mpu3HaHus nedonrta, HO OONBLIMH, 4eM JUis NpHU3HAHMS JeOUTOPCKOI
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH  HalMuuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHum);

— WuHbIEe COOBITHA, OIpejeNseMble YTMpaBisAoUle KoMIaHued (B 4YaCTHOCTH, HaJUuue
NPU3HAKOB oOecleHeHus/nedoara Mo OJHOMY U TOMY K€ KOHTpareHty B pasHbix [TU®
TI0J] yTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOGecnieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYHUTENBCTBA U TAapaHTUW HaxojsIerocs B AedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHNUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) HAa MEHBIINH CPOK, YeM ONpeAesieHO YMpaBisAioIiel KoMHaHWeH JUIs NMpHU3HaHUS naedoira, HO
OoubIIMiL, YeM Ul TMPU3HAHUS JeOUTOPCKON 3aJ0JKEHHOCTH OIEPaliOHHOW, YTIpaBIstolas KOMIaHUs
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOM JIeOMTOPCKOW 3a/I0JDKEHHOCTH (B COOTBETCTBUU C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAaHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

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

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOM OCHOBE;

— MOHHUTOPHHT 10 (PU3HYECKUM JIMIIAaM MTPOBOMUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 IAHHBIM IO CYJeOHBIM pa30oupaTebCTBaM MPOBOJUTCS HE PEXe, YeEM pa3
B MecsIl. B cnyuae mManoi 3HaunMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brixon u3 cocTosiHUSL 00eCIieHeHUs. Y TIpaBIISIoNmas KOMIIAHUS UMEET IPaBO NPEKPATUTh CYUTATh
3aJI0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIstolIed KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs MPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUHN
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE IBYX KBapTAJIOB;

— B ClIy4ae W3MEHEHHUs COCTaBa aKIMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOH MOICPKKHU 3aeMIIHKA/KOHTPAreHTa;

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
TIPeCcIIeIOBaHuUs 3aeMINMKA/KOHTpareHTa IyTeM ONpaBAATEIBHOTO MPHUTOBOpa MO0 MpeKpameHus ena.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMITUKOM/KOHTPAreéHTOM M MCTIIOM Y IpaBIISIONIas
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCIIOBUN MUPOBOTO COTJIALICHHUS.
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B ciydae, ecau crpaBeanuBasi CTOMMOCTb aKTHBA OIpEAENsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
cooTBeTcTBYyIOIIEro tpeboBanmsiM denepanpHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", NMPHUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YIPaBiIfollas KOMIIAHHMS HE BIpaBe
UCTIONB30BaTh TaKOM OTYET ONEHINMKA I ONpEeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbImaromuii 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEAYLIETo K oOecueHeHuro. Jlo AaThl MepeoleHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITaHHA
odopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSTCS (HE BHOCATCS INPHU HAIWYHAU
NPU3HAKOB OOECIIEHEHNsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECLEHEHHs C YyKa3aHWEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00s3aTEIBCTBA,;

— uH(OopManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— uHGOpMALMIO O HAIMYNK OOOCHOBAHHBIX IIPUYHMH HE TPOBOANTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTiBOB [T D B ciryuae Haxm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitust — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.om.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATENBHOCTH OPHUIMYECKUX JIHIL,
VHIVBUAYATBbHBIX TPEANPUHAMATENCH M WHBIX CyOBEKTOB SKOHOMHUECKOW nesTenbHOCTH (Deapecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OocynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIECH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOECIICHEHUs MPOBOIUTCI Ha KaKAylo nmaty pacuera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HHQoOpManus O NpU3HAKAX
oOecIieHeH s, CIpaBeINBAasi CTONMOCTh IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAM, KOTOPBIE CTaHIAPTHO HCIHOJIB3YIOTCA HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3aiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/UT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeIuBas CTOMMOCTh OOecredeH s
paBHa WJIM TPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMUMOCTb  HEABMXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
OTIpeNieNsIeTCsl Ha OCHOBAHHWH OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee NaThl BBIABICHHS NpU3HAKa
00€ECIIEHEHNS;

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

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

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

Y4E€TOM KOPPEKTHUPOBKU HA KPEIUTHBIA PUCK KOHTpAareHTa B COOTBETCTBUU C METOAMKOMW, MPUBEIECHHON B
[punoxennu 4 k Hactosum [IpaBunam;

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

MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/DKEHHOCTHY IyHKTOB 3-14 Pasznena 111, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CnpasemmBast

crouMocTs  [IpexBapurenbHOro  JOroBopa Ha  IpHOOpeTeHHe

HEIBIDKUMOCTH M MPaB YYacTHi B POCCHHCKMX M WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C HHBECTULHMOHHOM Jekyapanved B cocraB uMmymectsa [N
OTIpENEIsIETCSI Ha OCHOBAaHMM OTYETa OLEHIINKA, COOTBETCTBYIOWIETO TPEOOBAaHMUAM
OenepanpHOoro 3akoHa "OO HMHBECTHIHMOHHBIX (OHIAX", MPUHATHEIX B COOTBETCTBHU C
HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHactoammux IlpaBun ompeneneHus

CLIA, COCTaABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITeIII)HOFO J0ToBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX D3JOCKPOY,
OTKPBITbHIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. IIN®

Buabl aktTuBoB

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

Kpnrepun
NMpU3HaHNSA

Jata 3auncneHnss AeHexXHblIX CpeaAcTB Ha  COOTBETCTBYHOLLWMMA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantOTHbIM) HA OCHOBAaHMMK
BbIMNUCKM C YKA3aHHOIoO cyeTa.

[JeHexHble cpeacTBa Ha CYeTe 3CKPOy MNpu3HaKTca C  AaThl
noaTBepXAeHus dakTa 3a4yuMciieHUss Ha CYET 3CKPOYy WM TObKO B TOM
Cnyyae, ecnuM nocne 3aducieHme cpeacrts Ha cdeT ackpoy [MMUD
coxpaHsieT obazaTtenbcTBa No onsiate, COracHoO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npeanosiaratT, YTo 3a4ncneHume
Ha cyeT 3CKpoy sBnAseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKpPOY He MpU3HatoTCS.

Kputepun
npekpawjeHns
NMPpHU3HaHUs

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

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen nebutopckomn
3a[10/KEHHOCTH);

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

e T[lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCrMoNb30BaHMEM cyeTa 3CKpOoYy, COrfnacHo YCNOBUSAM [0rosopa,
CYMTAKOTCH UCMOJHEHHBIMMU.

CnpaBsepginBas
CTOMMOCTD

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

Hdarta 7]
cobbITHs,
npumBogsumne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
MpunoxxeHun 2.
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4. Tlpu3HaHuUe M OI[€HKA J1eM03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUerTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaga WU HAYUCJICHHBIX MPOLCHTAX
Ha OCHOBaHUU JOTOBOpA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaTbl WCHOJHEHMS KPEAMTHOH opraHu3anueil o0s3aTenbCTB 10 BO3BpaTy BKIaJa
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaaa Ha cueT [11®D neHexxHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBHIILUIATE BKJIAJAa W HAYHUCICHHBIX MPOIEHTAX
Ha OCHOBaHHH J0rOBOpa.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ TMKBUAALUHY;

- nmara pemenuss banka Poccum 00 OT3BIBE JHMIEH3MM KPEAWTHOM OpraHM3alMy Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CnpaBeyinBas CTOMMOCTb JENO3UTAa JO HACTYIUIGHHS CpOKa €ro IOJHOTO IOTalleHHs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIi CpPOK ToramieHus aerno3uta He O6omee 1 (OmHOro) roxa (a mMeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PBIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY ECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYCHHOW HAa CYMMY IMPOICHTOB, PACCUMTAHHBIX MO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpPXKaHHs JCHEKHBIX CPEICTB BO BKIAAC B
TeUeHHEe MaKCUMaJIbHOTO CPOKA, MPEJTYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OINpPEAENIeTCs Kak crannapTHoe otkionenue (F):

E[=1(fguui_mz
=T
rae:

#auw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMH
BKJIaJlaM (Herno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAaEMOTI'0 JICTI03MUTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMpPEAEIeHHbIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

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

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
Y4ETOM TIOCHeIHEN PACKPHITON CTaBKH, pACCUMTHIBACTCS 1O (hopMyJie:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS JOrOBOpa B 4YacTU OMPEAEICHUS CpPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLEHKH OIpEAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JEMO03UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKa JEMNO3UTa He IPOUCXOANT.

Iopsinok onpeneneHusi pbIHOYHONH CTABKU:
PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).
B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CpPEIHEB3BEIICHHAs IIPOIEHTHAs CTaBKa II0
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MPUBJICYCHHBIM KPEAUTHBIMU OpTraHU3AIMsIMU BKIanaM (Jero3utaM) He()MHAHCOBBIX OpraHW3aluil B
pyOJIiX M WMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 IMOTAICHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/eNieHHasi B COOTBETCTBUU C Pa3BEepHYTOH IIKkajoi. B ciyuae BHeCEeHUs U3MEHEHUN U
JIONONHEHUH B HactoAwmue [IpaBuna B 4acTM M3MEHEHUS BHJA PBIHOYHON CTaBKM [JIsi AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHEHHH M JOMONHEHHWH B HacTosmue [IpaBmima
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI] 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBoi crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICITYFOIUI MOIXO:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsue (T.e. cpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CpeIHEB3BEIICHHAsI CTABKA 0 JICMO3UTaM, CPABHHBAETCS C
KIIFOUeBOil craBkoit banka Poccuu, neiicTByromeii B MecsIie MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoit banka Poccuu;

- ecnu kirodeBast craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIBHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHCiIe 10 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeeseTcs o GopMmyre:

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

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

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NMPUBJICUYEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIaJaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJguKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABLLUMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

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

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

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

rae:

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

EC; — xmoueBas craBka banka Poccun, feiicTBOBaBIIas B i-OM Iepro/ie KaleHIapHOro MecsIia,

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJHEB3BEIIEHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banka Poccun.

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

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CITydae HaJIWUHs NPU3HAKOB 00ECIICHEHUsI OTIPEEIISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

Iopsinok onpeneneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/I, PACCYUTHIBAIOTCSA B COOTBETCTBUH C yCIOBUSIMHI
JIOTOBOpPA, WMCXOMIS W3 JOMYIIEHHs, YTO [EHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIATHCS CBOEBPEMEHHO, TIPH ITOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPY BO3MOXKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'paduk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUS] M3MEHEHHU B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOT'O JIOJITA.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHMe M OLEHKA LEHHBIX OyMar, B T.4. JeMO3UTHbIX
cepTU(PUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIOUYCHHEM LEHHBIX Oymar, MepefaHHbIX I10 CIeJKaM,
COBEpLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cuenku PEITO), a mmenHo:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIO - JAaTa 3a4iCICHHs EHHOH Oymaru
Ha CYeT Jero, OTKpHITHIH Ympapisromeit komnanuu [1.Y. [ITN® B CuenuanuszupoBaHHoM [lemo3uTapud,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBITHCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMarm He TOAJEXaT YdYeTy Ha cdeTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymaru [IU®, ompeneneHHOW B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpueMa-Tiepeayy IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cueTa IO BKIAAY (IETO3UTY) WIM C JaThl MIPHOOPETEHUS TaKOro
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMEHTOM TMpeKpalieHus TNpH3HAHMA L[EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

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

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKIIIOUYEHHEM JCMO3UTHBIX CEepTH(HUKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEXKHBIX
CPEICTB, MOATBEPXKACHHAs BBINHMCKOM CO cyeTa Mo BKIALy (IETMO3UTY), WIM C JaThl CIIMCAHHUS TaKOIro
cepTu(UKaTa, OJTBEPIKACHHON aKTOM;

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

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

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB OOECIEHEHMSI M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBUH C TOPAIKOM KOPPEKTUPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CrnpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBHH C YCJIOBHSIMU BBIITyCKa IIEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI O OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounmanbHOro OnyOJIMKOBaHUS TAKOTO COOOLICHUS 338 MCKIIOYCHHEM CIIy4aeB HAJIWYUS LIEH aKTHBHOI'O
pPBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIM TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-YV u nacrosuumx [IpaBun
onpeznenenust CHA..

3aI0DKEHHOCTh 10 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpm
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peanm3anyuy) IEHHBIX OyMar, B [JaTy HamlpaBIEHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIEnT OQepThl) B CIydae, €ClId YCIOBHsI UCTIOTHEHUSI OQepThI ONPEAeTIeHBI H
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBUs ONPEETICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS CIEAYIOINM 00pa3oMm:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TUD;
2. KonmdecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO H HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeesicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JAaTy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TIOATBEPIKICHHAS BBITUCKOW MO CUETY AETIO.
CrpaBeuiiBasi CTONMOCTE 33JI0JDKEHHOCTH IO CHIENKaM C IICHHBIMH OyMaramu, 3aKIIOYCHHBIM Ha
ycrmoBuax T+ ompexpersieTcss B pa3Mepe pa3sHHIBl MEXAY CIpPaBeJINBOW CTOMMOCTBIO IIEHHOW OyMard,
SBIISIOMICHCST TIPEIMETOM CHCTKA M CYMMOW CHENKH B BallOTE CAEIKH, NPUBEACHHOW K pyOmo mo
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TEKYIIEMY KypcCy BaJOTHI.

[Ipu ompeneneHnyM cCrnpaBeJIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO CHeJIKaM C OOJIUranusMu,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBas CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYEHUS] CIENKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha IICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyITOHHOTO JI0X0/ia, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeNKe B
COOTBETCTBHH C YCIOBHUAMHY CIISIIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CACNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbix Oymar mo mepBoil wactu morosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJICTB, MTOJIYYECHHBIX 110 NEPBOM YacTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanasie PoHIOM 10 TIEpBOIt YacTu noroopa mpsimoro PEITO.

ITo moroBopam obpatHOoTO PEIIO (MOKymarteneMm neHHbIX Oymar no goroBopy PEIIO mo meproit
gactu PEIIO sBnsercs ynpasmsromas komnanus J1.Y. ®orpa):

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

- 00513aTeNLCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHuUsl:

Horosop npsimoro PEIIO, 3axinroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucHojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JUKEHHOCTb B CYMME MOIY4YEHHBIX [JEHEKHBIX CpEACTB 1O mepBod dvactu porosopa PEIIO,
yYBEJIIMUEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha pgary onpegenenus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JaTy ucHojiHeHus: BTOpod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MIPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXKHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclii MCHOJIHEHHE 00s13aTeNIbCTB He OyJeT BCTPEYHBIM, IMOJ| JATO MCIOJIHEHHS BTOPOW YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU WJIH OILJIAThI;

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

Horosop obpatroro PEIO, 3aKkiIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, nepeJaHHbix DOHIOM M0 NMEPBOM YacTH J0roBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA no craBke,
TPEIYCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHEIKOI;

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

- Ha JaTy HUCHONHEHUs BTOpoil uactm poroBopa PEIIO mpoucxomuT mpexparieHne
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta mo gorosopy PEITO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moJay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
KoJ4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3arenscTBo [TMP 1o nproOpeTeHuio TakuX IIEHHbBIX OyMar st NCIIOJIHEHUS! BTOPOH
yacTH cienku ooparHoro PEIIO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIYYECHHBIX/TIEPEIaHHBIX JACHEKHBIX CPEJICTB II0 MEPBOM YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yuetoM mpoIEHTOB,
MOITIeXKAITUX MTOJTYIESHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU aAoroBopa PEITO.

Ecnmm crommocTs TieHHBIX Oymar mo BTopoi wactu goroopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM OyMmaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy WHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chpaBemjMBOi  CTOMMOCTH
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KPEIUTOPCKON/NeOUTOpCKOi  3amomkeHHocTH 1o jgoroBopy PEIIO  ocymectBisieTcs ¢ y4eToM
COOTBETCTBYIOLIUX BBIILIAT.

CopaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mnpsmoro PEIIO no naTel MCHONHEHUsS
BTOpoi wactu noroBopa PEIIO xaxabpril paboumii neHb omperensercs B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEHKH CTOMMOCTH IICHHBIX OyMar»

CropaBeuBasi cromMocTh oOs3arenscTBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa WCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C Pa3esoM «Moenu OIeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeyinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYEHHIO MEepPENaHHBIX JECHEKHBIX
CpencTB Mo mnepBoi uactu goroeopa obpatHoro PEIIO kxoppekTupyeTcs B COOTBETCTBHM C IOPSAIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [pasui.

MopeJsiM OLEHKH CTOMMOCTH IIEHHBIX OyMar.

J1nst OLEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu 3ToM HauOOJMBIIMH NPHOPUTET OTHACTCS LICHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBHIHKOB (MCXOXHBIC MaHHbIE YPOBHSA 1) M HAaWMEHBIIMH NPUOPHUTET - HEHAOIIONAEMBIM
MCXOIHBIM JIaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

BbI00p yMECTHBIX METOIOB M MOJIENICH ONpeieeHNs CIPaBeUINBONH CTOMMOCTH IICHHBIX Oymar u
HCTOYHHMKOB HCXOJHBIX JTaHHBIX, HEOOXOAMMBIX JUIA OIIPEAEICHUs CIPaBEUINBOMH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPAaHHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIrO BHJAa WJIM OJHOTO M TOTO K€ BBINYCKAa HaUIC)KUT OINPENeNsTh C
HCIIOJIb30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPHUTEPUEB, OTPaXKaIOUIMX
CIOCOOHOCTH PaclopsKaThCs LIEHHBIMU OyMaraMu. K TakuMm KpUTEpHsIM MOTYT OTHOCHUTHCS, B TOM UHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHbIC MEpbI, BBEICHHbICE B OTHOLICHUU
BJIafIebla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIPaBa 10 EHHBIM Oymaram) JIH00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS INpaBa BIAJEiblla LEHHBIX OyMar, COCTaBJISIOIINX
umymectBo [IHU®; mocrymHOCTs OMpXK ¥ (MIM) TOPTrOBBIX IUIOLIAJOK ISl OpPOKEpOB, C KOTOPBIMHU
3akioueHsl YK J1.V. [TM® cooTBETCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIN
WHOCTPAaHHOM OWp’ke TIpH3HAeTCs [OCTyHHas M HaOmomaemas OupikeBas IUIOMIAAKAa B CIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKENIEPEUNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOopraM Ha
POCCHICKOI MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4MA [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy ONpEeNeNIeHHUs CIPaBeIMBOIl CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyroTCs AaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM YUYMTHIBAIOTCS M aHAJIM3HPYIOTCA CYIIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PBIHKA B II€JIOM, KOTOpPBIE MIPOM30IUIN C MOMEHTa
MIOCJIC/THETO TOPTOBOTO JTHS X KOTOPbIE MOTJIH OBl OBJIEYbh U3MEHEHNE OLICHKH:

1. B ciyyae HaJu4usl TPU3HAKOB OOECIIEHEHMS CTOMMOCTH ONPEAETSIETCS B COOTBETCTBHUH C
MOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHbIM [Ipninoxxennem 4,

2. B Cily4ae U3MEHEHUsI KIIFOUEBOM CTaBKH PAaciyeT CTOMMOCTH OCYIIECTBIIIETCS Ha OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enosoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM TI0 MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEro TOPTOBOro AHA. McTouyHMKOM MH(pOpManuu sBisercs calt banka
Poccuu u Jlenta HoBOCTEH

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

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITaTbcoT ThICSIY) pyOsei (MM COOTBETCTBYIONIMI pyOJIeBBIH 3KBUBAJICHT 1O Kypcy banka Poccnu Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuune HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnu 1ieHHast Gymara TOpryeTcst Ha POCCHIICKOI OHMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacueTaMn B PyOJsIX M B MHOCTPAHHOW BalIOTE W TAKHE PEKUMBI TOPTOB JOCTYIHBI JJISI COBEPIICHHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpEneNsieTcs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaennsiM 01.12.2017 u no3anee. [Ipuopurer otnaeTcs mocineaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnyuae, ecnu Ha nmaty ompenenenuss CUA HETOProBbId JCHb ObLT HA OJHOW WM HECKOJBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
Kpurepuii 0 koaudyecTBe CACTOK MPUMEHSICTCS B CIyYae, CCIIM Ha BCEX JOCTYIHBIX HAOIIOIaeMBIX PHIHKAX,

Ha KOTOPBIX TOpryeTcs LeHHass Oymara, B JIOCTYHNHBIX HCTOYHHMKAaX HH(GOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpHsS O KOJIMYECTBE CHEJOK XOTS OBl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE [UISl OMPEACICHHU aKTHBHOTO PHIHKA IMPHMEHSETCSI TOJIBKO KPUTEPHH COBOKYITHOTO
obBpeMa cuenok 3a mocuenuaue 10 ToproBeix mHEH, KoTopslil momkeH npessimiats 3 000 000 pybneit (v
COOTBETCTBYIOITNH pyOJNeBBIH SKBHBaJCHT 1o Kypcy banka Poccum Ha maTy ompepeneHHs aKTHBHOTO
priHKa (maty onpenenerns CUA), ecimi 00beM CEIOK ONPEesieH B HHOCTPAHHOU BaIIIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHCKOM OMp)Ke B OCHOBHOM DEXHME TOPTOB C
pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
czienok 3a cueT umymiectBa [1M®D, To cCOBOKYNHBIN 00BbEM CIEIOK M KOJIMYECTBO CAEIOK ONpEessieTCs o
o01memMy 00beMy TOProOB ¢ pacueTaMy B pyOIIsiX 1 B HHOCTPaHHOM BatoTe.

OmnpezneneHue aKTUBHOTO DPBIHKA OCYIIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BAaHUS
JaHHBIX TIOCJICAHETO TOPIrOoBOI'0 AJHA Ha TOPTrOBBIX INJIOMIaJKax HE IMPUMCHACTCA B Cliyd4a€, Korja
HETOPTOBBIA A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYEHWH WJIM MHBIMH COOBITHUSMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIIPABIISIOMICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIUATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOH
HETOPTOBBIM JIeHb II0 CpPAaBHEHUIO C IMOCJIEAHUM TOPTOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENHCTBA MPUBOIAT K 3aTPYJHEHHUIO (HEBO3MOXKHOCTH) OIpPEAENCHUs] CIpaBeJIMBOA CTOUMOCTH
aKTHUBOB, yIipaBJsromias KOMITIaHUA 065133Ha MPpUOCTAaHOBUTH BbIAavy, IIoralmcHHue u O6MeH
WHBCCTUIIMOHHBIX ITAaCB MAaCBOT'O0 HHBCCTUIIMOHHOT'O (1)0H}18. o MpuyrnHaM, HEC 3aBUCAIINM OT ynpaBnmomeﬁ
KOMIIaHHWH, 0E30THOCUTEIILHO THIIA IAeBOTO WHBCCTUIIUMOHHOI'O (bOHI[a N HC3aBUCUMO OT @aKTH‘IeCKOFO
MpoBE€ACHUA HpoueaAyp MO BbLAAYC, IOTalllICHUIO U O6MeHy WHBCCTUIUMOHHBIX ITIa€B B MOMCHT
BO3HHUKHOBEHHS 00S[3aHHOCTH II0 IPHOCTAHOBIICHHUIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHO#I pbIHOK Is | [opsigok npu3HaAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSILIHX IpaBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
POCCHICKMX MockoBsckas 6upxa, ecnu MockoBckas 6bupxa sasnfeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

o B cnyuae, ecnn MockoBckas bupxa He SBMASeTCs aKTUBHbIM
obnuraumm BHeEWHUX

06MraLMOHHbIX PbIHKOM — poccuiickas 6upxxeas nnou.la,qlfa M3 4ucna
3aiiMmoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®depepauun n | Hanbonbwmnin obwmin o6bem CAEeNoK Mo KOIMYECTBY LieHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuAauaTb TOProBbiX) AHen,
MeXXAyHapOoAHbIX BK/ItlOYas AaTy OUEHKW, MO COCTOSSHUKO Ha KOTOopyto
KOMMNaHU1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 obbeme caenok no
KONMMYECTBY LEHHbIX B6yMar mcnosnb3yetcs MHPopMaumss o6
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBe
obbeMa caenok Ha pasnMuHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproas nJowagka c
HamboNbLLMM KONMYECTBOM CAE/OK 3a AaHHbIA nepuoa.
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Hdns nenHelx — Oymar
UHOCTPaHHBIX YMHUTEHTOB,
B TOM  uucle  Jus
obnuranui BHEIIIHUX
OOJIMTallMOHHBIX ~ 3aiMOB
Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

HMHOCTPaHHbIX
roCylIapcrTs,
eBpooOmranuit
HMHOCTPaHHbIX
9MHUTEHTOB, LEHHBIX
Oymar  MeXIyHapOIHBIX
(hHAHCOBBIX
OpraHM3anuii,  LEHHBIX
Oymar  MeXIyHapOIHBIX
KOMITaHHHM, JOMYILEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IJIOIIAAKaAX

MockoBckass Oupka - B cllyyae, €CIM B LENOYKE MECT
XpaHeHus 1eHHoi 6ymaru npucyrcersyetr HKO AO HP/I;

MHoCTpaHHaa wnu poccuinickass bupxa (3a WCKAYEeHNEM
MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwmnii obwnMn obvem caenok rno
KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcs OCHOBHOM PbIHOK, €CN B LEenoYKe
MecCT XpaHeHuns ueHHon 6ymarm Het HKO AO HP/.

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

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01HMe moJI0KeHH .

21.]'[5[ OLICHKHU CHpaBe}IﬂHBOﬁ CTOMMOCTH LICHHBIX 6yMar HCIOJB3YHOTCA MOJACIIN OUEHKHN CTOUMOCTH
LHCHHBIX 6yMar, JJIA KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, U MOJCIN OLCHKU CTOMMOCTHU IEHHBIX 6yMar,
1A KOTOPBIX HE OIPCIACIICH aKTHUBHBIN PBIHOK, a TaKX€ MOACIN OLCHKH, IO KOTOPBIM ONPEACICH

AHAJIOTUYHBINA aKTHB.

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

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

CHpaBeILJ’II/IBaH CTOUMOCTBb J0JICBBIX IICHHBIX 6yMar, BBIPpA’KCHHBIX B BaJlOTE, OTJIUYHOH OT

BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

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

KOTHPOBKH K BaimoTe CHA;2)

CHpaBCI[J'II/IBaﬂ CTOMMOCTDH JOJITOBBIX IICHHBIX 6yMar, BBIPAXKCHHBIX B BAJIIOTC, OTJIUYHOH OT

BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

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

kotupoBkH K BamoTte CUA;2) + OKPVYTJI(OKPVYTJI (konuyectBo nennsix Oymar * HKJI) * xypc BamroTs
KOTUpOBKH K Banmote CUA;2), rae

CC — cripaBeiIMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHIE;

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

Kypc BamoTsr koTupoBkH K Bamore CUA — Kypc (Wl Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHU C
Hacrosmumu [IpaBunamu onpenenenns CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITEL.

norPAAOK OLLEHKN CTOUMOCTWU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

3a

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

st onpesieNieHust CpaBeIMBON CTOMMOCTH, HCIIONBb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

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

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPrOB HE PAaBEH HYJIIO M Takas I[eHa 3aKpPBITUs HE paBHA
HYJIIO.

Ecnv ueHHasa 6byMmara TopryeTcs Ha poCCUNCKOM Bupxe B pexumax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmaMm Bbibopa OCHOBHOIO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoOW BajtloTe He MOXET ObiTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

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

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBol CTOMMOCTU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCnoBAEHO HETOProBbiIM JHEM OCHOBHOIO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU CnpaBensiMuBoOW CTOMMOCTHU
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs aKTVIBHbIﬁ
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue LleHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

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

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

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

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (Janee MCNONb3yTCS MoOAENu
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

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

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHU aHaNM3MPYEMOro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacyeTa:

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

dopMyna pacyeTa 0XXuAaeMou AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

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

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

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

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

a) MeToauKa pacyéTta KpUBOW 6eckynoHHoM
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

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

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

Mpwn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

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

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO WU3MEHEHUSIM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U U3MEHEHUAM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

Beta Koa(pdbnumneHT paccynTbiBaeTCs Ha nary,
npeawecTByOWY0 gate onpeaeneHns CcrnpaBeavBoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SABNSATbCS TOProBbiM AHEM.

Covariance (R Rp)

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

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHM, npeawecTBylOWMe aaTte
onpeaeneHuns cnpaBeasvBoin CTOMMOCTY.

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

Mony4yeHHoe 3HayveHne beta koaddpUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

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

Mpn OTCYTCTBUW LiEHbl 3aKpbITUS, OTBEYatloWwen yCnoBusM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
y4YnTbIBaAETCS.

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

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

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

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTOopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTMMO  MCMNOJib30BaThb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTM Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

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

2.2.1 OnpepenseTtcs C MCMNOJS1Ib30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBennueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Yy4YeTOM  HaKOMJIEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

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

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

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

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

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKpbiBaeMbIX YKa3aHHbIMWU Bbllle WUCTOYHUKaMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxon MWCNOJIb3yeETCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcs C YYeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

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

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha paty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnuraumMn, onnata KoOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B crydyae
nepegauyn (yCTynku) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  KOpUAMYECKMM nuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMWUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nwbbiIM ApyruM TpeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmnobpeteHns WM [0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3sMelleHnsa (4Nna A0NroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Mpu pasMeLLeHun,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMorM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C NpunoxeHuem 2A, n cnpasensineoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
NCNonb3yeTcs LueHa pa3MeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCMNONb3YIOTCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOMW AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

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

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

perTuHrom AAA EBp0o30HbiIL3!]

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

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

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

Price — L,eHa pa3sMelleHus ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha p[aTy OKOH4YaHuS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

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

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

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

Cnpasegnmeass CTOMMOCTb  AOJIFTOBOM  LIEHHOWM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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cooTBeTCcTBUM C  [lpunoxeHuem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOAWMMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmmn 3a naTon OKOHYaHusA
pa3MeLlleHmns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. CnpaeanvBas CTOUMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKUNX naesbIX MHBECTULIMOHHbIX
¢boHAOB, a TaK XXe UMNOTEeYHbIX cepTUudukKaTos
yyactusi onpegensietca MUCXoAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa yJyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaTty onpegeneHna CYHA u©  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMUO (nnoteyHoro

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

NPUMEHAETCA OLEHKA Ha OCHOBAHWUM UCXOAHbBIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBepLllieHus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULUMOHHOIO nas ornpeaensercsd WMCXoAs W3 CyMMbl
AeHexXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

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

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

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

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

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

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

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

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

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaEMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
nHdopMaunm, B CBA3N C HETOProBbiM AHEM 6UMpXK,
Nno wuToram TOProB Ha KOTOPbIX ONpeaenstoTcs
pacyeTHble LUeHbl, AN uenen onpepeneHus
cnpaBeasiMBoii CTOMMOCTM aKTUBOB WCMOJb3yeTCcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOI/IN CYLLECTBEHHO
NOBNUATL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
yKa3aHHas LeHa He NpuUMeHseTcs.

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

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

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

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

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM oOT4yeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX

SMUTEHTOB, B

TOM uucne:

e nau
MHOCTPaHHbI
X
MHBECTULUMO
HHbIX
dboHAOoB;

e AoONroBbie
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LEeHHble
6ymarm
MexxayHapo
AHbIX
¢mMHaHCOBbI

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

YcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoi LEeHbl 1 ypoBHS

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

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

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

Ecnv ueHHas 6ymara TopryeTcsi Ha pOCCUICKOM Bupxxe B pexunMax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoi LeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwmnii obbemM Mo kpuTepmsM BbibOpa OCHOBHOMO pblHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UEH MO BblbpaHHOMY
pexuMy TOpProB B OMpeAesieHHON BanTe He MoxXeT ©ObITb
NCNONAb30BaHa Ha AaTy OLUEHKW, TO MCNOJb3YIOTCS LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpuUTepmsaM Bbibopa OCHOBHOIO pblHKa B NOPsAKe yMeHbLUeHUs.
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X
opraHusaum
7]

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELWHUX

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

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

Echv Ha paTy onpeaeneHmss  cnpaBeasiuBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs  OonpeaeseHus
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarnm NpuMEeHSTCS Moaenu
OLEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aToM cnydae Ha paty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NOCNeAHero TOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MP)KEBOM PbIHOK, HO MMEITCHA WHbIE
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

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

CnpaBeanmeass CTOMMOCTb [OJIFOBOM  LEHHOW 6ymaru
onpeaensieTcss C y4eToM HaKoMJEeHHOro KynoHHOro 4oXoAaa
Ha paTty onpegeneHunsa CYA.

Ucnonb3yemas And  OUEHKM  aKuUMW  WMHOCTPAHHbIX
3MUTEHTOB, B TOM uucne naeB (aKumn) MHOCTPaHHbIX
WHBECTUUMOHHbIX  (POHAOB,  aKUMN  MeXAYHapOAHbIX
KOMMaHuin 1 [AenosutapHbiX pacnucok ™ogenb CAPM
aHanornyHa Mogenun Ans pPOCCUMCKUX aKuWKh, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN NPpUMEHEHUSN:

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

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3yeTcs
PbIHOYHbIN KMHAEKC (6eHuYMapK) B OTHOWeEHMU 6a30BbIX
aktmeoB. [Mpu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon naoOWaAKM, B CTpaHe KOTOpoOW Beaetcs
OCHOBHas AeATeNbHOCTb 3SMUTEHTa MNpeAcTaB/SIEMOro
aKTMBa AEeno3MTapHOW pacrmncku.

° Ona akuni MHOCTPAQHHbIX 3MUTEHTOB B Ka4ecTBe
663DVICKOBOVI CTaBKM A0XOAHOCTU TMPUMEHAKTCA CTaBKWU,
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yKasaHHble B [punoxeHun 1. Tlpum 3TOM AN akuumn
WHOCTPaHHbIX 3MUTEHTOB, NaeB (aKUWM) WHOCTPAHHbIX
doHOO0B, aKuMi MeXAyHapoAHblX KOMMAaHUN B KayecTBe
6e3pnCKOBOI CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka Mno
rocyaapcTtBeHHbIM 6yMaraMm B BanloTe, COOTBETCTBYHOLLEN
Ba/IlOTE MCXOAHOW KOTMPOBKM 1 YypOBHS OLEHMBAEMOWN
akumm (nas). Ons aeno3mTapHbIX pacrnucok B KayecTse
6e3pnCKoBOl CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka MNo
rocyfgapctBeHHbIM 6HymaraMm, <«CTpaHa pucKa» KOTOpPbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeAeTcs OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3uTapHor pacnuckun. B ciydyae HeCcoOTBETCTBUSA
BaslOTbl  CTaBkM  6HE3pUCKOBOM  AOXOAHOCTM  BanKTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCMosb3yeTcs
6e3puckoBasl CTaBka B BasiloTe, COOTBETCTBYHOLWEN BastoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnn B MpunoxeHnn 1 He
yKa3saHa cTaBka B HeobxoauMoln Ans pacyerta BasjoTe, TO
Takas CraBka onpeaensietca C  y4yeToM  YCNOBUW
HacToswero ab3aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
CY>XAEHUSA YyNpaBnsoLWwen KOMNaHuu.

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

J Ona peno3vTapHbIX pacnuMcok B KayecTBe mnokasaTens
NCNONb3YETCS LieHa 3aKpbITUS CaMOM Aen03UTapHOM pacnucKu.

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

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

Mogenu oueHKu CTOMMOCTU LI€HHbIX 6yMar, rno KOTOpbIM oripeAesieH aHasloruyHbli
aktus (onpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)
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LleHHble Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarmu
LleHHas 6ymara o .
apnseTcs Ona onpegeneHust crnipaBeasiuBol CTOMMOCTM LEHHOW 6ymarm
LAOMNOJIHNUTESbHbI MCronb3yeTcss uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLWIEHUIO K KOTOpOMY OAHHbIN BbINyCK aBngaeTcs

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

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

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

LleHHasa 6ymara,

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

LeHHol 6yMarnu)

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

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

CnpaBeanuBass CTOMMOCTb  OMpeaensieTcs
nopaaky Ha paty kKoHseptauun. Co
NMpUMeEHSETCS 06N NOPAAOK OLEHKMU.

CornacHo
cneaytoulen

3TOMY
nathl

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

e CnpaBeasiMBOM CTOMMOCTbIO aKkLMin TOW Xe KaTteropuun (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuW, $BNSEeTCs Ccnpasensnsas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasMBON CTOMMOCTbIO aKUWIA, NMPU3HAHHbLIX B pe3ysnbTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWih, SBNAeTcs
cnpasegsvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha KoaddunumneHT gpobneHus.

e CnpaBensvBOi CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBEpPTALUUN MPU KOHCONUAALMU UCXOAHbIX aKuui, SBASETCS
cripaBeanunBas CTOMMOCTb KOHBEpPTUPOBAHHbIX aKuum,
YMHOXEHHas Ha KoadduumMeHT KoHconmaaumu.

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

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

e CnpaBeasinBo CTOMMOCTbIO aKUMA BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumm B GOpMe pasfeneHus wuam
BblAENIEHMST  aKUMOHEepHOro obuwecrtBa, MNpU3HaHHbIX B
pe3yfbTaTe KOHBEpTaAUMM B HUX MCXOAHbIX aKuWii, siBNsieTcs
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoaddunuueHT KoHBepTauum. B cnydae, ecnu B
pe3ynbTaTe pasaeneHns UM BblAe/leHUs Co3JaeTcs ABa Wn
bonee aKLUMOHEPHbIX obuwecTBa, Ha KoapdbnumnenT
KOHBEpTaunu aenurtcs oLeHouYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOoMNopLMOHaNbHO
aone MMYLLECTBA peopraHM30BaHHOroO AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3yibTate pa3geneHnda nin BblAeNneHUA.

e CnpaBeanuBass CTOMMOCTb aKUWM BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusauum B dbopme BblAeNIeHNS
aKUMOHepHOro o6lecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss cpean  akUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEepHOro obuecTBa, CYMTAETCS PaBHOM HyJtO.

e CnpaBenivBoi CTOMMOCTbIO 0b6auraumim HOBOrO BbINyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMuM B HUX MUCXOAHbIX
obnurauun Npu peopraHuMsaumm 3MUTEHTA Takux obnurauumn,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, paccyYUTaHHOe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Ilpu3HaHume W OLEHKA BJIOKEHHH B YCTABHBIH KamuTaj
o0uecTBa ¢ OrpAHUYCHHON OTBETCTBEHHOCTHIO

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

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

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

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

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

Jlata IUKBUAALUU IOPUAUYECKOTO JIUIA, PACKPBITas B JAOCTYIIHOM UCTOYHUKE HIIU IMOJIy4eHHas
MN®.

O1eHKa CTOUMOCTH BJIOKEHMS :

CropaBeuiiBasi CTOMMOCTh BJIOXKCHHS B YCTaBHBIH KamuTal oOmecTBa ¢ OrpaHWMYCHHOM
OTBETCTBEHHOCTBIO OTIPEJIENAETCS OICHIKOM B CPOKH, COOTBETCTBYIOIINH TpeboBaHusIM DenepaibHOTOo
3akoHa "O0 MHBECTHIIMOHHBIX ()OHIAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nactosamux [Ipasun onpeneneans CHA.

B cmyuae BHeceHMS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHOH OTBETCTBEHHOCTBIO
(BHEeceHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTrO aKIMOHEPHOrO OOIIECTBA) OTYET OLCHIIMKA MOJIEKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B mepuon MexIy naraMu OLEHKH OIpe/esICHHAs
OLICHIIIMKOM CIIPaBeUINBasi CTOMMOCTb BIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OINpEJENseTcs Ha
OCHOBAaHHMHM JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HauOolee
OJIM3KOM K JJaTe ONpeesIeHNs! er0 CTOUMOCTH.

B cinyyae yupexxpeHus oOliecTBa ¢ OrpaHMYCHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPAaBEJINBAsi CTOMMOCTb BJIO>KEHHS ONPEIEIIETCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBA,
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NPUXOSIIErocs Ha JOJNI0 BIIOKCHHS, a UMCHHO B pa3Mepe CHpPaBEJIUBONM CTOMMOCTH BHECCHHOTO
HUMYIIECTBA, ONPEICICHHON B COOTBETCTBUH ¢ HacTosumu [IpaBunamu.

CrpaBeuiMBasi CTOUMOCTD JIOJHM B YCTABHBIX KalUTajJaX POCCHICKHUX OOIIECCTB C OTPaHUYCHHOU
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/Ia UIMYIIIECTBO OOIIECTBA MPH JIMKBUIIAIIMH PACTIPEICICHO.

B cnydae, ecniu B mepuo]l MPUMEHECHUS OTYETa OIICHIIMKA [UIS OIPEICIICHHS CIPaBeIUBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beayliee K OOECIeHEHHIO, TO YTIPaBIIAIOMIas
KOMIIaHWsI HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JIaThl BBISABICHUS NPU3HAKOB obecuieHeHus. [larta, MO COCTOSHHIO HAa KOTOPYIO OIPEIENSeTCs HOBas
OLICHKA, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00OECIICHEHHUIO.

7. Hpn3HaHne U OIICHKA I[EGHTOPCKOﬁ 3a10JI2KEHHOCTH U
MpeaoiarT

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

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

Ecnu ycnoBus caeiku He cofepkaT KOHKPETHOM JaThl MOTalleHus Ae0OUTOPCKOM 3a/10KEHHOCTH
U OTCYTCTBYET IPEACIBbHBIH CPOK IOTAlICHHs, TO AN IeJel ONpeneNeHus CHpaBeUINBONH CTOMMOCTH
TaKOH CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBIIONEH KOMIaHUH.

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

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

- st nebnTopeKoii 3a0KEHHOCTH 10 MIPOIEHTHOMY (KYTIOHHOMY) JAOXOJY IO JOJITOBBIM
IIEHHBIM Oymaram - JlaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJHEHHMS 0053aTeIbCTBA IO BIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMmaru.

- Jnst 1eGUTOpCKO 3a0JKEHHOCTH T10 YaCTHYHOMY/TIOJTHOMY IOTAalIEeHHI0 SMHUTEHTOM
OCHOBHOTO JIOJITA TIO JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kputepuu npexpaiieHus: Ipu3HaHUS

- JaTta ucriomHeHUsT 0053aTENBCTB YMUTEHTOM, MOATBEPKACHHAS OAHKOBCKOM BBITTUCKOU C
pacdeTHOro cueta ynpasisomei komnanuu [.Y. [TN® unu otuetom 6pokepa [TNUD;

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

CropaBeuinBasi CTOUMOCTb.

OueHka CrpaBeaIMBOil CTOMMOCTH JI€OUTOPCKON 3aJOJDKEHHOCTH 110 IIPOLEHTHOMY (KYITOHHOMY)
JIOXOJTy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNseTcs B CIeAyIOImeM MOpsIIKe:

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

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CpPOKAa HWCIOJHEHUS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx IHEH € [daThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

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

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

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

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

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

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOTO JIOATa 10 JOJNIOBBIM LIEHHBIM OyMaram
npusHaercs pasHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIIA, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl O(UIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coodOmeHns. Takoi MopsAIoK IPUMEHSIETCS K 0053aTeILCTBAM 32 CISAYIOIIUMH HCKITFOUCHUSMHU:

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

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHMs (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIC KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIIGHKM) JHOO MMEeTCs OT4YeT OIEHINHKA,
COOTBETCTBYIOIIHI TpeboBaHusM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAypbl OaHKpOTCTBAa HIM Mo3fHee. [Ipy HMCHONIB30BaHMU OTYETa
OIICHIIWKAa TIPH TOSABJICHWHM HOBOH WH(POPMAIMK O CHIDKCHHHM BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAJIBHBIX CYMM K IOJyYCHHIO YIIPABIIAIONIAS KOMITaHUS
JIOJDKHA B CPOK He Ooyee 2 HemeNnb IONYYATh HOBBIH OTYET OILCHIIWKA JUOO MPHHATH CTOUMOCTH
3aJJ0JDKCHHOCTH PaBHOW HYJIIO.

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

Buabl aktuBoB ﬂ,e6MTOpCKaﬂ 3aA40/1KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKuugam,
AoxXoda no Aeno3nTapHbIM pacCninckaMm

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

1) akumi, geno3nTapHbIX PaCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LUeHHble 6yMarnm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BblNNaTbl AMBUAEHA0B/00X040B (4719 HETOPryembiX LeHHbIX 6yMmar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb AaTty, C KOTOPOM LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX
OVBNAEH[0B/00X000B).
[aTta, C KOTOpON LUeHHble 6yMarnm HaduHawT ToproBaTbcs 6e3 ydeTa
obbsBNEHHbIX AMBUAEHAOB / [0XOLOB onpeensietcs B CleAyHoLWeM
nopsake:
- JaTta dumkcaumMm cnmcka nuu, MMerLWmx npaBo Ha MNoslyvYeHue AoXoaa,
€CNn Takas gaTa ABASeTCS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He siBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
obbsBNEHHbIX  AMBUAEHAOB, oOnNpegenseTtcs B COOTBETCTBMM  C
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha MoJsly4YeHne 4oxXoAa, MUHYC O4MH TOProBbl A€Hb;

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

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

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

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

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

e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPIONT (unu
BbIMNUCKN n3 COOTBETCTBYHOLEro YMOSITHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

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

OueHka cnpaBeaIvMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU No

BblNnaTe AMBMAEHA0B MO akuMaM, 4oxo4a No Aeno3uTapHbIM pacnmckam B

TeyeHMe BCero Cpoka KeBanudukKauMm TakKoOW 3a40/KEHHOCTM Kak

onepaunoHHON He KOpPEeKTUPYEeTCS M onpepensieTca B HOMMHANbHOM

BEJINYNHE UCXOAA U3:

e KOJIMYECTBa aKuuMin/peno3mTapHbIX PacnmMcoK, YYTEeHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYI ONpeaensaTCca nvua, MMelLwwmne npaso Ha
nonyvyeHne AMBUAEHAOB C YYETOM 3aK/KOYEHHbIX, HO HEUCMNOSIHEHHbIX
CAenoK. u

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, €cin 3TO NPUMEHUMO.

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

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

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

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

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

YYACTHUA B YCTABHOM KAITUTAJIE

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

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

NMpU3HaHNA obs3aTenbCcTBa MO BbIMNJIATE A0XO0AA, YKalaHHas B coobuweHun o

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

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

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

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

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMUUTAOLMXCA BbINAAT) - AaTa 3a4duC/eHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBnsAloWen KOMMaHuUu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIn ansd YK 4.Y. NN,

B paty npu3HaHus HeobxoaAMMO onpeaennTb KONMYECTBO LIEHHbIX

6ymar Ha paty duKcaumm peectpa akuMOHepOoB/BnagesnbLeB LEeHHbIX

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

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

CcAenokK.

Kputepun e [aTta uncnonHeHus obsazaTtenbCTB nNO  BbINJaTte  [0X0A4a,

rnpeKkpaijeHHs NOATBEPXAEHHOW 6aHKOBCKOW BbIMUCKON C pacyeTHOro c4yeTa

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

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

e [ata NCKOYEeHUs n3 peecTpa POCCUIACKOrO naesoro
MHBECTULUMNOHHOIo oHaa.

Kputepun ] B oTcyTcTBME Npmn3HaKoB obecueHeHns:

CPOKMH

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

AebuntTopckoi 33a40/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCUMNCKUX 3MUTEHTOB, B

3af0JDKEHHOCT | TeyeHne 45 pabounmx pgHen ¢ pgaTbl Npu3HaHusa  pebutopckomn

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

onepauMoHHOM | Xe MexAyHapoAHbIX Koprnopauui;
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o B TEYEHME BCEro Cpoka, YCTaHOBEHHOr0 peLleHeM O BbinnaTe
Joxoda OT [O0/JIeBOr0 y4yacTuss B YCTaBHOM KanuTane WM WHbIM
@HaNIorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl AOX0AA, €C/IN TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

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

OueHka crnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTU MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs MCxoas ms:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wnu naes (akuui)
WHOCTPAHHbIX MHBECTMUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctas mmyuwectea NP, ydTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

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

OueHka crnpaBeaInMBON CTOMMOCTM Aeb6UTOPCKOM 3a40/KEHHOCTM MO

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

cpoka KBanndunkaumm 3a40/KEHHOCTH Kak onepaumoHHOM

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

B cnyuyae otcyTcTBua oduumanbHoOn uHdOpMauuM O pa3Mepe Hasnora
Ha 4goxoabl MO UEHHbIM 6yMaraM WMHOCTpPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

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

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

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

yCTaBHOM KamwuTase (1e0UTOpCKas 3a10/DKEHHOCTD 10 J0X0/1aM WHBECTHUIIMOHHBIX MMacB poccuiickux ITND
Y maeB (aKIUi) MHOCTPAaHHBIX WHBECTHLMOHHBIX ()OHIOB, AW KOTOPBIX BXOJST B COCTAB MMYILIECTBA
[IN®, mo noxoxaM OT AOJIEBOTO y4acTHS B YCTABHOM KaIlUTaJIe) OIpENeseTcs B CyMMe OOBSBICHHOTO

JI0X07a Ha JO0JIIO BJIaJI€HH.

Kpurtepnu nmpusHaHus:

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

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

- Jara MPUHSTUS pelIeHus oOmero coOpaHHs O BBIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4yacTus B yCTaBHOM KalluTale;

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

[Ipekpaiienue npu3HaHus:

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

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

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

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

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

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

B cnepyromux cutyanusx:

- €CITM JICHE)KHBIE CPE/ICTBA HE MOCTYIWIM Ha CUET, OTKPHITHIH yNpaBisionield KOMIaHUH
JIY. I[IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIAi MEPEUYMCIICHHUS 0X01a
yKa3aHbl BEPHO - C JaThl, ClieAyloUlel 3a JHEM OKOHYAaHHWSI CPOKa BBIIUIAT J0XO0Ja 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

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

- €CIIM JICHEXKHBIC CPEICTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanuu J.V.
[M1U®, B cinyuae eciiu CBEelEHHSI O PEKBH3MTaX OAHKOBCKOTO CHETa JJIsi NEPEUYHMCIICHHs A0XO0Ja yKa3aHbl
BEPHO — C JaThl, CIEIYIOIIeH 3a JHEM OKOHYaHMs CpPOKa BBIIUIATHI J0XOJa OT OJIEBOIO Y4acTusi B
YCTaBHOM KalHTaJIe;

- IPY BO3HHMKHOBEHUH UHBIX COOBITHI 110 00ECIIEHEeHNIO;

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

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

Kpurepun npusnanus:

- JlaTa Hadanma 00s3aTeNbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTIIAIICHHUS O TPOIICHTHOM
JI0XO/I€ TI0 JICHEKHBIM CpeICTBaM Ha cueTax ynpassstouieid kommanuu J.Y. [ITND

Kputepnu npexpamieHus: Ipu3HaHUS:

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

- JlaTa mepeycTymnku mpasa TpeOOBaHUS O BBIIUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUU JIOTOBOPA;

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

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

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

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

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

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

TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHII BEICTYNIAET apECHAATOPOM;

YpOBHEH;

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

Jleburopckast 3aJ10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIUKOM, CHELUAJIU3UPOBAHHBIM JEIO3UTAPUEM, PErMCTPAaTOPOM, YKA3aHHBIMU B
npasuiax JY IIHN®, a takxe aeOMTOPCKOH 3aJ0JKEHHOCTH, BO3HHKILIEH NpPU OIUIaTe
Pacxo0B, CBA3aHHBIX C JOBEPUTEIIbHBIM yrpasiieHueM 11 D;

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

JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEBI HAOTOB 13 OromkeTa PO;
Jeburopckas 3a10/KEHHOCTD O APEH HBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD 10 CyICOHBIM PEIICHUSM;

Jeburopckasi 3aJ075KEeHHOCTD 110 HETIOJTHOH OIJIaT€ MHBECTUI[MOHHBIX TAeB;
JleOuTOopckast 3aJ0/DKEHHOCTh, BO3HHKINIAS B Pe3yJbTaTe MEpeaadyd eBpOOOSHraiuii B
OIUIATy 3aMEINAIOIIMX OOJIMTalliil MPH UX Pa3MEUICHUH (B TOM YHUCIC B ClIydae Iepeaadyn
(YCTynKH) BCeX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouas neGuTOpcKast 3aJ0JKCHHOCTb.

Kpurepun npusHanus:

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

nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

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

YKa3aHHOT'O PCHICHMS

JlebuTtopckas 3al0/KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadyn (YCTYIKH) BCeX
HMMYIIECTBEHHBIX ¥ WHBIX MPAB M0 €BPOOOIUTAIMSIM POCCHIICKAM FOPUIMYESCKUM JIUIIAM B
oIIaTy 3aMelalolMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYIKH BceX
MMYIIECTBEHHBIX W HWHBIX MpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKU TpeOoBaHUs (WM B TOM cCliydae, €CliM JOKYMEHTOM, COZIEpKalllMM YCIOBHUS
pasMelleHus IeHHbIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHUH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHocTopoHHero akta ycrynku mpa (Deed Poll of Assignment)).

st OCTaNBHBIX BUJIOB aKTHBOB - JaTa IEpeladydl aKTUBOB (ICHEXKHBIX CPEACTB) JIHLY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npekparieHus Ipu3HaHUsL:

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

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

JInst ocTabHBIX BUJOB aKTUBOB:

Jata ucnionaenus obs3arenscTB nepen [TUD, cormacHo 10T0BODY;

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

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

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

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcss Ha Kaxaylo naty onpenenenns CUA. B ciydae, ecnm pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuami3upOBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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

B maty moctymneHus foKyMeHTa, IOATBEPXKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHMH, MpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] LIEHHBIX Oymar, B cilydae OTKJIOHEHHSI odepTs
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

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

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

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJ0JDKCHHOCTH Ha naty onpezaencaus CUHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

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

pe3ynbTaTe HapylIeHHs PaB BiIaaesblieB MHBECTUI[OHHBIX I1acB B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsL  1eOMTOPCKOH  3aJl0JDKEHHOCTH, BO3HHKIIEH IO JOroBOpaM C ayJUTOPCKOIi

OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Taxxke neOUTOPCKON 3a0KCHHOCTH, BOSHUKIIICH

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

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHHUs YCIIyT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. OOeclieHeHne YKa3aHHON 1eONTOPCKOH 3310DKEHHOCTH HE TIPOU3BOJHUTCS MIPH

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYhpapnsiomeii KOMIAaHUM O TOM, YTO YBEIHMUYEHHE CPOKOB OKa3aHHs YCIyT WIH
NoTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
IIPOIIECCOB, BO3HHUKIINX B JESITEIBHOCTH JTOJKHUKA;

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

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

JUIS 1eOUTOPCKOM 3aJOIKEHHOCTH M0 CyJeOHBIM pemeHnsM B TedeHue 10 pabounx maei

C 1aThl IPU3HAHMUS.

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

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

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKLICH B pE3yJbTaTe
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOJIuranui mpu X pasMenieHuu (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BPOOOJIMTALlUAM  POCCHIICKMM  IOPHIMYECKHM  JIMI[aM), TIPU3HACTCS  paBHOU
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOnHTranyii WM 0 KOTOPEIM TepeaHsl (YCTYIIICHB) BCE IMYIIIECTBCHHBIC U HHEIC TIPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEpeaHHBIX B OIDIATY 3aMEMIAIONIMX OONHWramuii ¥IX 10 KOTOPBIM TMepeaaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOAa Ha JaTy ONPEAEICHUS CIPABEUINBOM CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

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

B CJIydyac BHCCCHUA W3MEHCHHI B yCia0oBUA AOTOBOPA B YaCTU OIPCACIICHHUA CpOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmoramcHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIA, KOTOpas Oy/eT moramieHa B TeUeHHE ONPeICICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIOJIHEHUS 0053aTeNbCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OIEPalMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TMPH3HAHUIO OC3HAICIKHOW K
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MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECLEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa yNpaBJsIONICH KOMIAaHUEH B MOJHOM 00bEME B CPOKH, YKIaJIbIBAIOIIUECS B HOPMAaIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHUM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIIAHMM. YKa3zaHHas 3aJ0JDKEHHOCTh OylIeT peajn3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKOI 33 0KEHHOCTH.

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

Bunpl, ycinoBus mo BUAaM AJIs MpU3HAHUS A€OMTOPCKOI 3a10KEHHOCTH ONEPAllMOHHOM, a Takxke
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTACBBIM HHBECTUIIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [Ipuinoxxenun 5.

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

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

Kpurepuu npuzHaHus:

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

Kpurepun npexparieHus IpU3HaHUsL:

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

- nara pemeHus banka Poccum 00 oT3piBe nmieH3Mn y Opokepa (AEHEXHBIE CpeicTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

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

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIIMXCS y OpoKepa onpeaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

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

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHs Iocie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

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

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

OnepanroHHas apeH/a.

I[lo poroBopaM oOmepanwoOHHON apeHsl, B KOTOpPHIX DOHI BBICTYHaeT apeHIoaaTelieM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacyeTHBHIA Hepuoi (IepHo,
OIpeNeNIeMbIid JOTOBOPOM apCHIBI, KaK IEPHOJ, 32 KOTOPHIH INPOU3BOAMTCS AapEHAHBIA IUIATEX —
MECSII/KBapTall/IOTYTOANE/TO]]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
ClIydae ecii IOCIIeAHNH IeHb TaKOTO Meproa sBIseTcS HepabounM JHeM, 1eOnTopcKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO IJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii eHb TIeproia
¢ yueToM Hepabouux JHEH mocie Aatel pacdera. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIaTHl apeHgaTopoM. Ecim apeHiHas miaTta BHECEHa apeHIaTOPOM aBaHCOM, TO IPEKpaIIeHNe
NPU3HAHUS JTeOUTOPCKOW 3aJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpalleHHeM MpHU3HAHUI
KPEIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYCHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jgary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYMIEr0 PAcCUYeTHOTO HEePUOIa/TOCICIHUM
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pa60‘II/IM JHEM TCKYUICTO pacuYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ﬂ€6I/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC J0JIM apC€HAHOr'o IUIAaTCXkKa, paCC‘lHTaHHOﬁ OponopuruoOHaJIbHO KOJIMYECTBY I[Heﬁ A0 JaThbl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t - t[:. + 1

’H'E_P*rl—rb+1’

rue:

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

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

£ —aTa OKOHYAHUsI PACUETHOTO MEePHO/IA.

8. Ilpu3Hanme M OIeHKA [O0TOBOPOB CTPOUTEJLCTBA M
NpHOOpeTeHusl 00HEeKTOB HeIBU:KUMOT0 HMYIIIECTBA

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

— B MOMEHT BCTYIUICHUS B CHITY,

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

JlaHHBIC UMYIIECTBCHHEIC MTPaBa U3 JOTOBOPOB MPHU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA:

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

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

— MpPOYero TMpeKpamleHus] MpaB M 005A3aTEeNbCTB IO JOTOBOPY B COOTBETCTBHHM C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

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

B cmywae, ecnmu B mepron NMPUMEHCHHS OTYETa OICHIIWMKA JUIS ONpPEACNCHHS CIPaBeITUBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITaHHSI HHAIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3aaee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS MPHU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNsieTcs HOBas
OIICHKA, HE JIOJKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJMUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPaBEIMBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0PKEHHOCTH.

9. Ilpu3HaHue U OlleHKA HEJABUKMMOI0 UMYIECTBA

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

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

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

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

B cnyyae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJSIIETO B cocTaB mMmymiectBa DoHIA, BHOBb BO3HHKIIUN OOBEKT MpPU3HACTCA B
Ka4yecTBE aKTHBa, a O0BEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CICJIOK C HUM IpPU YCJIOBUU HaJUuMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BekThl. B citydae, ecnmm 0OBEKT HEIBIDKMMOCTH BO3HHUKAET B PE3yNIbTaTe OOBEIMHEHHsI HECKOJIBKHX
00BEKTOB HEJBMKMMOCTH, BXOAIINX B COCTaB UMyIecTBa MoHIa, BHOBb BOSHUKIINNA OOBEKT MPU3HACTCS
B KauecTBE aKTHBA, a OOBEIMHEHHBIC OOBEKTHl HEIABI)KMMOCTH TPEKPAIaloT MPU3HABATHCS B KAadeCTBE
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aKThBa C MOMCHTa BHCCCHHA JAaHHBIX O HEM B e,HHHLIﬁ FOcyZ[apCTBeHHLIﬁ peecCTp npaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJIOK C HUM IIPU YCJIOBUU HAJIMYHA OTUCTA OLICHIIIMKA Ha O6”b€ﬂPIH€HHI>II>i 0OBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

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

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

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

OueHka 00beKTa HEIBM)KUMOCTU IPOM3BOAUTCS OLEHIIMKOM B CPOKH, B COOTBETCTBHU C
TpeboBanusiMu PenepanpHoro 3akona "OO MHBECTUIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUU C HUM
HOPMAaTUBHBIX aKTOB, Yka3aHus Ne 3758-Y u Hacrosimux Ilpasun onpenenenus CHA. CtouMocTh akTHBa
OIpeNieNaeTcsl Ha OCHOBAaHUM JOCTYIHOrO Ha MOMEHT ompeaeneHus CHA oTuera oLEHIIMKAa C JaTOM
OLICHKH HanboJiee OJIM3KOHN K JJaTe ONPEICIICHNS €T0 CTONMOCTH.

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

IIpu omeHKe cIIpaBeVINBON CTOUMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIEr0Cs B ONEPalliOHHON
apeHzie, no koropodt PDoHI SABISETCS apeHIoAaTe]eM, YCIOBHsI apeHIHOTO JOTOBOpa JOKHBI OBITh
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00beKTa HEJIBIPKUMOCTH He Mpu3Haercs. [Ipu 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBHIKUMOCTH
HE BKJIOYAETCs MpeoIiaTa WiIN HAuMCIeHHBIN 3a HCTEKIIUI Mepruoa A0XOM IO JOTOBOPY OIEepalMOHHOMN
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

10. Ilpu3HaHue U OLIEHKA MPOEKTHOH JOKYMEHTAIINH

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

Kpurepuu npekpanieHus Mpu3HaHus:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BJIaJIeNIblIeB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEABM)XKMMOCTH, SBIIIOIIMICS NMPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHHUH, IPONU3BEIEHHBIX
B CJIEZICTBHE PEKOHCTPYKIIUH 00BEKTa HEABMKIUMOCTH, SIBIISIONIETOCS IPEAMETOM TaKOI0 JOrOBOPaA;

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

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

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

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

11. Ilpu3HaHue U OLleHKA 32iiMOB BbITAHHBIX

Iopsinox npusHaHus.

3aeM, BBITAHHBIH Ympapisiomeld kommanuned @®oHnma, MpU3HAETCS B KadecTBE akTHBAa B JATy
CIFICaHUS JICHSKHBIX CPEJICTB C PACYETHOIO cueTa Ymupasisromeii komnaany OoHia B MOIb3Y 3aeMIITHKA.

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

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

Jaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISIEeTCS aTa:

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

— nepeaayn Ymparisionledl komnanuedr PoHIAa COOTBETCTBYIOMICTO IpaBa TPEeOOBaHUS
TpeTheMY JIHILY;

— JaTa TepefaTOYHON HaIaNmWCH Ha 3aKIaJHOW C yKa3aHHEM Biajenbla 3akiIagHOU -
CTOpOHHEE JINIIO;

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

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

— MpOYero  MpeKpalieHuss  00sA3aTeNILCTB B COOTBETCTBHU € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM MU IOTOBOPOM.

IMopsinok oneHKH.

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

3aJ0/DKeHHOCTD 10 3aliMaM OIICHHUBAETCS 110 NPUBEICHHON K JaTe OLEHKH CTOMMOCTH ILIaTexXa
(ITpunoxxenue 1), paccUnTaHHOM C UCTIONB30BAaHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHUAYaJbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH aedoira
(PD) u moreps npu 6ankporctBe (LGD) KkoHTpareHTa Ha ropu3oHTe 1 TOX ONpeaenseTcs B COOTBETCTBHHU C
IIpunoxenuem 4).

12. Ilpu3nanue u oueHka npocroro Bekcens (IINM®D — BekceJieepKkaTeib)
Kpurtepuu npusHanus:
Jara mepexoma mpaB COOCTBEHHOCTH Ha ILIEHHBIE Oymaru, OMNpEeIeNIeHHON B COOTBETCTBHH C
YCIOBHSMH JIOTOBOPA U TIOATBEPKIACHHONW aKTOM IpHeMa-Tiepeauy IeHHBIX OyMar.

Kpurtepnu npekpaieHusi IpU3HAHUS:

Hara mepexoma mpaB COOCTBEHHOCTH Ha IEHHBbIE Oymaru, ONpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKICHHOW aKTOM IpHeMa Miepeaddl [eHHBIX OyMar;

Ecmm mo Bekcenemarento W JHIly, TepelaBIIeMy BEKCENb IOCPEACTBOM HHIOCCAMEHTa (Iaiee
BMecCTe — JIOJDKHUKH ), BHeceHa 3amrch B EI'PYOJI o iMkBuaanuy JODKHUKA - ¢ JaThl 3aITUCH O JTUKBUIAIMH
JTOJDKHUKOB (TIOTYYICHUS HH(POPMAITUH O TMKBUAAIIUH JOJDKHUKOB).

OueHKka cTOMMOCTH BJI0OKeHMs! (NIPOCTOIi BeKkcelb, BIIAHHBIH KPeAUTHOI opranu3anmeii):

CrpaBeuinBasi CTOUMOCTB BEKCEJIsl IIPU3HAECTCSA PAaBHON CyMMe JIEHEKHBIX CPEICTB, OTOBOPEHHON
B BEKCEJIe, YBEIUYCHHON HA CYMMY MPOIIEHTOB, PACCUUTAHHBIX MO0 COCTOSIHUIO HA KaXIbld pabouuii 1eHb
(maTa OLIEHKHM) MO CTaBKe, IPEIYCMOTPEHHOH JOTOBOPOM B CiIydae, €CJIM CTaBKa IO JOroBOpy
COOTBETCTBYET PHIHOYHOM.

B uHBIX ciyuasix chpaBe/UIuBasi CTOUMOCTb BEKCENEH ompesenseTcs ¢ UCHOIb30BaHUEM MOAEIH
OLICHKH 110 MPUBEAEHHOMN CTOMMOCTH OYAYIINX JIeHEeXKHBIX oTOoKOB (IIpunoxenwue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CJIM OHAa COOTBETCTBYET PBIHOYHOH MO0
HAaXOJIUTCsl B JUANa30HE, ONPEAEICHHOM C yYeTOM BOJATUIBHOCTU PBHIHOYHBIX CTaBOK HA TOPU30HTE 3
Mecsllia ¢ y4eTOM HOCIeJHEH PACKPBITON CTaBKH.

BonatuisHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rie:
;- CPEJHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OPraHU3aLUsAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanuu Ha CONOCTaBUMBIN CPOK (CONMOCTAaBUMBIN CPOK — CpPOK, OCTaBLIWiIicA Ha AaTy

OLCHKH O IIOralmcHusa OLCHUBACMOI'O L[CHO?)I/ITa), pacKpbIBacMbIC Ha O(bHHHaHLHOM caiite banka Poccuu

45



(manmee — cpemHCB3BEIICHHAs CTaBKa IO JCMO3MTaM), OMPEACICHHBIC B COOTBETCTBUU C DPa3BEPHYTOU
IIKaJIOMH, 3a IOCIeIHME 3 MecIla,

Tuw — CpenHee apudMeTHUECKOE CPEIHEB3BCIICHHBIX CTABOK IO JCMO3UTaM 3a IMOCICIHUC 3
Mecsiia.

Juamna3oH, onpene’néHHbIi ¢ y9eTOM BOJATHIHHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa ¢

YYETOM HOCIIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O hopmyte:
[7"phm nocn T U:' = e = [?"phlu noen + U:'

B uHBIX ciy4asx cHopaBeAiuBas CTOMMOCTb BEKCEIS OINPEAEISAETCS II0 METOLY MPUBEJCHHOU
CTOMMOCTH JIeHEeXKHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCronb30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

Ilopsinox onpeneneHust pHIHOYHON CTABKH:

PriHOYHAs cTaBKa ONpeessieTcst 0 COCTOSIHUIO Ha KaX bl paOoymii 1eHb (J1aTa OLICHKH).

B kadecTBe pBHIHOYHOW CTAaBKHM HCIIONB3YETCS CpPEAHEB3BEIICHHAs IPOIEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3AIMAMH BKJIaZaM (Aemo3nTaM) HE(HHAHCOBBIX OpTaHM3alMi B
pyOIIsIX W WHOCTpaHHOH BamoTe B menoM 1o Poccuiickoit Pexepanny Ha COMOCTABUMBIH CPOK
(comocTaBUMBIl CPOK — CPOK, OCTaBLIMiiCS Ha JaTy OLCHKU 10 MOTAIlCHUS OLCHHUBAeMOTO BEKCEd),
packpbiBaemas Ha oduimansHOM calite banka Poccun* (mamee — cpenHeB3BelIEHHas CTaBKa IO
JICTIO3UTaM), OTpeZeJIeHHas B COOTBETCTBHM C Pa3BEPHYTOM HIKajod. B ciyuae BHeceHMS M3MEHEHWH M
JormonHeHUH B HacTosmue IlpaBuna B uYacTM M3MEHEHHMsS BHJA DPHIHOYHOM CTaBKM JUId aKTHBOB
(00s13aTenBbCTB) MPU3HAHHBIX 10 BCTYIUICHHUS B CHIJIy W3MEHEHMH M JONOJHEHUil B Hactosimue [IpaBuia
HOBas PHIHOYHAS CTaBKa MPHMEHSAETCS C AaThl BCTYIJICHUS B CHITy H3MEHEHHUH U TOTIOJIHEHUH B HACTOSIIHE
IIpaBuna. Ecou nmocienHsist packpeitas Ha caiite banka Poccuu cpenHeB3BeleHHas cTaBKa 10 JI€MO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl 0 IepBOHAYAJbHOIO IMPU3HAHMS WM JaThl OLIEHKH, a TaKXke B clydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAYaNbHOTO MPU3HAHMSA, UL ONpPeNeNeHUs
PBHIHOYHOH CTaBKH IO pyOJICBOMY JEHO3UTY IPUMEHSETCS CIIETYIOINI MTOIXO0I:

- KIroueBas craBka banka Poccnm, nedictBoBaBmas B Mecsne (T.e. CpemHssS 3a
KaJICHAAPHBIIT Mecs1T), 32 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAs CTaBKa 10 JICTIO3UTaM, CPaBHUBACTCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO PU3HAHUS/C U3MEHEHHOM
KroueBoit craBkoi banka Poccun;

- ecyin KJroueBas cTaBka banka Poccuy He mM3MeHHMJIaCh 10 MOMEHTa IEPBOHAYAIBHOTO
NPU3HAHUS, B Ka4eCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTIO
MIPHU3HAHUS IPUMEHACTCS MOCTIEIHsS pacKphITas CpeAHEB3BEIICHHAs CTaBKa IO JIeTIO3UTaM;

- ecim KiodeBas craBka banka Poccum wm3MmeHmnace (B TOM dHCIE [0 MOMEHTa
MepBOHAYAIFHOTO IIPU3HAHMA), PRIHOYHAS CTaBKa ONpeaessieTcs o Gpopmye:

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

Towcp.prn. - OLIEHKA CPEITHEB3BELIEHHO! PHIHOYHOM MPOIIEHTHON CTABKH;

Tep.pwn. = CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa 10 NPHUBJICYEHHBIM KPEAUTHBIMU OpPraHN3aMsIMH
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, myOnuKyemas Ha O(UIIMaTBFHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTIAAAOTNM B TOT XK€ MHTEPBaJ, YTO M CPOK, OCTABIIMNCS Ha ATy OLEHKHU J0 MOTAIIeHNUS OIIEHUBAEMOT0
JICTIO3UTA;

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

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

CpenHsist 3a KaleHIapHBII MecsiI KirtodeBas craBka banka Poccun paccunteiBaercs o gopmyore:

_ DiEC =T,

T T ’
rae:
T — konuvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCS IPOIICHTHASI CTABKA,
KC; — kroueBas craBka banka Poccuu, efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOIO MECHIIA,
T, — KonmuecTBO JHEW KaJEHAAPHOTO MeCsIa, B TCUCHHE KOTOPBIX ICHCTBOBAA MPOICHTHAS

craska KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE pacKpblTas Ha caiite banka Poccuu

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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CpeHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM He MOMJICKHUT KOPPEKTHUPOBKE HAa U3MEHEHHE KIIIOYEBOM CTaBKU
Bbanka Poccun.

Cpennsisi 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

CrpaBe/uiMBasi CTOUMOCTh BEKCEJICH B CIy4ae HaJIW4usl MPU3HAKOB OOCCICHEHUS OMpPEICIAeTCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MTOPSIAKOM, IpexycMOTpeHHBIM [Ipuioxennem 4.

OueHkKa cTOMMOCTH BJIOKeHHS (IPOCTOH BeKcellb, BbIIAHHBIN Opranu3anmeii):

3aJ0IDKEHHOCTD 110 BEKCEISIM OLIEHUBACTCS 10 IPUBEJCHHON K /1aTe OICHKH CTOMMOCTH IUIaTeXa
(ITpunosxenue 1), pacCYNTaHHOH € MCIOIB30BAHUEM OC3pHUCKOBON CTaBKU TOXOJHOCTH (B COOTBETCTBHH C
[Ipunoxennem 1), CKOPPEKTUPOBAHHON Ha WHAWBHIAYAIbHBIM PHUCK KOHTpareHra (BEpOsSTHOCTH aedoira
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOJX ONpEENsIeTCs: B COOTBETCTBUH C
IIpunoxenuem 4).

s Bekcenel co cpokom morarieHus: «[lo mpeabsBICHHUIO, HO HE paHee YKa3aHHOW NMATh) IS
COCTABJICHUS JICHE)KHOTO TOTOKA MOJETH OLCHKH MO MPHUBEIEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX
MOTOKOB JTaTOM JCHEKHOTO MOTOKA CYMTACTCS YKa3aHHas jata (MHHUMAIbHAs JaTa, B KOTOPYIO BO3MOXHO
MOCTYIUICHUE JICHE)XKHBIX CPE/ICTB);

IMocne ykazaHHOW (MUHHMABHON) JaThl, €CJM BEKCEIb HE ObLI MPEABABICH K MOTAIICHUIO, [UIs
COCTaBJICHUSI JICHEKHOTO IMOTOKA MOJEIH OICHKH MO MPUBEAEHHOW CTOMMOCTH OYIYIIUX ICHEKHBIX
MOTOKOB JaTON JICHE)KHOTO ITOTOKA CYMTACTCSsl Jara 4epe3 OJWH rofi (B COOTBETCTBHU C BEKCEIbHBIM
3aKOHO/IaTETICTBOM);

Eciu u yepe3 omuH Toja MOCHC yKa3aHHOW NIaThl BEKCEIb HE ObLI MPEABSBICH K IMOTAIICHHIO
CrpaBeyIMBas CTOMMOCTh BEKCEJsl OIpeNelisieTCss Ha OCHOBaHMM OTYETa OIEHIINMKA, COCTABICHHOTO HE
no3aHee 6 mecsneB a0 Aatel onpeaeneHus CUA. Ilpu 3Tom crnpaBeqinBas CTOUMOCTb BEKCENS MOXKET
OMPENENATHLCS HA OCHOBAaHMM OTYETA OIICHIIMKA B TCUCHHE CPOKA PABHOTO TPEM rojam (B COOTBETCTBHH C
BCKCCIIbHbIM SaKOHO[[aTeJ'II)CTBOM);

CropaBe[yiiBasi  CTOMMOCTh  JCOMTOPCKOM  3aJ0/DKEHHOCTH, BO3HHKIICH B  pe3ysibTare
NpPEIbSIBICHNS BEKCEss K TMOTAIICHUI0 B CPOK WM BO3HUKIICH B pe3yiabTaTe HCTECUYCHHS CpOKa
MPEIbSIBICHUS BEKCEINsl K MOTAIICHHIO PABHOTO TPEM TOJaM, OMPEIENSETCS B COOTBETCTBHH C METOJOM
KOPPEKTUPOBKH CIPABE/UTMBOM CTOMMOCTH HPH BO3HUKHOBEHUH COOBITHUS, BEAYIIETO K 0OECIIEHEHHUIO.

13. Ilpu3naHue W OLEHKA ParoleHHbIX MeTAJIOB |
TPeO0OBaHMH K KPEAWTHOH OpPraHM3aliM  BBIIIATHTH

)IeHe)l(HbIﬁ IKBHUBAJICHT APArou€HHbIX METAJLJIOB.
Buabl akTUBOB:
— JlparorieHHbple MeTaJulbl, B TOM YHCJIE, YYUTHIBAEMble HA TOPIOBOM OaHKOBCKOM CUETe
(manee — TBC), otkpriTeie B HKO HKII (AO);
— TpeboBanust K KpPEOIUTHOM OpraHM3allMM  BBIUIATUTH JEHEXKHBIH  HKBHUBAJICHT
JIParoneHHBIX METAJIOB (J[ajee — SKBUBAJICHT).

Kpurtepuu npuzHanus:

s [paroleHHbIX METaJJIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IpHEeMa-TIepeIaum;

s nparoueHHbIX MeTaIIoB, yunTeiBaemble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B knmupuarooM orgere HKO HKIJ (AO)

Jns TpeboBaHW K KPETUTHOW OpraHW3aIllMH BBIIATUTH JCHEXHBIA SKBHBAJIECHT APAroleHHBIX
METAaJIJIOB:

- JaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBITMIMCKE CO CYEeTa KPEIUTHOW OpPTaHWU3alud O
3a4HCIICHAH HA METAJUTMUECKHUIA CUET JParoleHHBIX METAIZIOB HA OCHOBAaHUH JIOTOBOPA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [parolieHHbIX METaIJIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM MpHEeMa-TIepeIaun;

s nparouieHHbIX MeTailioB, yunTeiBaeMmble Ha THC:

- nata cnucanms ¢ TBC yka3annas B kimpunrosom oryere HKO HKI] (AO)

Jns TpeboBaHW K KPETUTHOW OpraHW3aIlMH BBIIATHUTH JCHEXHBIA SKBHBAJIECHT AParoleHHBIX
METAJIJIOB:

- JlaTa CIIUCAHUs C METANTMYECKOr0 CYeTa JIPArolleHHbIX METAJJIOB B COOTBETCTBUH C yCIOBUSIMU
JIOTOBOpA;
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- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHE)XKHBIC CPEJICTBA MEPEXOIT B
CTaTycC Mpoyeil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNMKBUJAIMM KPEJUTHOW OpraHu3allid, B KOTOPOH OTKPBHIT METaIMUeCKuil cuer,
nH(opManusa 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

HoctymasM peiEKOM sBisieTces [TAO «MockoBckas bupikay.

JparorieHHBIe METaJUIBI M WX SKBHUBAJICHT OTpaXkaloTcs Ha pmary ompegernenuss CYA 1o
CIEIYIONMM CHpPaBEIJIMBBIM LIEHaM C y4eTOM Beca APAroleHHOr0 METaula, 3a KOTOPBIA ONpereNseTcs
KaXkJ1asl U3 LIeH:

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

- GLD RUB_TOM - mis 3070Ta;

- SLV RUB_TOM - mns cepebpa.

Lensr MockoBckoit Oupxu (MB) 3a ogun rpamm npuBoasTcs K BamoTe onpenenerus CUA mno
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha gaty onpeneneHuss CUA Ha MockoBckoit Oupike
(MB)).

CnpaBeinBas CTOMMOCTh 33J0JDKCHHOCTH IO CHCJKaM C JAPAaroleHHBIMH MeTallaMH / HX
9KBHBAJICHTOM, 3aKIIOYCHHBIM Ha YCIOBHAX T+, ompeaensiercst B pa3Mepe pasHHIBI MEXKIY CIIPaBeUIUBOH
CTOMMOCTBIO JIParoleHHBIX METaJUIOB / HMX OSKBHUBAJIECHTOM B BaltoTe pacueta CYA, sBIAIOIMXCS
NPEIMETOM CIEIIKH, U CyMMOI! CIIETIKH B BaJIIOTE CICIIKH, IPUBEICHHON K BamoTe pacyera CUA.

B ciyyae mMONOKHUTETBHON pas3HHIBI, CHEIKAa NMPU3HACTCS B COCTAaBE AaKTUBOB (IeOHTOpCKas
3aJJOJDKEHHOCTB) Y TOKyINaTels/ B cocTaBe 00s3aTelbCTB (KpeAUTOpCKash 3aJl0JDKEHHOCTh) y IMPOJaBlLa,
OTPULATENIHON pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKasi 33J0JDKEHHOCTh) Y IOKYIaTels/B
COCTaBe aKTHBOB (€0UTOpCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIa.

CHpaBeI[J'II/IBaH CTOUMOCTb AparolCHHbIX METAJUIOB W HX OSKBUBAJICHT MNPHU3HACTCIA paBHOfI 0
(Homs):

- B ClIydya€ HaCTYIJICHUA CO6I)ITI/I$I, MNpUBOAAMICTO K TIPU3HAHWUIO JAparoucHHOIO McETalljia
HENPUTOAHBIM IS JATBHEHIIEr0 HCIIOIb30BaHMS 10 1IeJIEBOMY Ha3HAUCHHUIO,

- ¢ JaThl MOJTy4YeHHUs OHIUAIEHOTO JOKYMEHTa O TAKOM (akTe.

Crnucok oOmux coOBITHIl, NPHUBOAAIIMX K OOECHEHeHWIo, ykazaH B pasgene 2 Ilopsmok
KOPPEKTHPOBKYM CTOMMOCTH aKTHBOB, COCTABJIIONIMX UMYIiecTBO [T D.

14. Ilpu3HaHue ¥ OLlEHKA KPeANTOPCKOM 3210/ I2KEeHHOCTH

OO01ue MoJI0KEeHNS .

Kpeautopckass 3a10JDKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y @DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET O0SA3aTEIHCTBO IO Iepenavye MMYIISCTBA WM BBIILIATE JCHEKHBIX
CpENICTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3aTenbeTBa B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJaYe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHSI JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO6s3aTenbCcTBA MO BBIJIATE JACHEKHOW KOMIICHCAIIMW TPH TOTAIeHWH WHBECTHUIIMOHHBIX TaeB
MIPU3HAIOTCS CO JHSI OCYIIECTBICHHS PACXOIHOM 3aIUCH B pEECTpe MHBECTHIIMOHHBIX TTaeB DoHpa.

OO0s3aTenbcTBA MO BO3MEIIEHUIO 32 CUET HMMYIIECTBa, cocTaBistomero PoHJ, COOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympasiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAIICHWEM WHBECTHUIIMOHHBIX I1aeB, MPHU3HAIOTCA CO JHS TEepEeUUCICHUS
VYupapnsmoonieii KoMnaHuen JEHEXHBIX CpPEJICTB I BBIIUIATHl JIEHE)KHOW KOMIIEHCAIIUU COTJIACHO
0AHKOBCKOI1 BBIIIHCKE.

O0s3aTeNnbCTBA, MOIeKAINE UCIIOHEHUIO 3a cueT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTelbCTBa
M0 BHIIJIaTe BO3HArpaXkJeHus Ympasisiiomed kommnanud, CrneuuanuzupoBaHHoMmy JlemosuTaputo,
ayJIUTOpY, OLICHINUKY, OUpIKe, JIUILY, OCYIIECTBIIONIEMY BEJICHHE peecTpa BIaJleNbleB HHBECTHIIMOHHBIX
nace DonHma, 00sM3aTENBCTBA MO YIUIATE CYMM CKHJOK C PAaCYCTHOW CTOMMOCTH WHBECTHUIIOHHOTO Mast
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapisromed kommanuu Ponma u (wim)
arelTaM TI0 BbIJave, TOTAIIeHWI0 U OOMEHY MHBECTHIIMOHHBIX IaeB, a TaKXe 00s3aTelbCTBA MO OIIaTe
MPOYMX PACXOAOB/TIO BHIMIATE WHBECTHUIIMOHHOTO JIOXOJa TMaWIIWKaM, OCYIIECTBISEMBIX 3a CUeT
nmymectBa @oHJa B COOTBETCTBUU ¢ TPeOOBAaHUSMHU JEHCTBYIOIIETO 3aKOHOJATENLCTBA, MPU3HAIOTCS B
HamOoJsee paHHIO U3 JaT:

B nmary pacuera CUA, ecnu VYmpapisiomass KOMIAHUS HMEET BO3MOXKHOCTH JOCTOBEPHO H
HAJIC)KHO OIPEIECIUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAXKICHHUNA H/WIM PACXOJOB B COOTBETCTBUU C

48



YCIOBHUSAMH 3aKIIOUCHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBuIaMu 1OBEpUTENHHOTO YIpaBIEHUS, a
TaKXKe METOJaMHU OIPEENICHHs CIIPAaBENINBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAmKUMU [IpaBunamu
(1e mpumeHnsieTcs B ciaydae, eciu B pacdeT CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHUM);

WIN cO JHS TIONy4eHUs YTpaBisiolledl KOMIAHWEH JOKYMEHTa, MOATBEpKIarouero Qaxrt
OKa3aHHs ycJyr (co JHS TMOJIyYeHHUs] NOANMCAHHOTO aKTa BBHIMOJHEHHBIX pa0dOT (OKa3aHHBIX YCIyr), MpU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIAOMEH KoMnaHny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIIOMEMY BEJCHHUE PEECTPa BIIAJICNIbIIEB HHBECTHIIMOHHBIX ITacB
®oHna, ONEHIIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxonoB, ycTaHoBieHHbIX IIJIY Ha narty npusHaHus.
BoszHarpaxxaeHue ynpasisiomeil KOMIIaHAN, pa3Mep KOTOPOTO 3aBHUCUT OT PE3yJIbTaTOB MHBECTHUPOBAHUS,
HAYUCIISIETCS B TIEPBHIN paboumid IeHb eproa (eciau MHas JaTa HaducICHHs He yKa3zaHa B [Ipasmiax 1Y
[IN®), cnenyromero 3a NeproIOM HAUHUCIEHUS BO3HATPAXKIECHHs, IPU3HAETCS B COCTaBE NMPOYUX PACXOI0B
Y YYUTBIBAETCS B COCTaBe 0053aTENBCTB JO MOMEHTA €T0 BBIILIATHI.

Kpenuropckass 3a0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IIaTeXKEeH u3
umymecrtsa [IM® mnpuzHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBA MO BBIIIATE Hajora u (Win)
00s13aTeIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepaunu u (wiu)
noroBopy. IlpekpaiieHne npu3HaHus B JAaTy NMEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IIATEeXel) ¢
pacuetHoro cyera [I1®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KEHHOCTh 110 CAETKaM KyIIH — mpojaxu akTuBoB [TM® (3a mckmroueHnem
CZIEJIOK KYIUTH-TIPOJIKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOIYyYCHHsS ACHEKHBIX CPEICTB Ha pacUETHBII
cuet [TM® cormacHo 6ankoBcKoM Bhimucke. [Ipekpalnenne Npu3HaHKUA B 1Ty UCIIOJNHEHUS 00s3aTeNIbCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, MOJIEKAIas IOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO axTa IIepBOM HHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHOM )Kajlo0bl He MPeyCMOTPEeHa;

- B MOMEHT BCTYIUICHHUsI B CWIIy pEILCHMs CyJa NEepBOM MHCTAaHUMH (B TOM 4HMCIE, €Clu OblLia
MOJIaHa arneuBIUOHHAs jkano0a). B ciydae anemissinoHHOTO 00XaJoBaHUs YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHS NPUHATHUS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOW WHCTAHIINU
(maToi MpUHSTHS TTOCTAHOBICHUS Cy/a aNeJUIIIHOHHON WHCTaHIUM CUYMTAETCA JaTa €ro M3TOTOBIICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauama apeHIBI B COOTBETCTBHHU C YCIOBHSIMH TOTOBOPA apeHOATOp NPH3HAET aKTHUB B
(dhopMe mpaBa MoJIb30BaHKS U 0053aTEIBCTBO 110 apeHie. AKTHB B (hopMe mpaBa mosb30BaHus mo J[ororopy
OHepaHHOHHOﬁ apeHbl HCABWXHUMOI'0 HMYIIECTBA, B KOTOPOM q)OH}I ABJSICTCSA ap€HAaToOpoM, H
0053aTeNIECTBO NPU3HAETCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ jara nepeiaud 00bEKTa HEBHKUMOCTH B apeH/ly 110 aKTy IpUeMa-Tepeauu;
v\ JaTa BCTYIUIEHHS B CHJIY JOrOBOPA apEH/IbL;

- C IaTHI YCTYIIKH TIpaBa apeH/Ibl 00BEKTa HEABIKUMOTO HMYIIIECTBA.

JlaHHBIC TOTOBOPHI IPU3HAIOTCS 1O HACTYIICHAS MOMEHTA:

- MOJIITICAaHMUs aKTa BO3BpaTa MMYIIECTBA apEHIOAATEINO;

- mepenayu [IM® npaB 1 00513aTETBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TMpOYero TMpeKpameHus TMpaB W O00s3aTeIbCTB IO JOTOBOPY B  COOTBETCTBHU C
3aKOHOJATEIHCTBOM HIJIH JOTOBOPOM.

[Ipu3Hanme axkTHBa W O0O0SA3aTENBCTBA IO JOTOBOPY apeHAbI HE MPOM3BOIUTCS B CICAYIOIINX
CITydasx:

- eclI CPOK JOoroBopa apeHnasl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IPOJIOHTAIMH CPOKa
JIEHCTBUS IOTOBOPA apEeH]IbI HE TIPOUCXOANT) (KPaTKOCPOUHAs apeH/Ia);

- €CJIM XapaKTepUCTHKH COOTBETCTBYIONIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €r0 I'PaHUIbl, ¥ (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHHMM KOTOPBIX OCYIIECTBIISICTCS HCIIOJIb30BAaHHE TaKOTO Y4YacTKa, HE TMPEIroyiaraloT, YTO
MMYILECTBEHHbIE TIpaBa Ha HEro MOTYT I€HEPHUPOBATh CAMOCTOSATEIbHYIO HKOHOMHUYECKYIO BBITOJLYy WM
OBITH IPEIMETOM CJICJIKH OT/IEJIFHO OT PACHOJIOKEHHOTO Ha HEM 37[aHusl (CTPOCHMUS, COOPYXKEHHS), a TaKKe
€CIIM  CNpaBeJJIMBas CTOMMOCTH JIOTOBOpPA apeHAbl OIOCPEJOBAaHHO YYHTHIBACTCS OLCHIIMKOM B
CIpaBeINBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKUMOCTH.

[Ipu onpeneneHnn cpoka apeHABl HEOOXOIMMO YYHUTBHIBATh PEATBbHBIM CPOK apeHIBI C Y4ETOM
BO3MOYKHOH IpostoHTanuu. Ecii Ha 1aTy 3aKkimodeHns T0TOBOPa M3BECTHO, YTO CPOK apeHIs! OyaeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIBl IO JOTOBOPY, TaKylo apeHAy HEOOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe[uiBasi CTOMMOCTh IIPaB II0 JIOTOBOPY apeHIBI, apeHAATOPOM IO KOTOPOMY SIBISETCS
[N ®D, ompenensercs Ha OCHOBAaHMM OTYETa OLCHIIMKA COOTBETCTBYIOIIEro TpeboBaHusIM DenepanbHOTO
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3akoHa "OO MHBECTUIIMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux IIpasun onpenenenus CHA.

IIpu »TOM B cOCTaB KpPEAMTOPCKOW 3aJ0KEHHOCTH BKIIOYAETCS CIpaBelJINBasi CTOMMOCTD
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeHIBI.

O0s13aTenbCTBA 0 YIUIATE APSHTHOMN IUIATHI OIICHUBAIOTCS CIIEIYIOIINM 00pa3oM:

ITo moroBopam oneparOHHON apeHpl, B KOTOPBIX POHJ BBICTYIIAECT apEHAATOPOM, KPEAUTOPCKas
3aJJOJDKCHHOCTh B CyMME IIJIaTerka, HOAJIEKAIIETO OIUIaTe 332 PAacUCTHBIN mepuoA (IIEpHoJl OmpeensieMbli
JOTOBOPOM  apeHAbl, Kak IEpHoj, 3a KOTOPbIH  MNPOM3BOMUTCS  ApCHOHBIM  IUIATEX  —
MECSI/KBapTal/TIOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAaHHUS TEKYIIero pacdyeTHOro mepuoaa B
Clly4Jae ecJIM IOCIEeIHUH JCHb TAKOTO IEpPHO/a SIBIIETCA HEPAOOUNM JHEM, KPEAUTOPCKAs 3310DKEHHOCTh
B CyMME apeHJHOIrO IIaTeXa 3a BECh PACUETHBIA IMEpUOJ| NMPU3HAETCS Ha MOCIEAHUI pabouuil neHb
neprosia ¢ ydyeTroM Hepaboumx JHeW mocie natel pacuera. KpeauTopckas 3al0/DKEHHOCTb MPEKpaliaeT
NpU3HABAThCS B JaTy CIMCAHUS JICHEXKHBIX CPEJCTB B CUET OIUIaThl 3anoivkeHHOcTH Ponpom. Ecnm
apeHHas riaTa omadeHa MoHIOM aBaHCOM, TO MpPEKpalleHHe NIPU3HAHUS KPEIUTOPCKON 3310JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C TNpEKpallleHWeM NpPU3HAHUS OTPAXKEHHOH paHee B KauecTBE aKTUBA
IpeoIIaThl IO COOTBETCTBYIOIIEMY aBaHCY. B ciydae onpenenenus CUA Ha naTy, KOTOpas HE COBIAIAeT
C JaTOil OKOHYAHWS TEKYIIETO0 pacdeTHOTO IEPHUOJa/TIOCIEAHNM pabodiM THEM TEKYIIEro pacdeTHOTO
Meprosia JIONOJHHUTENFHO TIPH3HACTCA KPEIOWTOPCKas 33J0JDKEHHOCTh B CYMME, pacCYMTaHHOMN
MPOTIOPIIMOHAIIFHO KOJMMYECTBY AHEH 1m0 nmatel onpeneneHus CUA. Takas 3am0nKeHHOCTH NPU3HAETCS B
nesb onpenenenns CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3a=Fs———r0r

rue:

P — apeHHbI TIATEK, OTHOCSIIUNACS K TEKYIIEMY EPHOY,

t — ;mata OlLCHKH,

tp — JaTa Hayaja pacyeTHOro MEpHO/a,

£, — JaTa OKOHYAHHS PACUETHOI'O TIEPHOJIA.

CrpaBeminBas CTOMMOCTh KPEOHTOPCKOM 3aJOJDKCHHOCTH IO JOTOBOPaM apeHIbl, CPOKOM 1o 1
(OnHoro) rona (KpaTKOCpodYHas apeHja) OIpeenseTcs:

- Ha Kaxayio aaty onpezaenerns CHA, B pa3mepe 0053aTeNIbCTB MO TOTOBOPY Ha yKa3aHHYIO Aaty. B
cllydae, €cli 0053aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJ@XKHO ONpPEAECNICHBl Ha TaKylo AaTy, TO
MPUMEHAIOTCA METOABI aAllIIPOKCUMAIIH.

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s13aTeNBhCTB) MO JOTOBOPAM apeHIBI,
3aKITIOYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oArocpodHas apeHaa) OonpenessieTcs Mo NPUBEICHHON K
JlaTé OLEHKM CyMME apeHIHBIX IUIaTeKEed Ha BEeChb CPOK JEWCTBUS JOroBOpa apeHAbl MO0 METOdY
NPHUBEACHHON CTOMMOCTH JeHEeXHBIX 1MoToKoB (IIpmnoxkenue 1). Ilpu 3TOM TakodW CpPOK He IOJDKEH
MPEBBIMATh CPOK AeicTBHs [IpaBun JoBepUTEabHOrO ypasneHuss GoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeHABl C Y4eTOM
BO3MOYKHOH IposioHranuu. Eciu Ha faTy 3aKkimoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeH/bl 10 JO0TOBOPY, TaKyl0 apeHAy HEOOXOIHMMO
paccMaTpuBaTh KakK JOJrOCPOYHYIO.

B xavecTBe CTaBKHM TUCKOHTHPOBAHMS MCIIOJB3YETCS CTaBKa, YCTAHOBIICHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBUS PRIHOYHOHN CTaBKe MO0 €CJIM CTaBKa MO JJOTOBOPY HAXOAWTCS B IHAIA30HE, ONPEAEICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM IOCIeIHEH PacKphITOH
cTaBKH. J[Mana3oH ONpeeNaeTCs aHaJIOTHYHO NMOPSAAKY, ONUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cnydasx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAS cTaBKa ONpeenseTcs 0 COCTOSHUIO Ha
Ka)JIbIil pabOYMii ICHB (IaTa OLICHKN).

B xauecTBe pHIHOYHOI CTaBKU IPUMEHSETCS CPETHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPeIUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKHM  JO MOTalleHUs OLEHMBAEMOW KpPEAUTOPCKOM 3aJ0JDKEHHOCTH), MPEAOCTaBICHHBIM
He(HHAHCOBBIM OPTaHU3ALUAM (JUTI JODKHUKOB, SBIISIOMINXCS IOPUINISCKAMH JINIIAMA) WITH (U3HIECKUM
aumaM (U1 JOJDKHUKOB, SIBISTIONIMXCS (M3MYECKHMH JHIIaMH), B menoM 1o Poccuiickoit dexeparum,
packpeiBaeMasi Ha opunHatbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
IIKaIoH®,

Ecnu nocnennsas packpbiTas Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa IO KpeauTam

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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paccuMTaHa paHee, YeM 3a Mecdll MEePBOHAYAILHOIO MPU3HAHUS WU JAaThl OLICHKH, a TaKXKe B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocie nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpPEICsICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIX0M;

- KioueBasi ctaBka banka Poccum, geiicTBoBaBiasi B Mecsiile, 3a KOTOPBIA OmpeneiaeHa
CpelHEB3BEIlICEHHAss CTaBKa 10 KpeAuTaM, CpaBHHUBAaeTcsS C KiIoueBod craBkoil banka Poccun,
JIEHCTBYIOIIEH B MecsIle IepBOHAYAIFHOTO IPU3HAHMS / ¢ I3MEHEHHOH KirroueBoit cTaBkoit banka Poccnu;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIIach JO MOMEHTa IEPBOHAYAIBHOTO
MPYU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NIPH IIEPBOHAYAIHHOM IPH3HAHUH/TIOCIE TEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPBITasl CPEAHEB3BEILIEHHAS CTaBKa 10 KPEAUTaM;

- ecnu KirodeBas craBka banka Poccum w3MeHmnach (B TOM dHCIEe J0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKA OMpeeseTcs o hopMmyIe:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BELICHHON PBIHOYHOU IIPOLICHTHOM CTaBKU;

Tep.pw. -~ CPEIJHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa 10 KpeIWTaM B PyOJsX U MHOCTPaHHOM BaIOTE,
myonukyemas Ha opumansHoM caiite banka Poccnm, 3a Mecs, HanOosee ONMHM3KMHA K J1aTe€ ONEHKH, IO
KpeauTaM CO CPOKOM IpPHBJICUYEHHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO JJaTy JI0 MTOTAIICHIs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

KCyo. - kimtoueBas craBka LIb P®, yctaHOBII€HHAs Ha 1aTy OLEHKU;

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

Cpenusisi 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyie:

CNKG T
' - T ’
rae:
T — KONMYeCTBO JHEN B KaJEHIAPHOM MECALE, 38 KOTOPBIM PACCUMTHIBAETCS IPOLIEHTHAS CTABKA,
KEC; — xmouesas craBka banka Poccuu, 1elicTBOBaBILAs B i-OM IEPHOIE KAJIEHAAPHOIO MECALA,
T, — KOJIMYECTBO AHEH KaJeHJApHOI0 MECALA, B TEYEHHE KOTOPHIX IEHCTBOBada INPOLEHTHAs
craska KC;.
Cpennss 3a KaleHJApHBIM Mecsl KIHYeBas cTaBka bBanka Poccuu, onpenensemMas pacueTHBIM
IyTEM, OKPYIJISETCS 10 2-X 3HAKOB IIOCIIE 3aMATOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 3210/ 15KEHHOCTH ;

[Ipu3HaHue KpeAUTOPCKON 3aA0IKEHHOCTH U MOJYYEHHBIX MPEOIUIAT MPEKPAIIAETCs B Coy4Yae:

- UCTIONHEHUs 00s13arenseTBa DoHI0M;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B MOpSIKe,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYEro IMPEeKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NooKeHussMH T1aBbl 26 'K PD) nium noroopom.

OueHka KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTeJIbCTB)

CripaBeUTHBO CTOMMOCTBIO 00S3aTEIbCTB 10 BIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKHU CUYET, OTKPBHITHIA Y IPaBIIAIOIICH KOMITAHUEH I ydeTa
umymiectsa @oH/a B OTUIATY MHBECTUIIMOHHBIX T1aeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB IO BBHITUIATE JCHE)KHOW KOMIICHCAIIUH TPU MOTAICHHN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, NPUUYUTAIOIIASACA K BBIIIATE BiajAeblam
WHBCCTUIIMOHHBIX IIA€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCICHHC PECCTpa HWHBCCTHUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
MMpU3HACTCA CyMMa Hajora, HWCYUCJIICHHasd Ha OaTy BBIIUIATBEI J0XO0Ja HaﬁIJ_II/IKaM anaBnﬂ}omeﬁ
KOMITaHHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENbCTB MO0 BO3MEIICHHUIO 32 CYET UMYIIECTBA, COCTABIISIONIETO
®oHI, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBIAONMECH KoMmaHuu (DOHAA, WCIOIH30BAHHBIX €0 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIlMM B CBSI3M C IOTAalI€HHMEM HHBECTULIMOHHBIX MaeB, MPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIoUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBCTB IO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BHIIIATE BIIACIbI[aM HHBECTHIIMOHHBIX MACB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHcie 0053aTEbCTB 110 BRIIUIATE BO3HATPAXKICHUS Y IpaBIIstonie Kommanni, Crieuaau3upoBaHHOMY
Jemo3uTapuio, ayauTopy, JUITY, OCYIIECTBISIONIEMY BEICHHE PEECTpa BIIAACIIbIIEB HHBECTHIIMOHHBIX TTaeB
®oHpma, 0053aTENBCTB 0 YIUIaTE CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hagx0aBOK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tias) Ympasisiomeld komnannun PoHga U (WIM) areHTraM o
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BbIJIa4e, IMOTAIICHUI0 W OOMCHY WHBECTUI[MOHHBIX IACB, a TaKXKe O0S3aTCNBCTB MO OIUIATE MPOYHX
PacxoJI0B, OCYIIECTBIIEMBIX 3a cueT uMyiiecTBa DoHa B COOTBETCTBUH C TPEOOBAHHUSIMU JICHCTBYIOIIETO
3aKOHOJATEeNIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkneHwus (yCiayr, CKUIKH, HaJa0aBKH)/MHBIX
0053aTENLCTB, pacCUMTaHHASS HUCXONsd u3 ycioBuid a0roBopoB (IIpaBui IOBEPUTEIBHOTO YIPABICHUS
umymectBoM Ponzna)® unM ykasaHHas B NEPBHYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOMNX AaKTHBHI U 00S3aTENBCTBA
CBSI3aHHBIE C HEIBIKIMBIM UMYIIIECTBOM).

OlLIeHKA UHBIX BUJIOB KPEIUTOPCKON 33/ I0JDKEHHOCTH .

KpenuTopckas 3aI0mKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3a0JDKEHHOCTh IO HAJoraM,
00s3aTeNbCTBA IO  BHIIIATE BO3HArpaKACHUS YTpaBisiomied Kommnanud, CHeruain3HpOBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBILIIONIEMY BeICHIE peecTpa BlaIeIblIeB HHBECTUIINOHHBIX ITacB
®doHma, 0053aTENBLCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomeld komnanuun @oHaa U (MIU) areHTaM 1o
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX T1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MOoJyICKAIIasl TOTAIICHUIO JICHS)KHBIMUA OICHHBACTCSI B HOMHHAIBHOM CymMMe 00s3aTeNbeTBa (Ui
3aiMOB/KPEIUTOB MOJIYUYCHHBIX: OLICHUBACTCSA B HOMHHAIBHOM CyMMe 3aiiMa TUTIOC HAYHCIICHHBIC, HCXOIS
W3 MPOICHTHOW CTAaBKH IO OTOBOPY 3aiiMa/KpeanTa, MPOICHTHI HA ATy OLICHKH), MOAJISKAIIEro OIiaTe
VYpasinsitomein komnanueit @onna.

KC;Kpenuropckas 3ad0KEHHOCTh, TOJUIE)KAIAs TIOTAIICHAI) HMYIIECTBOM, BO3HHKIIAs 10
JIOTOBOpaM MEHBI, HOBAIlMH U JIPYTHM aHAIIOTUYHBIM TOTOBOPAM, OLICHUBACTCA 110 CTOMMOCTH MMYILECTBA,
MOJTEKAIIETO TIepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINME [IpaBumamu.

[omyyeHHBIE TIPEIOIUTIATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX AEHE)KHBIX CPEICTB.

IV.Onpenenenne pyo0/eBoro 3SKBHBAJeHTa CHPaBelJIMBOIl  CTOMMOCTH,

OﬂpeﬂeﬂeHHOﬁ B BaJIKOTEC.

CToMMOCTh aKTHBOB M BEIMYHHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BAJIOTHI
pacueta CHA, npunumaetcs B pacueT CHA B Bamote onpeneneHust CHA no GupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckast Oupxa» Ha JaTy ONpelesIeHUs] X CIIpaBeUIMBOI CTOMMOCTH (Jasee gata —1).
Eciu OupskeBoit kypc 3akpbitust (TOD) ITAO MockoBekass bupxa na maty T orcyrctByer, To 1uist
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®denepauuu HE YCTAaHOBJEH Kypc
WHOCTPAHHOH BaJIOTHI, B KOTOPOH BRIpa)k€Ha CTOMMOCTh aKTHBOB (0053aTENBCTB), K BAIIOTE ONPEISICHUSL
CYHA B coorserctBuu ¢ I[lpasunamu Y I[IHN®, peiictByrouumu Ha paty omnpenenenus CYA, 1o
WCIOJIb3YETCSI COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHOM BaliOThl M BamoTod ompexaeneHuss CHA B
coorBercTBUM ¢ IlpaBunamu Y TIM®, pelictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAIIIOT 0 OTHOIICHHWIO K POCCHHUCKOMY pPYOIII0, yCTAaHOBICHHOTO LIeHTpaIhbHBIM
bankom Poccuiickoit ®enepanuu. [lomyueHHoe 3HAUEHUE OKPYTJSAETCA MO MpaBUIaM MaTeMaTHYeCKOIo
OKPYTJICHHUS 10 MATHAIIATH 3HAKOB IOCIIE 3aMaTOH

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAa:KIEHUN M pPacxod0B, CBA3AHHBIX C JIOBEPUTEIbHBLIM
ynpasjienueM Pongom.

PesepB Ha BBIIUIATY BO3HATPAXACHUS YIPABIAIONMICH KOMITAHWUHU, CIEUATU3UPOBAHHOMY
JIETIO3UTApUIO, AayAWTOPCKON OpraHu3amuy, ONeHHNMKYy POoHAa W NIy, OCYIIECTBISIOIMIEMY BeICHHE
peecTpa BIAJeNbIICB HHBECTHIMOHHBIX macB DoHma (manee — pe3epB Ha BBIILIATY BO3HATPAXKICHHS) HE

® B coorserctBun ¢ m. 4.49 KoHuenTyalibHBEIX OCHOB (DMHAHCOBOM oOTyeTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3Hble 3HaueHUS 0053aTENBCTB, PACCYMTAHHBIE YTIPABIAIOMICH KOMIaHWEH, mpenocTaBisitorcss B Crenuami3upOBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/(BeHaguath) MecsLes,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns: JOKYMEHTa, TOATBEPKJAIOIIETO OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
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. BenuumHa KpeIuTOpCKOH 3aJ0IKCHHOCTH IO TaKMM pacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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(dhopMupyeTcss ¥ He BKJIFOYACTCS B COCTaB O0S3aTENBbCTB MPU ONPEACICHUN CTOMMOCTH YUCTHIX aKTHBOB
donpa.

Peseps Ha BBIIIATY BO3HArpaxaeHUs, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTaTOB
WHBECTUPOBAHMUsI, HE BKIIFOYACTCS B cOCTaB 00s13aTenbeTB DoHma.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHpa.

Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeKay  YHpasJsiloLe
KoMnaHue 1 Crnenuaan3MpoOBaHHbBIM JCMO3UTAPHEM IPH OINpeeeHHH
CTOMMOCTH YHCTBIX AKTHBOB

[Tpu oOHapyXeHUH PacXOXkKIAECHUH B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB, IIPOU3BEICHHBIM
Crienanu3upoBaHHBIM JETIO3UTapHEM U Y IIPABIAIOIIEH KOMIIAHUH, Y TIPaBIIAIONIeH KOMITAaHUI
HE0OX0NMO B KpaT4alIINi CPOK MPEANPUHATE BCce HEOOXOAMMBIE MEPHI TS YPETryJIMPOBAHHS BO3HUKIINX
pasHormacuil. CTOPOHBI BIIpaBe MOTPeOOBaTh APYT y ApyTa 00kl TOKYMEHTHI (WIIM UX KOTINH),
MOATBEPXKIArONIe (GaKThl HAPABICHUS/TIOIYICHHS PACTIOPSDKEHHUH 110 cUeTaM, a TaKkKe HHBIX
JOKyMEHTOB, HEOOXOINMBIX JUIS BBISICHEHHS IPUYUHBI U YCTPaHEHHSI OOHAPY>KEHHBIX PACXOKIACHHH.

B cirydae ecnm pacxoxeHns! He ObIIM yCTPaHEHBI 10 UCTEUEHHS IPEICIIHOTO CPOKa
MpeOoCTaBIeHH 0TYeTHOCTH, Criennaln3upoOBaHHbIHN feno3uTapuil 1 Ypasismonias KOMIaHNSA
COCTaBIIAIOT aKT O MPUUYMHAX PACXOKICHUA AaHHBIX B CIIpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

[Ipu oGHapyXeHUH PACXOKICHUN B pacueTe CTOMMOCTH YUCTHIX aKTUBOB, CIIELIUAIN3UPOBAHHBII
Jeno3uTapuil u3semniaetT bank Poccun 0 HEBO3MOXHOCTH IIPOU3BECTH CBEPKY PACUETOB CTOMMOCTH YHUCTBIX
AKTHBOB.

Ilepepacuer CHA.

B ciry4asx n3MeHeHHs JaHHBIX, HA OCHOBAaHWU KOTOPBIX OBLIA OIpeiesieHa CTOMMOCTD YHCTHIX
AKTHBOB, CTOMMOCTb YHCTHIX aKTHBOB MOJICIKHUT IIEpEepPacueTy.

Ecnu BISIBJIEHHOE OTKIIOHEHHUE HCTIOIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00s13aTeIbCTBA)
cocrasisieT MeHee ueM 0,1% xoppextHoit CHA, n otknonenne CHA Ha MOMEHT pacueTa COCTaBIISIET MEHEE
0,1% xoppextHoit CHA, Vnpasnsdromas komnanusa U Criennaai3upoBaHHbINA AENO3UTApUN ONIPEEISIOT,
HE TPUBEJIO JIM BBIABJICHHOE OTKJIIOHEHHE K MOCIEIYIOIINM OTKIOHEHHUAM, B YaCTH HCTIOJIb30BAaHHOM B
pacuete cTouMocTH akTuBa (00s3arenscTBa) u CUA, coctaBmsromuMm meHee 0,1% xoppektHoii CUA u He
npousBoaT nepecyer CHA u pacueTHON CTOMMOCTH OZHOTO MHBECTHIIMOHHOTO Tasl, YuCiIa
MHBECTHLMOHHBIX [1a€B HA JIMLEBBIX CUETaX BIAAENbLEB (32 HCKIIOYCHUEM BBISIBICHHS (hakTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpAIlleHUs] IPU3HAHUA aKTHBa (0053aTeNLCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKOT'0 aKTHBa (00s3aTeNbCTBA). YTIpaBIIsAioIas KoMnanus u Crieluaau3upoBaHHbIHA
JIETIO3UTapui 00513aHBI MPUHSATH MEPHI IS TPEAOTBPAIICHNUS €r0 TIOBTOPEHUSI.

IIpunosxkenne 1. Ucnosib3yemasi TEPMUHOJIOTHS VIS METOAUKH OLIEHKH
KPeANTHBIX PUCKOB

OnepannoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JIEOUTOPCKas 33/10JDKEHHOCTh KOHTPAreHTa,
BO3HHMKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAallMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IlpaBmiax ompenenenuss CYA B ciaydae NpPOCPOYKH HCHOTHEHHUS
00s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE MJISI ONEPANMOHHON JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPHUBOAWTH K NMPU3HAHHUIO OE3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKKe K OOECIEHEHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOUICH
KOMITaHUEH B MOJTHOM 00BEMEe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PEIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aUMOIEHWCTBHUS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3a/J0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMSI 00S3aTeJILCTB HE JIOJDKHBI IPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CUA, ecnu MHOEe HE NMOATBEP)KIACHO BHYTPEHHEH CTAaTUCTHKON yNpaBIsOLIeH
koMItanui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WIJIM HECKOJBKO IMPHU3HAKOB HedonTa,
YKa3aHHBIX B HACTOSIIEM HPWJIOKEHUH, OJWH MJIM HECKOJBbKO INPU3HAKOB OOECICHEHHMs, yYKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IMPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.
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Jleburopckasi 3aJ0JDKEHHOCTb C MOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALICHHs TakKon
3aJI0JDKEHHOCTH).

VYupapisironiass KOMOaHWs JOJDKHA T[POBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JAeOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee Obula KBaJU(HIMPOBAaHA ONEPALMOHHOW, M IO HMHOW JeOUTOPCKON
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISAETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYI0 OTYETHYIO JaTy, ycraHOBIeHHYTO [IpaBunamu onpenenenns CUA TN O;

— IIPH [IEPBOHAYAIEHOM NPHU3HAHNHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJ0DKEHHOCTH M3 CTaTyca «ONEPaliOHHOW» B
CTaTyC «IIPOCPOUYEHHOI».

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAONIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMy0 HH(OpMaIIO, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIUHL.

B nporecce ananusza Ynpasisromas KOMIaHUS ONpeaenserT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310DKEHHOCTH B Ka4eCTBE OIepallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

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

KoHTpareHT — uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZASAIUM B COCTAaB MMYIIECTBA
[U®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAICKHOCTH/(PMHAHCOBOH YCTOWYMBOCTH TaKOTO
JHIa HETOCPEACTBEHHO BIUAET HAa CHPaBEIUBYIO CTOMMOCTh akTuBa. KonTparentamu ITU® sBistorcs
SMHTEHTHI [IEHHBIX OyMar, 3aeMIUKH [0 KPEAUTHBIM JOrOBOPaM, 1€OUTOPHI IO TOTOBOpPAM C MMYIIECTBOM
[M1U®, apennatopbl, OaHKU, KPEAUTHbIE U HEKPEIUTHBIC OPraHU3alMK U Mpoyre 00sS3aHHBIC MO aKTHBaM
IMN® nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YPEeryIupOBaHus CUTYAllMd HAa CPOKH, OIMpPEAe/IAieMbIe OTICIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTCIILCTB
(pu HapyiieHUH 0053aTeNbCTB HA MEHBIIUI CPOK, HO OOJBIIHMA, YeM JJis MPU3HAHHS OINEPaI[HOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMUTACTCSI TEXHHYECKUM J1eosIToM):

— HapylieHHe 00s3aTeNbCTB M0 BBIMJIATE JACHEXKHBIX CPEJCTB WM Mepenade Mpas,
MMYILECTBA Mepei KPeUTOPaMu/3auMO/IaBIIAMH,

— OOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3a€MIIMKA HCIOIHHUTh BBIIICYKA3aHHbIC
00s13aTeNbCTBA B CHIy KaKuUX-JIHOO OOCTOATENbCTB 0O€3 MNPUHATHS CHENHANbHBIX Mep (Hampumep,
peanu3aiuy 3ajaora).

Hpe,Z[GJILHLIC CPOKHU IPpHU3HAHUSA ,Z[C(i)OJ'ITa JJIsA pa3iIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA Cpox
AeO0UTOPOB/KOHTPATreHTOB/IMHUTEHTOB/3aeMIIIUKOB
7 pabo4ux JHEH IS
poccuiickux
. 7 smMuTeHTOB/ 10 pabounx
Obs3arenbeTBa IO OOTUTAIINSIM POCCUICKUX/MTHOCTPAHHBIX SMUTEHTOB .
JTHEW JJIs1
MHOCTPAaHHBIX
SMHTEHTOB
OO0s13aTenbCTBa MO BBIIIATE JI0XO0/A TI0 JI0JIEBbIM aKTHBaM POCCUICKHX / 25/45 e
MHOCTPaHHBIX 3MUTEHTOBS
O06s13aTeNbCTBA 10 3aiiMaM/KpeIuTaM IOPUIHYECKUX JTUT] 30 nuei

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B ClIy4a€ HaIAYUA COOOIIeHHH OT OMMUTCHTA, arcHTa WJIA HHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTe z[e(i)onT CYHUTACTCA HACTYNHUBIIHUM CO JH:A, CJICAYIOLICTO 32 YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.

54



O0s3aTenbpeTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO > pabounx et

Wnas 3amomkeHHOCT prm3mueckux (B T. 9 UI1) u :opuaugeckux Jui nepesn

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iuIle BBIIC, NMPH ITOM CyMMa JOJira He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO CPOKa IOTAIleHUs 3aJOJDKEHHOCTH MOXKET COCTaBIITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ COONIOJICHNEM rpaduKa IuiaTexei, To Takoe coObITHe K aedonty
HE TMpPUPAaBHHUBAETCS NPH HAIMYUUM MOTHUBHPOBAHHOIO CYXJCHUS YNPABISIOMIEH KOMIIaHHHM IO
OIpeZIeJIeHHBIM BHUAaM 3aJI0JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISICTCS HA OCHOBAaHUU JJAHHBIX
CTATHUCTHKH YTIPABISIIOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BU/IaM 33JI0JKEHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(OJTy IPUPABHUBAIOTCS CICTYIOMINE COOBITHA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS! WM BBIIATHI MPOIEHTHBIX JOXOAOB IO aKTHUBY, a
TaKKe JII0OOro MHOTO 00s3aTEeNbCTBA HA CPOK B COOTBETCTBHHM C ONpeesicHneM nedonTa, B ciaydae eciu
JaHHas HHQopManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIisiioIeii KoMIaHue;

HewncnonHneHHbIe 00513aTENBCTBA KOHTPAareHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAaXOISIIMMHUCA B AedoiTe B Cilydae, €CIM Takoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare JedcTBUi (0e37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOHbIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup banky», r. bproccens, 1 «Knupcrpum
Bonkunr», r. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAaHKIMOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MEepeKpeCTHRIN Ae(ONT MO ero MHBIM 0053aTeNnbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE HCIOTHEHNS SMUTEHTOM CBOMX 0053aTENIBCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OmMyONIMKOBaHHE PELICHUS] O Hadajle NMPUMEHEHHs K AMUTECHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyYOJIMKOBAaHUS COOOIICHUS 00 OKOHUYAHUH TIPUMEHEHUS IPOIeyp OAaHKPOTCTBA;

1.5. odunmansHoe OnMyOoNMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAILMU FOPUIUYECKOTO JIMIA, 3a
HCKJTIOUYEHHEM CITy4aeB MOTJIOMICHHUS U IPUCOCTUHEHUS.

1.6. Ipucsoenue 3aemuuky/kouTparenty peiituara SD (Selected Default) wiu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alny 3aJ0ra).

2. B orHOmeHuM (pu3nyeckux aui K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHUs YCJIOBHH MOTAIIEHWs WM BBIIUIATHl IPOICHTHBIX JIOXOJOB IO AaKTHBY,
coctasisoumemy akTusbl [IM®D, a Taxke J1000ro HHOTO 00s13aTENbCTBA JEOUTOPA, HA CPOK B COOTBETCTBUU
¢ ompezneneHueM paedonrta, B ciydae eciM AaHHas HHQopMmanus NpAMO WIM KOCBEHHO Halilojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odpunmanbHOEe OMYONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIHIy MpOIexyp
0GaHKpOTCTBa — CO JHS OIYOJMKOBaHWS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH AaTe OIyOJMKOBaHMS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHS TIPOLeyp OaHKPOTCTBA;

2.4. MOJy4eHHE CBEACHUH 00 OCYKI€HHH (PU3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJyYeHHE CBEIeHUH 00 00BSABICHUH (PM3MUECKOTO JINIA NPOTABIINM 0€3 BECTH;
2.6. HOJy4eHHe HHPOPMAIMY O HACTYIIEHUH CMEPTH (PU3NYECKOro JINIA.

3. Jedoar 1o pa3inyHbIM aKTHBaM, OTHOCSIIIUMCSI K KOHTPareHry.

3.1. B ciiyuae Bo3HMKHOBEHHS 1e()OJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBbI, OTHOCSIIAECS
K KOHTpareHTy, TaK >K€ CUHTAIOTCAd HAXOAAIIMMHCSA B Jedonre, W KOHTPareHT (3aeMIIUK/IMHUTEHT)
CUMTAETCS HAXOASAINUMCS B iedore.

3.2. [opy4uTenbcTBa M rapaHTHH HAXOASIIErocst B 1e(osiTe KOHTPAareHTa He IPHHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObITWH, ykazaHHBIX B mil. 2.1-2.6 aist GU3MYECKHMX JHI U
nm.1.1-1.7 nnst ropuandeckux Jmn gAaHHoro Pasnena, sMUTEHT/KOHTpareHT/NeOUTOp/3aeMILMK CYMTACTCS
HaxXOSLIUMCSI B COCTOSIHMM J1e(oJiTa, BCE aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HAXOISILIUMUCS B
COCTOSTHHM JieoiiTa.

55



Broixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeHNs).

3a10KEHHOCTh MEPECTACT CUUTATHCS HAXOAIICHCS B IEOITE B CICAYIOMUX CIydasx:

B cimyuae pecrpykrypusaimu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (oHAOM Mocie
COOBITHSI IEPBOTO OOCITYKUBAHHUS JOJTA.

Ecmu 3amomxeHHOCTs OBbLTa pU3HaHa Ae(ONTHON m3-3a NedonTa KOMIIAHUH TPYIIEI, K KOTOPOH
MPUHAIICKAT KOHTPAreHT — MOCie IMyOIMYHOTO OOBSBICHUS O PECTPYKTYpH3AIMH JHOO0 MHPOBOM
COTIJIAIIEHNH.

B cimygae B0300HOBICHHS OOCITYKHBaHHSA JOJNTa MO TPapuKy W OTCYTCTBUS TIPOCPOUCHHBIX
00513aTENTECTB HA AATy OTIPENEeNICHHUS CIIPABEINBOI CTOMMOCTH.

B caywae momydeHus ~wWHQOpMAmMHM O TPEKPAIIEHHH  YTOJIOBHOTO  IIPECICIOBAHHSA
3aEMIIMKA/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JIMOO MPEKPAIICHUS JIeNia, a TAKXKE B CIIydac
npekpaiieHus nena o OaHkporcTBe. [Ipu 3ToM VYmpapisromas KOMIaHUs 00s3aHA MPOBECTH OILICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX WM MPEIIOIaraéMbIX YCIOBHI MUPOBOTO COTJIAIICHUS.

B cnydyae mosiBieHHMs (DHU3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS 00CITYKUBAHHUS 33]JOJDKEHHOCTH.

O  peanmzanuuM  yKa3aHHbIX  COOBITMH  YIpaBidmoomias  KOMOAHUS — MHPOPMHUpYET
Crienamu3upoBaHHBI  aenmo3utapuil. Takas 3aJ0JDKEHHOCTh TEPEeBOAUTCS B TPYHIY aKTHBOB
«O6ecneHeHHBIE O3 HACTYIUICHUS NeOITay.

Ha6aronaemas U qocTynHasi OMp keBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM 1 (MIn)
WHOCTpAaHHOH Owupku, 3akperuieHHas B [lpaBumax ompemeneans CUA k xoropoit y Ympapmisiomein
KOMITaHWHU €CTh JOCTYII, KaK HanmpsMylo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxennn 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallid C AaKTHBOM WK 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YacTOTOM M B TOCTATOYHOM OOBEME, MO3BOJIIOIIEM MOJIy4aTh UH(POPMAITUIO
00 OlLIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEbCTBA 00bEMOM TOProB 1 YPOBHEM aKTUBHOCTH.

AHaJOrHYHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY XK€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

,Z[OXO)IHOCT]) K NorameHuIo — 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOJHOCTH, paCCYUTAaHHAA K NOTrallICHUIO.

Ioramenne — Omwkaiiimee gocpodyHOe (Hampumep, odepra) MorameHue (He YacTHIHOE)
o0MUrany WM IOTallleHue OONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢d¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOIi HEHHOH Oymarm OT IIeHH P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
n CE
F4+NED = z —
i=t 1+ ¥ri)aea
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — pena, or KOTOpO# paccunThiBacTCs 3(P(PEKTUBHAS CTaBKa JOXOIHOCTH OJITOBOW IEHHOM
Oymaru,
NKED — gakomIeHHBIM KyTOHHBINA JOXO/ Ha JATy OLEHKH (MPHOABIISIETCA B TOM CiIydae, eClii [ieHa
P me Brurrowaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM IUIATEXXKEH MPOLEHTOB W/WUIM OCHOBHOW CYMMEI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTExXKa,
t; — mara i-ro miarexa,
tp, — JaTa OLICHKH.

IIpuBeaeHHast CTOMMOCTH OYIYUIUX A€HEKHBIX MOTOKOB HA JaTy OLeHKH (32 MCKJII0YeHHEeM
pacdeTa CTOMMOCTH JeMO3HUTOB N 00f3aTeJbCTB 110 I0r0BOPAM ONMEPALIMOHHON apeH/bl, B KOTOPBIX
@oH/ BBICTYNAET APEHAATOPOM, 3aiiMOB NOJYYeHHBIX M ONEHKH HHBIX BHIOB KPeIUTOPCKOIl
3a/10J2KEHHOCTH) PAaCCUUTHIBACTCs O hopmyJie:
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CF;
PV = 2—5-_&*':1 — PD; = LED)
(=114 ] 365
rac:
PV — cnipaBeyinBasi CTOMMOCTB akTHBA (005A3aTCIBCTBA);
i — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

HacTosImuME [IpaBuiiaMu; cTaBKa JUCKOHTUPOBAHHUS, OTpEAesIeMas PacueTHBIM IyTeM, OKPYIIIAETCS 0
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTS He(oiTa) — BEPOSTHOCTH, C KOTOPON KOHTParcHT B
Teuenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, TOPSIOK OTPEAEICHHs KOTOPOH YCTaAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [IpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPeIUTHOMY pHCKYy, KOTOpas MOXeT OBITh NOTepsHa B cilydae zedonra KOHTpareHTa, IOPSIOK
OTpeeNICHUs] KOTOPOU ycTaHOBIIEH B [Ipunoskennu 4 k HacTosmuM [IpaBunam.

N — KOMMYECTBO MEHEKHBIX MOTOKOB JIO JaThl TIOTAlmIeHHsT akTHBa (00S3aTeNBCTBA), HAUMHAS C
natel onpeneneHus CHA;

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

t; — marta i-ro miartexa,

tp — mata onenku (onpenencaus CUA).

IIpuBeneHHasi CTOMMOCTH OYAymIMX JI€HEXKHbIX TMOTOKOB (sl pacyera 1eNO3UTOB,
00513aTeJILCTB 10 JA0T0BOPaM ONEPALMOHHON apeHbl, B KOTOPbIX MOH/] BBLICTYNAET apeHIaATOpPOM,
3aiiMOB MOJIyYeHHbIX H OIEHKH HMHBIX BHAOB KPEIUTOPCKOIl 32/I0/KEeHHOCTH) HAa AATY OLEHKH
paccuuThIBaeTCs MO PopMyIIe:

(=L 14 ] 368
rme:
PV — cripaBeymBasi CTOMMOCTE akTHBA (00s3aTEIILCTBA);
% — CTaBKa JTUCKOHTHPOBAHMS B TPOIIEHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTOSIIUMHE [IpaBuiiaMu; CTaBKa JUCKOHTUPOBAHHMS, OMpEaeIsIeMasl PaCUCTHBIM IyTEeM, OKPYIJIIETCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KoJIMYeCTBO JEHEXHBIX IOTOKOB IO JaThl MOralleHHs akTHBa (00s3aTeNILCTBA), HAUMHAS C
natel onpeaeneHust CUA;

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

t; — maTa i-ro miarexa,

tp — mata onenku (onpenencaus CUA).

B pacder cmpaBemmBOW CTOMMOCTH akTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IIATEKHU
(meHexXHBIE MMOTOKH) TIO JTOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOIHUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHus.

JleHeXHBIC TOTOKH, BKITIOYAst TPOIICHTHBIN JTOXOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, J1aTOM JEHEKHOTO MMOTOKA CUUTACTCS MMHUMANbHAs JlaTta, B KOTOPYIO BO3MOXHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAasl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0JITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCSI B ClIydae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTABKH IO JJOTOBOPY, CPOKa
JISWCTBHS JIOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— W3MEHEHHSI CYMMBI OCHOBHOTO J0Jra (TIOMOJHEHHUS, YaCTUYHOTO IIOTAIICHNUS, €CIIH OHO
He ObUTO YYTEHO TpaduKkoM).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOIHUT KOPPEKTHPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEKHBIX TTOTOKOB () W/WITH CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, ompezaensiemMas U3 (G-KpUBOH, MOCTPOEHHOW IO POCCHUHUCKUM TOCYJAapCTBEHHBIM
obmuranusm (ctaBku KB/ MockoBcko# OMpku Ha AaTy pacueTa CIpPaBEeIJMBOM CTOMMOCTH C YYETOM
CpOKa 0 TMOTAIIeHHsI COOTBETCTBYIOIIETO IUIaTeXa, PACCUMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
STOM €CITM Ha KOHKPETHBIH JeHb HeT 3HaueHus craBku KBJ| mo HE0oOXOAMMOMY CpPOKY TMOTaIlICHHS,
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00bsBienHON MockoBckoii Oupxku, KB/l nomkHa OBITH ompenesieHa pacdeTHBIM HMYTEM II0 METOAWKE
MockoBckoi OMpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckass Oupika) — JuIs
3aJI0JDKEHHOCTH, CPOK IOTalIeHUs] KOTOPOH IpeBhIIaeT 1 KajJeHJapHbIi 1€Hb;

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

B oTcyTcTBHE BO3MOXKHOCTH ompeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Ompxu B
Ka4ecTBE BPEMEHHON allbTEPHATHBBI OE3PHUCKOBOW CTAaBKU AJSI ONPEICICHUS CIPABEAIMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKAa, PAcCUMTHIBAEMAas METOAOM HHTEPIONSANMH (HampHMep, JMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBAa YIPaBIAIOMAs KOMIIAHHMA O(GOPMIAET MOTHBHPOBAHHBIM CYKACHHEM U
npenocTaBisieT ero B Crnennann3npoBaHHBIN JeTI03uTapuil.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4aroascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEpPUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM Uil 3aJ0JDKEHHOCTH, CPOK IOTAalleHWs] KOTOPOH  NpeBBIIIAeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroiascsa MEeTOJ0M JIMHEHHOM MHTePHOJIAIMH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJMrauusM® Juisl 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbimaeT | KaJeHJapHbIA I€Hb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKa CTABOK I10
aMEPHUKAaHCKIM TOCOOIUTAISM;

- ctaBka SOFR%- 11151 3a10/5K€HHOCTH, CPOK IIOTAIIEHUs. KOTOPOM He NMpeBblaeT | KaneHaapHoro
JHSA.

. B eBpo

- craBka €STR - 11 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE IPEBBINIAET | KaJeHIapHOTO
JHST;

- CTaBKa, MOJTydaroiascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnuramusM c¢ peitmarom AAA' s 3a/10JKEHHOCTH, CPOK IIOTAall€HHs KOTOPOM MpEBBIIaeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM C peHTHHIOM AAA;

- CTaBKa, MOJIydYaloIlascsi METOIOM JIMHEHHOM MHTEepHOJSIMK CTaBOK Ha COOTBETCTBYIOIIME
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTAanMsAM ¢ pedTuHroMm AAA s
33JI0JDKEHHOCTH, CPOK TIOTallleHWs KOTOPOW TpeBHINAeT | KaJeHIApHBIH IEeHb M HE NPEBHIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCcKoBas cTaBKa (JIMO0 ee WHTEpHOJAIHMs, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmy.Jia JUHEHHOI HHTEPNOJIAIUT
R'F{E'm[w £ CITH Dm = Dm[n

D -
= - (RHy,q — BKy_

RE _—
SN Vi -V

Joeema Doy = Dy = Dy
R gy eemr Dy = Do

rue:

Dm - cpok 10 moraiieHusi FHCTpYMEHTa M B roJiax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKkCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAANIMX (PEJIeBaHTHBIX) I'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V.1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHBOM OECKYNOHHOM
JIOXO/THOCTH, HE NPEBBIIAONMH (peBblmatomuii) Dm, B rogax (onpenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIe 3aIsATON);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBoK st cpoka T, rme T moxer
NpUuHUMAaTh 3HadYenuss V-1, V+1, Dmin, Dmax. HUTorosoe 3HaveHHe CTAaBKH

omnpeaeJsieTcs 10 2 3HAKOB I10cJIe 3alIITOi B IPOLEHTaX U 10 4 3HAKOB B J10JI5IX.

CerMenTauusi 00JMramuil B IENSX OLEHKH OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIleH!s] U THITY SMUTEHTA!

a. Tpynnupoeéka no peiimunzy 3mumenma (SCI MHTCHT UMEET PEHTHHT HECKOJBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHei;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHE, HO MeHbIIe Wwid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 qHel, HO MeHbIIe WK paBHa 1825 nHeid;
Bomee 5 ner mroparus Oombie 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- JU1s1 OOJIUTAIH POCCUICKUX AIMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsX:
T'ocynapcTBeHHbBIE OOIUralNY;

KopnopaTtuBHbie 00IHTraIim;

MyHuInanbHbIC 00NHUraluy ¥ 00auranuu cyobekTo PO.

- JUTS €BPOOOJIUTAIIUU POCCUMCKIX IMUTCHTOB:

T'ocynapcTBeHHBIC €BPOOOIUTAIINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHbIe YPoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLCHKH.

HcxonHbie TaHHbIE YPOBHS 2 - HCXOJHBIC AHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAKOTCA Ha6J'IIOI[aeMI)IMI/I, HpHMO NJINn KOCBCHHO, B OTHOIICHHH onpe)leneHHoro
aKTHBa WX 003aTEILCTBA.

Hcxonnbie maHHBbIe YpoBHA 3 - HEHAOMIOJAacMbIe WCXOIHBIC JAHHBIE B OTHOIICHHUH
OMPENICICHHOTO aKTHBA WA 0053aTeIbCTBA.
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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 aHAJTOTMYHBIX LIECHHBIX Oymar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpAIIeHHs U TUILY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHapOIHOW pEHTHHIOBON
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus 6osbine 365 nHEH, HO MeHbIe Win paBHa 1095 nHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Jropanus Oomnbie 1825 mHei.

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o0bpem caenok (VALUE) c¢ kaxmoit w3 BBIOPaHHBIX aHAJIOTWYHBIX OONHMranmuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obmuranuidi Uil OLEHWBaeMOW LeHHOW OyMarm mHCbMEHHO coobmaercs Crennaau3supoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy OMpPEICIICHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompezaeieHuss CUA (1o jaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y IpaBisionield komranued @oHma aHaTOTHIHBIMA OOIUTAIIUSIMI.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0i M3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha naty onpenenerus CHA ¢ gommkeH ObiTh He HIKE 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 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,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas NOXOAHOCTh -0 aHANOrM4HOW obOiuramum Ha nary onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmmunmHa Mexay neHamu npemnoxenus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

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

J¢ddexTUBHAA CTABKa TOXOAHOCTH 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 kynoHHslii 10xon Ha narty onpenenenuss CHA (nmpubasiseTcs B TOM Cydae, ecliu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLIEHKH CTOMMOCTbH [ICHE)XHBIX ITOTOKOB IO OOJMramuy O MOMEHTa €€ IOTAIleHWs, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

# - CTaBKa JUCKOHTHUPOBAHWUSI;

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OIIEHKY yKa3aHHBIM CIIOCOOOM IEPEXOANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT PyOJIsi, pacuyeT OCYIIECTBIISETCS
CJIETYIOLIM 00pa3oM:

: CF,
PtO=>)" !
< (1+ri+ CrSpread)’
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3AITUOHHBIC TUIATCKH, W IMOTANICHUEC OCTaTOYHOM HOMHUHAILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepTa He MPeyCMOTpEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil JONTOBOW IEHHOH OymMard OCHOBHBIM PBIHKOM SIBISIETCS OHpKeBOH
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeAbIIYIINI TOProBbIil JeHb, ecnu pata onpenesieHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHAOM AaHAJIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Ui KOTOpeIX Ha pmarty pacdera CYA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIpU3HACTCS aHAJOrOM Uil IeJied OILEHKH B Cliydae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

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

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS JIOPAITs MHO)KECTBA JIOJTOBEIX IIEHHBIX OyMmar, BEIOpaHHBIX B KaueCTBE
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 OTCYTCTBHSI - ODMHUTEHT aHaJOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€Clin

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIIIYCKa JIOJITOBOM IEHHOM Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmuunMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee aKTyaJbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcsi 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 nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MeHeHus petunra Poccuiickoit @enepanum.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMMUKMU:
[ ]

er,HI/ITHHﬁ CIIPOJ IO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIONIEM IMMOPSAIKE:

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

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

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

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBaeTCA 3a nocneaHue 20 TOProBeIX JHEW Ha OCHOBaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHUYECKOTO OKPYTJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3aMTOM.

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

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

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

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

. JIaTHI TTOJTHOTO TIOTAICHHUS, TIPETYCMOTPEHHOM YCIOBHAMH BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

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

. Jata, 10 KOTOPOM OMpeNeNieH OKUAAEMbId CPOK OOpallleHHs B COOTBETCTBHH 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
LEHHBIX OyMar OCYyIIECTBISETCS MEPECMOTp OYIyIIHMX ICHEKHBIX HMOTOKOB NMPU HAIWYUU OOHOBJIECHHOM
uHpopmanuu’;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €T0 IyOIHKAIUH;

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

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

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

BCJIMYMHBI OCHOBHOT'O J10JITA CYUTAIOTCA YCTAHOBJICHHBIMU B ATy UX ny6m/11<au1/11/114.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX IMOTOKOB PAacCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIONTa HA JIaTy pacuera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, HCIIOJb3YIOTCS Pa3IMYHBIC MOIXO/bI JJIs
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jlnst OAroBHIX IIEHHBIX Oymar ¢ HWHIEKCHPYEMbIM HOMHHAJIOM, €CIIM B pacyeT BEeJUYUHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAILHOM CTOMMOCTH Ha JIaTy OIpEAEIEeHHs CIpaBeUInBONH 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, PACCYUTAHHAs Ha JaTy IIPEALIECTBYIOLIETO

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

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

14 HpPI OTOM IEPECUETY MOMJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIONINE 3a Z[aTOﬁ OKOHYAaHUA COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa €ero aMopTu3auMsi, 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 aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaKJOTO JICHE)KHOTO ITOTOKA 33 BHIYETOM YaCTHYHOTO ITOTAIICHHS
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,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO JEHEKHOrOo TMOTOoKa Mo (opmyne 0Oe3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 JaThl ICHEXKHOro TIOTOKa N (He BKIIIOYas JTOJI0 YaCTUYHOTO MOTAIlIeHUs
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CIM OHO MPEIyCMOTPEHO YCIOBHSIMH BBIMTyCKa B JaTy JACHEKHOTO IMOTOKA, PacCUMTaHHAs IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JICHEKHOTO TMOTOKa MO (QopMmyine 0e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pa3MelleHus BhImycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xadecTBe MpOTHO3a WHQIAIUN HUCIOIB3YETCs] 3HAYCHHUE «BMEHEHHOW» WHQIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoky 10 norameHus Beimycka O®d3 52001 RMFS, u cpeiHEB3BEILIEHHOM T0XOAHOCTh IO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHEHHO» uH(IiuK BhimyckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAYCHHE «BMEHEHHOW» WHQIAIMH it Bbimycka O®d®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHNE CPEIHEB3BEIICHHOTO CPOKa /0 MOTAIICHHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY 110 noramenus BoimyckoB O®3 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 MHGIIANNN UCIOIB3YeTCs 3HAUCHHE, PACCUNTAHHOE 10 (GOpMYyIIe, NCXOMAS U3 3HAUCHUH
«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 IOCHC 3amsaTON —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

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

st Bcex nmepronoB, HaunHaronmxcsa ¢ 2031 roga nmpu OTCyTCTBHH COOTBETCTBYIOLIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl mporuHo3za MHIII, yxa3aHHble HHUAKe, TNPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
uHsmun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMEFS), B xavecTBe mporHosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WH(ISAUMU sl COOTBETCTBYIOIIETO OJIMKailiero mo jare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuofoB, HAXOAANIMXCSA B NMPOMEXKYTKE MEXTy AaTaMH IOTAlICHUS IBYX COCETHHX II0
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSA B COOTBETCTBUU C MOPSAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUH JTaHHBIX MporHo3a MOP. Eciu nporao3 MOP umeetcs ne
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCA A0 IMOTramieHusl Nepuoa (Kak Juid OLEHMBAacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera

67



BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa INPUHUMAETCs PaBHOU CpefHEll cTaBKe KYNOHOB, ONPEICICHHBIX H3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLIEHKHU He MO3JHee CIEeAYyoUero pabouero Hs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MoKeT onpenenuTs aHaJOTHIHBIE OOJIHTauy JPYyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3ald, TO Ha KaXIBIA IeHb C ONpeaersieMOoil IICHOH pacCUNTHIBAETCS Pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYINOHOB CTaBKa KYIOHOB IPUHUMAETCs pPaBHOM cTaBKe, Jaromieit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnn 1ieHa akTHBHOTO PBIHKa OOJHMTamuy HE MOTJa OBITH ompejaeiicHa He Oomee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli cipsa paccuuThiBaeTcs aHajgornyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHUCKa 1O peHTUHTY sMuTeHTa. [y pacyera BeIWIMHBI HEU3BECTHBIX KYIIOHOB IMPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoit nieHsl HET, TO B KaUeCTBE LIEHbI MPUMEHSACTCA CIPaBeJINBasi CTOMMOCTD Ha MPEALIECTBYIONIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpEIUTHOTO PEHTHHTa y BBIIYCKa MOJTOBOM IIEHHOH Oymarn (KpeauTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
pedTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHUX PEHTHHrOB, BHIOMpAETCs HAHMOONBIIMK M3 UMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IIPOIIEHTOB IO TaKUM JOJIOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanas | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
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,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB IEPECMATPUBAECTCS B 3aBUCUMOCTH OT M3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCSTCA u3MeHeHus B [IpaBuna onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnnekc kopriopatuBHeIX obmurarmii (1-3 roma, 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 LieHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». [IJI 3TOr0 Ha MOCJIETHIOK JaTy, Ha KOTOPYIO MMeEeTCs I[eHa aKTUBHOTO PhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
IIPUHAJUIEKALIECH K 3TOM KaTeropuu peUTuHroB. s pacuera BeJIMYKUHbl HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naTel OUEHKH. EciaM Takoid meHBl HEeT, TO B KauyecTBE LEHBI IPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TrpymIe, K KOTOPOil OTHOCUTCS OIleHUBaeMas OOJInraIus.

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

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

TOJIBKO B Cjy4ae, €cJM 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 NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPEAEIEHHs CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

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

t; — ¢dopBapaHBIl CpoK AN ompeneNeHHs KymoHa (B KadecTBe 0Oasbl
pacdera ucronb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f5) Wis i-ro0 KYIIOHHOTO HEPUO/A OpeaeseTes o Gopmye:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - opBapaHBIIA CPOK [UIsl ONpEIEIICHHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
{r; — 3nauenne G-KpUBOH B IPOLIEHTAX, ONPEAENEHHOE Ha N1ATY (g -
€) 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 MPHMEHSIOTCS 3HaUYCHHs (popBapIHON KPUBOH, MOTyUEHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHSI}OTCSI CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYLIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHUS B COOTBETCTBHU C SKCHEPTHBIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSJIKE, ONMCAHHOM B II. |, B KadeCcTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEIEIAIOTCS AHAIOTWYHBIE CUTYallMd C JIPYTMMH SMUTEHTaMH B IpolioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLICHNBAEMOTO SMUTEHTA O MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JIECATH JTHEH IOJDKHO OBITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIC IO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOIO KayeCTBa MOXKET MPU3HABATHCS B CIEIYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxittoueHne SMUTEHTa B CAHKIIMOHHBIH CIHCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LeHHbIX 6yMar (B TOM 4uMcne UeHHbIXx 6ymMar o4HOro M TOro Xe BbiMyCcKa) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapCTB, MeXAYyHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (UHAHCOBLIX OpraHusauun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B OTHoweHun Poccuiickon depgepaunn, poCcCUNCKUX HOPUANYECKUX NN U FpaxaaH Poccuinckon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3auum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbLKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTY COBEPLUATbL CAE/IKM Ha Takmnx bupxxax (cM.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOH4YaHWS TOProBoM ceccmm MOCKOBCKOW 6upxm Ha party onpepenenHmss CHA npu ycnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHas HKO AO HP no yTBep>XAEHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHad Ha KOpPpPEeKTUpoBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 METOAMKE onpeaesieHns cnpaBeanmBoi LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHas MHAMKATMBHAas LieHa, onpeaeneHHas no metoamke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensoTCA pacYeTHbIE LEHbl, ANS Lene
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHME pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJIOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

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

B cnyyae oTCyTCTBMS pacyYeTHbIX LIeH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille
MCTOYHUKAMMU WHGOPMaLMK, B CBA3WM C HETOProBbiM AHEM O6upx, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo uToraM MoCneAHEro TOproBoro AHA. Takol noaxoa
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHass C UCNOJSb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOrOo nMpod. YYaCTHMKOM 4SS BO3MOXHOMO
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornaweHuwe, perynuvpyoLwee OTHOLWEHUS CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpw 3TOM cBefeHus o}
HabnopaemMbix/NoOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWNS CTOPOH, HE COAEPXUT YKa3aHMs Ha CPOK, B TeYEHMEe KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbIX  doHAax", MpPUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
OOCTynHa TOSIbKO AN WHOCTPaHHbIX obauraunmin, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KoTopble 6blM NepBMYHO pa3MelleHbl B MHOW CTpaHe, yeM P®, B cnydae
NoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCs akKTMBOM M Hann4us
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXHYI OLEeHKY akTMBa B COOTBeTCTBMU C PenepasibHbiM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998 roaga)

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacToswmx Mpasun onpegenexHums
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHuU3aLuMii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupixeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanuymu 4OCTyna n BO3MOXHOCTU COBEPLLIATh CAE/IKN Ha Takux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA@ M3 4YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOpProeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOW CECCUM Ha TOProBOM Mowanke MHOCTPaAHHOM BupXxK Ha paTty

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

LleHbl OCHOBHOIO pblHKa M3 4YMCNa aKTUBHbLIX POCCUNCKUX BUpXk (3a UCKIoYeHneM MOCKOBCKOM 6upxun) Ha gaTy onpeneneHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCUMM Ha TOProBOW MoLWaAKe POCCUMIACKOW BUPXK Ha aaTy onpeneneHus

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

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeasuBoil CTOMMOCTU aKTUBOB WCMO/Ib3YETCS LieHa,
paccyMTaHHas no wuToraMm nocneAHero ToproBoro AHs. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKa3aHHble UEeHbl MNPUMEHSIOTCA MpUM  HaaMuum  QaKTUYeCcKom
BO3MOXHOCTM pacrnops)XatbCs LeHHONn GyMaron C y4eToOM OpraHM3OoBaHHOWM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEAENATCS pacyeTHble UEHbl, AN uenen
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTca npu  Hananuum  dakTUYecKomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUMKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOBAEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpasneHHass wHdopmauma nubo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHuMs Ha CpoK, B Te4yeHue KOTOoporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YUCNE O CMOCOBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpw 3TOM cBefeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKAx  AO/IKHbl  OB6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEPXMT YKasaHUs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWMM OTYeTa OUeHLUMKa,
COOTBETCTBYHLLENO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nmb6o 0 (Honb) (B cnydae noATBEPXKAEHUSA HEBO3MOXHOCTU pacnopsiXaTbCs
aKTUBOM n Hannuus obcToATENbLCTB, CBUAETENLCTBYOLWMX o}
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeniMBON CTOMMOCTM UEHHOW 6ymarm TOAbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4Hon aeatenbHocTn" ot 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
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.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKEHHOCTD (B Cllydae OIpeeeHHs CIIPAaBeIUIMBON CTOMMOCTH TaKON
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B cCilydyae OTCYTCTBUS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPAaBEUIMBYID CTOUMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa 7151 OTIEPAIIMOHHON JeOUTOPCKOH 3a7J0DKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii peiiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEIEIICHHON PEUTUHIOBOM IIKane. B 1ensx npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCTOAUKHU, KOPPECKTUPOBKA Ha erﬂI/ITHHﬁ PUCK KOHTpAre¢HTa Y4HUTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepallnoOHHOM 3a40>KEHHOCTH JUCKOHTHUPOBAHHE MOYKET HE MPOBOAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYeCTBO NEHEKHBIX MOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00s3aTeNIbCTBA), HAUYWHASA C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

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

N - KOmMYecTBO AHEH OT HaThl onpeaencuust CHA 10 1aThl N-0r0 JCHEKHOTO MMOTOKA,

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  TIOTalleHWs  COOTBETCTBYIOUIETO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAMUM | KaneHaapHblii geHb — crabka RUSFAR 15,
Jns MHOCTpaHHBIX KOHTPareHTOB MCIOJB3YETCsl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOKET OKa3aThbCsl B COCTOSHHUHM JieoiiTa, TOPAIOK ONpPEICICHUS KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHMIO, B TOM 4YHCIE NpU (HaKTHUECKON MpOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS 00S3aTeNbCTB KOHTPATCHTOM, IUIS OIEPAIlHOHHON IeOUTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIEHEHHOIO aKTUBA (00A3aTebCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauMHAs ¢ AaThl onpeneneaus CUA;

N - KommuecTBO AHEH oT gatel onpexaenerus CUA 10 gaTel n-oro JEHEXHOro MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJEHHEM He YCTaHOBJIEH MHOHM CPOK; JIJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ IMpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

I'npfy - OespuckoBas CTaBka JMCKOHTHPOBAHHMS B MPOLEHTAX ToAoBbIX. Jlus poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa JI0O  T[OTallleHWs  COOTBETCTBYIONIErO  IUIaTeXa Fa
(https://www.moex.com/s2532), paccudTaHHAss C TOYHOCTBIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJI0JDKEHHOCTH CO CPOKOM [0 TOTAIIEHMsS, HE NPEBLINIAIOIMM | KaleHJapHBIA JEeHh — CTaBKa
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCT AedonTa) — BEpOATHOCTD, 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) — IOJSA OT CYMMEI, ITOJBEPKEHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa 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 TOpPU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO 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 HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIITOYCHUEM CpOKa TMPOCPOUYKH UL NMPU3HAHUSA OIEPAMOHHOMN 33aM0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)npocpou — BeposiTHOCTB JiedoiTa A1t IPOCPOUSHHON Ha t THEH 3aJ0JKEHHOCTH ¢ MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHUEM MPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJIBHOIO IOHUKEHUS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa 0043aTENBCTB, CPOKAa IOTAIMICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHsa), BEIMYMHA KPEANUTHBIX YOBITKOB M CPOK MOTAIIEHHs] PACCUUTHIBAIOTCS OTIEIBHO MO KaKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYIO OuYepelb, Ha3HAYEHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpHMeEp, JOTOBOPHI KYIUIM-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTalleHHs TAKOTO JI0JITa, YCTaHOBJIEHHOM JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:
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P% 3.+ — CIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (00s3aTENbLCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - komudecTBO aHEW OT mathl ompenmenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHHEM HE yCTaHOBJICH MHOW CPOK; ISl HETPOCPOUCHHON 3aJI0JDKEHHOCTH KOHTPAarcHTa B COCTOSTHUM
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTPareHTOB HCIOJb3yeTcs 3HaueHue craBku KBJ] MockoBckoil Oupku Ha AaTy pacyera CrpaBeIIHuBOI

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX B3HAKOB IOCNTE 3amsaToi. JIis
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBAs CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedoiiTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — JOISL OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B COCTOsIHUE oOecrieHeHus. CrpaBeyinBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHBIE HAa OCHOBAHHM CTAaTHCTHYCCKHX IAHHBIX Y IIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBiisitolei kommanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
Jlep)KaHusl CcliellMadn3upoOBaHHOro jieno3utapus, oTkpbeitoro B HKO AO HPJI, ¥ o KOTOpBLIM BbIIIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpcTBa, B TOM YHCIE 110 BBHILIATE KYIIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHMM C JACHCTBYIOIIKMM 3aKOHOAATeIbcTBOM P®, ¢ paThl Opu3HAHUS B MMYIIECTBE 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 ciyyae eciy OpsMO WJIM KOCBEHHO cTajia HaOJrogaeMa WM JOCTYIIHA MH(OpMAaIds O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00S3aT€/IbCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHMS jedoaTa MOKET ObITh M3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISETCS Ha CYETE HOMHHAJIBHOIO JAEp)KaHMs CIENMATM3MPOBAHHOIO JEIIO3UTApHs,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00sM3aTeabCTBA HE OYAYT HOraleHbl B PE3YJIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHEIM 100% (pemenne odhopMirsgercss SKCOEPTHEIM (MOTHBHUPOBAHHEIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTyeTa OIEHIIMKA COOTBETCTBYIOLIEero TpebosanusM dDenepanpHoro 3akona "OO6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
obecrieHeHNsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ JUIS IPOCPOUCHHON 1eOUTOPCKOMN 3a10PKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUS
UCIIONBb3YeT Cleaylomue noaxoabl k ompenenenuo PD, LGD u BenmuuuHBI KpEeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieNeHHbIM B II. 2 pasjnena |1l zHactoamux [Ipasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service'®, Ananuruueckoe Kpenurnoe Peiitunrosoe Arenrctso (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PpEHTHHT YTpaBisrOIIeit
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT M paccMaTpUBaeTcs, Kak orcyrcrBue peidrtunra. s onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciyuae Hanuuus y KOHTpareHTa peiTHHra OHOTO U3 POCCHMCKHUX PEHTHHIOBBIX areHTCTB NPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKON peHTHHrOBOW ImIKambl ATEHTCTBA I BCeX OOBEKTOB PEUTHMHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DHHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX INKal IO
WTOTaM TIOJIHOTO KaJeHJapHOro Tojaa, HamOojee Onmuskoro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Yy KOHTpareHTta
HECKOJBKUX PEHTHHTOB, MPUCBOCHHBIX PA3HBIMH POCCUHCKUMH PEHTHHTOBBIMU areHTCTBAMHM, BEIOMPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
TaGuuueit cooTBeTCTBUS MIKald peUTHHIoB B 1. 5 [Ipunoxenns 4. «MeTouKa OLEHKH KPEAUTHOTO PUCKa

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciiyyae HeobxomuMoctu mnposecTH comocraBienne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH¢popmanuonHoM cooOmennn banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHX KPEIUTHBIX PEHTUHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD mo tabmume 8 mist cpoka 1 rog.
Jnst KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
ToJ), TPUMEHSIETCS CpeqHssi BeposATHOCTH Aedonra mms Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBble oTtdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HalpaBlieHHs YTIpaBIsFOLeH
KoMmnaHuell nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPAKIAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA
Moody’s uepe3 comocTaBicHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AaT€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiTurroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPAaTUBHBEIX nedonroB (Annual
default study) tabmmma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C NPHHAUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpareHTa K IpyIme
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeaersieTcs recovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICGHHE PEHTHHIOB B COOTBETCTBHMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToauKa OIGHKM KpPEAUTHOTO pHUCKAa KOHTPAareHTa» OMpeAesieTcs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4Usl HECKOJIBKHX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiiTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmarmoHHOM
coobmennn banka Poccun «HbOpManys o conocTaBIeHN PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANIPUATHIM MaJIOTO U CpeHero OmsHeca (BBIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKU, KPEAUTHOI'O Ka4€CTBa KOHTPAreHTa U OKHUAACMbIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamigmomas KOMIIAHUS TPUICPKUBACTCS CIEAYIOMHX OOIIEHpPH3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIFOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIM LUK 1€JI0BOM aKTHUBHOCTH;

— ornpezenseMble YIpaBisiomeil KoMIaHHeld 3HadeHUs BEPOSATHOCTH JedoiiTa JOIDKHEI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Ie(OoITe KOHTPATreHTOB.

Ha ocHOBe mNOJy4eHHBIX pAacdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeiseT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
3aJ10JDKEHHOCTH.
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PyKoBOJCTBYSICh BbINICYKa3aHHBIMU NPUHIMNAMH, YTpPaBisiomias KOMIIAHHS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEeAUTHBIX YOBITKOB (0OECLIEHEHHs) OCHOBBIBACTCSI Ha CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIIHUPOBKH KOHTPAr€HTOB 10 CPOKaM 3aI0JDKEHHOCTH M TPYyNIIaM KOHTPareHTOB, pa3paboTaHHBINA
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KanmTtan 6onee 100 Thic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckne k03()(GULINEHTBI KPEIUTHBIX YOBITKOB (0OECIIEHEHUs) pacCUMTHIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKJOH IpyTIe MPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.%°:

I'pynna gebuTopoB/ KOHTPareHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

o
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHbie yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

9 Ecrm CTOPOHOH 10 AOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJaloie B Pa3HbIe TPYIIIEl eOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
% Eciu cTOPOHOM 10 J0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal

6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUS YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ,Z[J'IH TaKoO# 3aJ0IKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompeneneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKH PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTY KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— eCIli y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTUHIOBBIX ar€HTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH pPEHTHHI IepecMaTpHUBacTCS/OATBEPKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIENIO3UTApUIl HE MO3HEEe JaThl Hayajga NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA H
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS] HA OCHOBAHHUH TOJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAaHMU IIOCJIETHEH JOCTYNMHON Ha MOMEHT aHajlh3a OyXrajTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— Ui JENO3MTOB W CPEACTB, pa3MEIICHHBIX Ha OaHKOBCKHX cYeTaXx B KPEIUTHOH
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYHUTENS, MPU YCIOBHHM HAIWYUsA I0 OrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaJIC)KAIEeM  UCIOJHEHWH  JOJDKHMKOM  OOECIEYEHHOI0  IOPYYHTENILCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTHHIM PA3HOLO YpPOBHSA, TO B LEIX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa (PM3MUECKUX JHI HE IPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MPUCBOCHUS BHYTPEHHETO PEUTHHTa, C IEIbI0 KOPPEKTHPOBKH CIPABEUIMBOW CTOMMOCTH AaKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXKe YYHTHIBACT BIMSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX IS PA3IMYHBIX oTpacield. Takxke NMPOBOAMTCS OLEHKA clenu(UIecKux Iuis
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3ULIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3SITOC HAIIPABJICHUE MCCIECOBAHUS OJHOTO FITH HECKOJIIBKHUX aCIIEKTOB JESITETPHOCTH KOMIIAHHN
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, MPUBEACHHOTO B TabmuIle (akTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTABJIIEHHAs B COOTBETCTBHUM C MEXIYHAPOIHBIMU CTaHIapTaMu (HUHAHCOBOU
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), nmm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BeIsIBIeHNH (AKTOPOB, KOTOPBIE HE OBLIN YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUS  (pakTopa, 3TOMy (akTopy TpHcBamBaeTcs wmTpadHOW WM OOHYCHBIH Oami, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
TIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOIHOW IIKalle PEUTHHTOB) B COOTBETCTBUHU CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHAHCOBOTO T'OJa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETIHI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE M HEe()HUHAHCOBBIC), B3BEHICHHBIE HCXOAS W3 HMX BaXXHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeJUTHOH OpraHn3aliy OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ©W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa u3HEeCA U
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PBIHKE [IECHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJCIILHO B3STOC HAIMPABJACHUE HCCICIOBAHUS OJHOIO WJIM HECKOJBKHX aCIEKTOB JEATCILHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO clenn(HUKanuio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6anin peHTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJyYEHHBIX 1O (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpiMu HCTOYHNKAMK HH()OpMALUK AJIs aHATIN3a KPEAUTHBIX OPraHU3aIii SBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B ciydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MacCcoBOI HHpOpManuy;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIC OTUYETHI, ¥ IPOYHNE HCTOYHUKHI Ka4eCTBEHHONH HH(POPMAINN O KPEAUTHOW OpraHn3aIvu.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele pakTopsl B 0053aTEILHOM MOPSIKE NOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpanHeix WuTOroBeIXx OamnoB (TOTAL SCORE), xpemutHO#
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen ACATCIIBHOCTH OLICHUBACMOI'O KOHTpaFeHTa/er)II/ITHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapyUIeHUs yCJIOBHI

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam WHOCTPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

AKIUSM, JIETIO3UTAPHBIM 25 pabouunx JHEH C JaThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJI0JDKEHHOCTHU
MaeBbIX MHBECTUIIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3aJ0JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

90



Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TPU3HAKOB
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
HACTYIUICHUS CPOKA HCIIOTHCHHUS
00513aTENLCTB, COTIACHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHe 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 pa3MeIeHnn
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHUS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

pabouux aHeil ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIIAHHBIM Ha OIUIATy YCIYT CIEIHAIH3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YINPaBICHUEM, OIEHHUBACTCS MO HOMHHATY M OOECIICHHBAETCS 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,

— neOuTopcKas 3aJ0JDKEHHOCTh YmpamBisoomeid komnanuu [1IM®, BO3HUKIIAS B pe3yibTaTe
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 HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS ITIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUsl yCIyT MM MOTalleHus 1e0MTOPCKO# 3a10JKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBACTCA 10 HOMHUHAITY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3a10JIZKCHHOCTU MO BO3MCHICHUIO 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;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIEC 3aBEpIICHHS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIINE M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl MPABO apeH/Ibl, Ha 3eMEJbHBIN YUacTOK, BbIJCJIICHHBIN B
YCTaHOBJICHHOM TOpSAKE JJIS IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WJIM) HMEIOLIAM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJINYECKOE JIMII0, MHBECTHPYIOIIEe ACHE)KHBIE CPEACTBa WJIM HHOE HMYIIECTBO B CTPOUTEILCTBO
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 ONPEAEIEHUS CIPABEIMBONA CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIOIIMMH WHBECTHLMOHHBIN (DOHA LEHHBIMH OymaraMy 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 HECHHBIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs

onpeeleHus1 HaudoJ1ee BHITOJHOTO PhIHKA VIS IeHHOH Oymaru

1) Ily6muuHoe akioHepHoe o6iectBo "MockoBckas bup:xa MMBB - PTC";
2) IlyGnuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

Ipuaoxenue 9. HekBaiuduuupoBaHubie GUHAHCOBBIE HHCTPYMEHTHI,
BKJIIOYAEMbI€¢ B COCTAB AKTHBOB I12¢BOI'0 HHBECTHIIMOHHOTO ()OHIA B CBSI3H €
peanu3anuei npas, 3aKpeneHHbIX COCTABJISIOIIMMH MHBECTHIMOHHBIN (PoH
LHEeHHBIMH OyMaraMm MJIM NpeyCMOTPEHHBIX COCTABJISIOIMMHU
MHBECTULIMOHHBIH (OH/ NPOM3BOAHBIMHM (PMHAHCOBHIMH HHCTPYMEHTAMH.

Buabl akTtuBoB

HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtOYaeMble B COCTaB akTMBOB WMHBECTULMOHHOIO ¢oHAa B
CBS3M C peanusauMen npas, 3aKperieHHbIX COCTaBASOLWUMU
WHBECTULMOHHBLIN HOHA UeHHbIMKM ByMaramMm wan npenycMOTPEeHHbIX
COCTaBASAOWNMU WHBECTULIMOHHbIN doHa Npou3BOAHbLIMU
(PUHAHCOBbLIMM UHCTPYMEHTaMn (ganee - UHBECTULMOHHbIE NpaBa).

Kputepun
NMpHU3HaHUs

HN®W, cBasaHHbie ¢ BbiI6OpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcnenns HUOWU Ha cueT, npegHasHayeHHbIn ans ydyeta HUIOU:

- MNpU3HAKWTCA, U yuuTbiBalOTCa B @QopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpCKOM 3a40KEHHOCTU, B cnydyae, ecnun Takon HADU He
MOXET OTUYXAATbCHA OTAENbLHO;

- MPU3HAKTCA B KadecCTBe CaMOCTOSATENbHbIX aKTUBOB, BK/OYAEMbIX B
coctaB umyulectsa [MN® B cBA3M C peanm3auUeNn WMHBECTULIMOHHbIX
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npas, ecnn Takon HUOWU mMoxeT oTuyxaaTbCa OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBsA3aHHble C peanu3auneinn MHBECTULMOHHbBIX NpaB Ha ydacTue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum UeHHblX 6ymar, B
Hanbonee paHHIO U3 gaT:
e JKC-AMBMAEHAHas AaTa UAuW naTta/ BpeMs pacrnpeneneHus
HNOWU;
e paTa 3aumcneHus HAOWU Ha cueT, npeaHasHa4YeHHbIN Ans ydeTa
HNOWN,

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B ciydae, ecnmn Takon HUOWU He
MOXET O0TYYXKAATbCS OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATENbHbIX aKTUBOB, BK/OYaeMblX B
coctaB umywecrtea MN®, ecnmn Takon HUOU MoxeT oTuyxAaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

HU®MW, cBsA3aHHble C BbI6BOPOM (OpMbl BbiNnaTbl ANBMAEHAOB (B cny4vae
UX MNPU3HaHWSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:
e [aTbl 3a4YNCIIEHUSA LEHHbIX ByMar, AeHEeXHbIX CPeACTB UN UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHmne KOoTopbliX npegocrasnsetr HAOHN,
T.€. NCNOJIHEHNA BCEX Npas, KoTopble npepoctasngaetr HAOU u
peanusaumio KoTopbix Bbibpan MN®;

e pnatbl cnucaHmsa HNOW co cueTta, npefHa3sHavYeHHOro Ans yyeTa
HNOWN.

MpaBa TpeboBaHus (AebuTopcKas 3a40/IXKEHHOCTb), NpeAoCTaBAsSEMbIE
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/KEHHOCTU B TedeHue
BCEro CpokKa, YCTaHOBMEHHOro 3MUTEHTOM AN MOJIyYeHUs A0J1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TaKOW CPOK He MnpeBblaeT
25 pabounx gHei. Ecnu ycTaHOBNEHHbIM CPOK ANS BbinaaTbl A0X0A4a
npesbiwaetr 25 paboumx AHen, To npaBa TpeboBaHusa (aebutopckas
3a40/1KEHHOCTb) MoryT 6biTb  KBannduumpoBaHbl B  KauyecTsBe
onepaumMoHHOM aebutopckoi 3a[10/KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXAEHWUIO YNpPaBnsioLen KOMNaHuu.

1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHu (aebutopckomn
3a40/1KEeHHOCTN), noaTBepxaaemoinr HUNOW, cBasaHHbIM C BbI6GOpPOM
dopMbl BbIMAaThbI OVBUAEHAOB, KoTopble He npusHarTcs
camMocTosATeNbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK [A.Y. MNO® B vactu
¢dopMbI BbiNAATbl AMBUAEHAOB.

1.1. Ecnn npaBa u3 HUOUN pgna MNMND (c yyeToM npousBedeHHOro
BbibOpa) npeanonaraldT  NOJydeHMEe  AEeHEeXHblX CpeacTtB, TO
cnpaseasiMeBas CTOMMOCTb Takux npas B Buae aAebutopckon
3a[l0/DKEHHOCTN, onpejenserca WUCXoAd W3 pasMmepa  AuBuAeHAa,
NPpUXOASLLErocs Ha OAHY UeHHYk 6ymary, m KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C Yy4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ano patbl
dukcaumm peectpa BrnagenbLeB BKIOYNTENBHO.

1.2. Ecam npaBa u3z HUOU (c yuyeToMm npomsBegeHHoro Bbibopa)
npeanosiaratoT Nony4YyeHme LeHHbix 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
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ncxoas w3 crnpasensiuBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HU®WU, onpepensemon B COOTBETCTBUM C
MOAENSAMU OLLEeHKW, YCTaAHOBMIEHHbIMM ANna Takux 6ymar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npaB TpeboBaHus wn3z HUOUN B
KayecTBe ornepaunoHHON AebuTOpCKON 3a40/KEHHOCTN, CpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oueHunBaeTcs cymMme
3a40/IKEHHOCTN, oOMNpeaeneHHOW B MopsAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpPMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTee onepaumoHHOMN.

1.4. Tlo wucreyeHMnM cpoka KBanudwukaumm npas TpeboBaHUN
(nebutopckoin 3aponxkeHHoctM) no HWUOW, cBasaHHbIM C BbiI6GOpoOM
¢dopMbl  BbIMNaTbl  AMBMAEHAOB, B  KayecTBe  orfepauMoHHOWM
AebUTOpPCKOM 3a40/HKEHHOCTM WM B Cllydyae BO3HWUKHOBEHUS WHbIX
cobbiTniA, nNpuBOAsWKNX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

2. CnpaBegnuBas cToMMocTb HW®W, nNpusHaHHbIX B Ka4yecTBe
CaMOCTOATENbHbIX (MHAHCOBbLIX AaKTMBOB OMPEAENAeTCA B CledyHLEM
nopsake.

2.1. Echn HUNOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeas CTOMMOCTb  OMNpefaensercas no aHanormm w B
COOTBETCTBUM C MOAENAMU OLEHKW CrNpaBeasIMBON CTOMMOCTU LEHHbIX
bymar, ycTtaHoBneHHbIX HacToswmMmm [lMpaBunamm CYA Ha nepBoM
ypoBHe. B cnydae OTCyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaseasMBas CTOMMOCTb onpefenseTcsa B Nopsiake, YCTaHOBIEHHOM
anga HUOWU, He aonyLlweHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (unm
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeannBas CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

e B cnyvae, ecnn HAOW npepoctasnsieT npaBo y4yacTus B
pa3MeLleHnn, pacnpeaeneHn, KoHBepTauum LeHHbIx 6ymar, 1o
cnpaseanmeas ctommoctb HA®OU, npusHaHHbIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeanmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B coCTaB wumywectsa [MNO B
cootBetctBum ¢ HWOW, onpepeneHHas B COOTBETCTBUU C
HacToawmMmu [Mpaunamm CYA (gns UeHHbIX 6GyMar AonycTuMmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM Oymar, Anst KOTOpbIX

MMeeTCs aHaNorMMYHbIN akKTuB*);

*Ecnn unHGpopmaunio o0 Ko3(GUUMEHTE KOHBEpTaunun HEBO3MOXHO W3B/E€YbL U3
coobujeHnss 0 KOpriopaTtuBHOM AEVCTBMM  BbILIECTOSILEro Aerno3utapusi, TO
HEO6XOﬂMMbIe CBEAEHUs O KO3¢¢ML{MEHT€ KOHBEpTaunn 4714 OlNpeAEsIeHns
CTOUMOCTH aKTnBa rNpeAoOCTaB/IATCA _VnpaBﬂmouleﬁ KOMaHui B
Crieunann3npoBaHHbIf 4EN03UTapnA.

L - cymma obssatenbctB (HanpuMmep, LuUeHa, MO KOTOpoM
pa3MellaeTcs AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMOJHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 06a3aTenbCTB NpU  KOHBEpTauumn
LIeHHbIX bymar.
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e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbcteo (6e3ycnoBHoe 06s3aTeNbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM WM KoHBepTauunen LLeHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVry — FVyous
roe:
FVyys — CMPaBeAsvMBasi CTOMMOCTb MCXOAHbIX LUeHHblX Gymar, no
KoTopbiM 6b1 BbligaH HNOWU, ¢ yyeToM MHOro AOMNOAHUTENLHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCnoBHbIM 0693aTeNbCTBOM).
B TOoM cnydae, ecnu nosydyeHa oTpuuaTtenbHad BeNYMHa
cnpaseanmBon ctommocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTMLMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, MpM3HaAeTCs paBHOW
HY/0, @ BEIMYMHA OTpULLATENIbHOM OLEHKW OTpaxxaeTcs B COCTase
KPeANTOPCKOM 3a40/KEHHOCTU, Kak obs3aTenbcTso u3s HAOU.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOPMbI
BbIMNaTbl AMBUAEHAOB, OrnpeaensaeTcs B COOTBETCTBUM C MOPSAAKOM,

yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacToqawero lNMpunoxeHns.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOMO COObLITUA He MO3BONSAKOT
NPUMEHUTb U3/10XKEHHbIE METOAbl OLEHKN MO0 MO COCTOSHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIe AaHHble, HeobxoAMMble ans
onpegeneHns cnpaseanumeoit  ctommoctn HUOWU, cnpaBeanusas
ctoumocte HUOWU onpepenserca Ha OCHOBaAHMM OTYyeTa OLUEHLLMKA,
cooTBeTcTBYylOWwero TpebosaHmam  depepanbHOro  3akoHa  "06
MHBECTULUMNOHHbIX oHaax", TMPUHATbIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmux [lpasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM,  ONpeAesieHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, orpaHuymBaeTcs YCITOBUSAMMU,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [1pnnoxeHnem 4.

3. CnpaseanuBas CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3aHHbLIX C peanuM3aunmen WHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoOHBepTauunm LUeHHbIX 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcss B COOTBETCTBUMM C MOPSAKOM OLEHKMU
YCTaHOBMEHHbLIM B MYHKTe 2.2. HacToswero npuioxeHua anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4dyeToM ocobeHHocTen
YCTaHOBJIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa nu3z HUDU, cBasaHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeweHuu,
pacnpefeneHun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HacToAWero MNpuIoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpaBensiMBol CTOMMOCTM nNpaB TpeboBaHusa n3 HUOWU (FV') asnsetcs
oTpuuaTenbHOM, TO crnpaseanvBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeaMTOpPCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctBo n3 HAOGN.

4, HeszaBucumo oT MOJIOXXEHUMN (MeTopoB OLIEHKMN),
YCT@HOB/EHHbIX B NyHKTax 2.2 - 3 HacToslWwero nMpuioXeHus B TOM
cnydyae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nociaeaywliune aatbl
OLEHKW OTCYTCTBYET JAOCTynHass WHdopMaums, A[OCTaTovHas Ans
onpeaeneHns cnpaBeanvMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
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AaTbl BO3HWKHOBEHMS COOTBETCTBYHOLWEN MHMDOPMauum crnpaBeanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs PaBHOM HYJIl0 UCXoas U3
TOro, 4to CcrpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHOM bymaru
yXe BKJIOYaeT B ceba AOoNyWeHMS YYaCTHUKOB pPblHKA O CTOMMOCTM
npegocrtaeBnsembix npas wn3  HUOU, KoTopble  MCMNONb3YHOTCS
y4YaCTHMKaMM pblHKA MpU yCTaHOBMEHUWU LieHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs AN
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX akKTMBOB, CTana
Habnogaemon cnpaBeasiMBas CTOMMOCTb onpegensietca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/KEeHHOCTb cumnTaeTca AedOonTHON:

e eC/IN [AEeHEeXHble CcpeacTBa He MOCTYNMWIM Ha CYEeT, OTKpbITbl
ynpasnsowen komnavum .Y. MA® - ¢ gaTsl, cneayrowen 3a gaTton,
YCTAHOB/IEHHOM  OJ19  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnumkoBaHms  coobuweHus o0
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOWN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBsA3M C pencrteuamm (6e3nencreBmeM) MHOCTPaAHHbIX AEerno3uTapHoO-

KNMPUHIroBbIX KoMnaHuit (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX  LeHHbIX 6ymar, no KoOTopbiM BbigaH HUOHU,

ocylecTBnasieTcs Ha cyéTte HOMWHaNbLHOrO AepXaHus

cneumann3nvpoBaHHOro genosutapus, oTkpeitoro B HKO AO HPA, v no

KOTOpbIM BbINJaTa He MOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOWMM 3akoHoaaTenbctBoM PO (ycnosue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX CpeacTB wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

AMBUAEHAOB), TO C AaTbl NpM3HaHMA cnpaBeanmeas ctToMMoctb HUOU

(npaB TpeboaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYJO Ha

OCHOBaHMWN MOTMBUPOBAHHOIO CYXXAEHUS YnpaBnsoLwen KoMANaHnm.
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