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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

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

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

VHBeCTHLIMOHHBIA Maii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINas AOJIO Biajeibla Mas B
mpaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAHUM HAAJIEXKAIIEro JNOBepUTenbHOro ynpasieHus I[IM®, mpaBo Ha moilydeHHe AEHEXKHOMN
KOMIIEHCAIIUM TPH MpPEeKpaleHuH J0TroBopa AoBepuTenbHoro ymnpasneHus [IM® co Bcemu BiaaenbramMu
MHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenun [TND).

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

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

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

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

MCO®O - MexIyHapOIHBIE CTaHAAPTH (UHAHCOBOH oT4eTHOCTH. OIpeaesieHHe CIPaBeTHBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu npukazom MunauctepcetBa (mHaHCOB Poccumiickoit
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBesieHHMH MeXIyHapOAHBIX CTaHAAPTOB (DUHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoil ®Pepepanuu U O NPU3HAHUM YTPATUBIIMMU CHUJIY HEKOTOPBIX IIPHUKA30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas uHble MCPO, mpumeHsieMble B COOTBETCTBHM C JICWCTBYIONIMM 3aKOHOJATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade o0s13aTeIbCcTBa B X01e OOBIYHON CAENIKH Ha OCHOBHOM (WM Hanboliee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIONIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
YOpaBIAONMAasi KOMIIAHUS HMEET BO3MOXHOCTb paclopshKaThCs aKTUBOM (aKTHBAMHM). Y Ka3aHHBIC
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

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

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

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

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUHU MO ONPENEICHHON pEUTUHIOBOM 1IKaJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

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

Hcxonubie nanasle YpoBHA | - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA MMEET JOCTYIl Ha JaTy
OLICHKH.

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

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

BO3HHMKAIOIIAsl B XO7I¢ HOPMAJIbHOTO ONEPAMOHHOTO IMKJIA, KOTOpask OyAeT MoraiieHa B TEYEHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/sle)KHOW K TIOJydCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YNpPABIAIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOM 3aJ0IKEHHOCTH. YCTAHOBJIEHHBIE CPOKH NPOCPOYKH M HCHOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CyXJEHME — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSIX NPHU3HAHMS/TPEKPAIICHUs NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHMO B CIy4asX, YCTAHOBJIECHHBIX HacToAmuMH [IpaBunamu onpenenenus CUA, a tak ke
B HHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyI[He METOJbl ONpEeAEIeHUs CHPaBEdIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeJIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXICHHUS 00eCHneunBacT HaJAeKHOE
OTIpeJIeNIeHNe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OO6mue moJio:keHust

Hacrosimue IIpaBuiia onpeneieHusi CTOMMOCTH YHCTBHIX aKTHBOB (maee — «IIpaBuiiay») 3aKphITOro
MaeBOT0 MHBECTHIMOHHOTO (oHma komOmHupoBaHHOTO «TEXHO®OH/I» (manee — «Doumy, «ITMDy»)
(manee — «®@ouay, «[TUD») paspadoranst AO YK «Moii Kanuram» (nanee — «Ynpasisromias KOMIAHHS)
B COOTBETCTBHH C TpeOOBaHMIMH 3aKOHOAaTelnbcTBa Poccuiickoit denepamnuu, B TOM 4YHCIE YKa3aHUS
Banka Poccum ot 25 aBrycta 2015 r. Ne 3758-Y «OO06 ompeneneHWH CTOMMOCTH YHCTBIX AaKTHBOB
HMHBECTUIIHOHHBIX (DOHIOB, B TOM YHKCIIC O MOPSIKE pacyéra CPeIHErOJM0BON CTOMMOCTH YHCTHIX aKTHBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTHBOB aKI[HOHEPHOTO MHBECTUIIHOHHOTO (POHIA, pACUETHOM
CTOMMOCTH HWHBECTUIIMOHHBIX T[acB MACBBIX HWHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUe») U MHBIX HOPMATHBHBIX akTOB baHka
Poccun.

HpaBHna YCTaHaBJIMBAIOT MOPSAOK U CPOKU ONPEACICHUSA CTOMMOCTU YUCTBIX AKTHBOB (1)0}[[[2[
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(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSANOK pacdyéra CpeaHeroJoBOM
CTOMMOCTH YHCTBHIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUYETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTUIIMOHHBIX IMACB
donpa.

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

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

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

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

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

[MpaBuna (W3MeHeHWs ¥ JAONOJHEHWs, BHOcMMble B [IpaBuia) mojuieXkaT pacKphITUIO Ha caiTe
VYupapnstronied  komnanun  [IM®D B mHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHONW 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 AomosHeHns K HuM 3a 3 (Tpu) mocinenHnx KajJeHIapHBIX I'OAa) TOJDKHBI
6b1Th nocTynHbI B TedeHue 3 (Tpex) mocneqHUX KaJdeHAapHBIX JIET Ha caiiTe YnpaBisiomeil KOMIaHHuH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (J1asiee — «00s3aTeNILCTBAY), HA MOMEHT ONPE/IEJICHHS] CTOMMOCTH YHCTHIX AKTHBOB.

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

AxTHBBI (00s3aTEIBbCTBA) NMPUHUMAIOTCA K PacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA ITNU®D (nanee — «CI'CHA») Ha 1100011 A€HB OIpenenseTcs KaKk OTHOIIECHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA He ompenensnach - Ha MOCIEIHUN EHb €€ ONpPEAEICHUsI, IPEIECTBYOMNI TaKOMy HIO) C HaJdaaa
roza (¢ matsl 3aBeprieHus (okoHuanus) popmuposanust [IMD) o narter 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 MX BBIJaYH, TIOTAIICHHUS;

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

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

O ©XKEMEeCSYHO Ha TOcCIHeIHWH pabouuii JeHb KaJeHJapHOrO Mecsla 0
KaJIEHAAPHOr0 MecsILa, IPEeAIIECTBYOIEro MecsLy, B koropoM ITH® uckitouex
u3 peectpa [TN®;

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

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

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

O Ha Jary, MPeIUIeCTBYIOIIYI0 Aare mepexona (oHma W3 OJHON YIpaBIISIOUICH
KOMIIaHUUM B JPYIyl0  VOPaBISIONIyI0 KOMIAHUIDO M W3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crlenuaan3upoBaHHBII
JIENO3UTaApUiL.

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

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

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

CroumocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacu€THas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAenstoTcs C TOYHOCTBIO JO JABYX 3HAKOB IIOCIE 3arsITod, ¢
MPUMEHEHHUEM TPaBUJ MaTEMaTHYECKOTO OKPYTJICHHUS B BaltoTe, yKa3aHHOU B IIpaBuiax noBEpUTEIHHOTO
ynpasyieHus: QoHa0M.

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

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

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH C TpeOoBaHmsIMH DenepaiapHOro 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

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

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

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

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLEHIIMKA C JATOM OLEHKU CTOMMOCTH HE pPaHEe OJHOIO rojia 10 AAThl, 10 COCTOSHUIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 32 UCKITIOYCHHEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO 1ast [TU® (cymmbl
JICHEe)KHBIX CPEICTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAACTCS WHBECTUIIMOHHBINA Mail; CyMMBI
JICHe)KHOM KOMIIEHCAIMH, MOJUIe)KAIled BBIINIATe B CIy4yae IOTANICHUS WHBECTHUIIMOHHBIX I1aeB, €CIH
cornacHo IIpasumam 1Y TTM® cymma IeHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cymMMa JACHEKHOM KOMIIEHCAIMH, TOJIeXalnas BBIIUIATE B CIydae
HOTalleH!s NHBECTHULIUOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHON CTOMMOCTU MHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHUIMOHHBIX [aeB I1a€BOTO
MHBECTHILMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISETCS Ha OCHOBAHUM OTUYETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAeTeHUs] pacuUeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
MNP (cyMMBI I€HEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HAa KOTOPYIO BBIJIA€TCSI MHBECTHIIMOHHBIH Mai;
CYMMBI JICHE)KHOH KOMIIEHCAIIWH, MOJIeKAIIel BBIIIJIaTEe B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX II1acB,
ecimu cornacHo [lpaBwiam Y TTM® cymma IeHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJJACTCA WHBECTHLHMOHHBIA Maif, M (WIM) CyMMa [OCHE)XKHOW KOMIICHCAIWHM, IOJUI)KAaInasl BBIILIATE B
Cllydae TIIOTAllleHUs MHBECTHLHOHHBIX IA€B, OINpPENENAETCS HE HCXOAd U3 PACUYeTHOHM CTOMMOCTH
WHBECTHIMOHHOTO Mast) B LENAX OCYLIECTBICHHS BbIJAYH, MOTAMICHHS MM 00MEHA HHBECTUIMOHHBIX 11AcB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLUEHKH CTOMMOCTHU JOJDKHA OBITh HE paHee MIECTH MECSIEB 0
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JIaThl, 110 COCTOSIHHIO Ha KoTopyto onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).

CrouMOCTh aKTHBa OIpPEAENAeTCS HAa OCHOBAaHMM JAOCTYMHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYeTa OILICHIIMKA C JaTOM OIEHKH, Hamboyiee ONM3KOH K JlaTe ONpeesIeHUs
CTOUMOCTH aKTHBA.

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

1. OOmue moyio:xKeHUS

Kputepun npusHaHUs, NPEKpAIICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapoIHBIMU CTaHIApTaMU (PMHAHCOBOW OTYCTHOCTH. METOIBI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENTLCTB OMPECIIIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Ornenka crnipaBeIIMBON CTOUMOCTI». METO/BI ONPENCIICHUS] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (DOHIOB, HAXOMASANIMXCS IMOJ YIPaBICHUEM
Ypasisitoliei KOMIIAaHUH, HE JOJDKHBI pa3indaThCes.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBl B HacTOSImuX [lpaBmiax, YTpaBIsfiomas KOMIIAHHS 3a0JIarOBpEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. Topsgox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBasomux umyuecrso IHAD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysipHOMY aHainu3y Ha oOeclieHeHHe (TECTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPaBE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oynyline JIeHe)KHbIe TOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

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

Jast mesneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIH PUCK KOHTpAreHTa Y MpaBiisionias
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 («Oxcmept PAy), mybnukyeMbIxX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBe €XKEroJJHOT0 OTYeTa, B MOPsAKe, IpeaycMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEUTHHTOBOM MOJENIM YTPaBIAIOMEH KOMIAHWM, TO ANl KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEH (WMCIONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

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

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

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
oOecIieHeHNe IPOBOIUTCS HE Peke, YeM Ha Kaxayro Aaty onpexaencans 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 OTHOIICHHUH FOPUINYECKHX JIHIL:

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

— CHIDKEHHE KPEIUTHOTO peHTMHra KOHTpareHTa. JlaHHOe HeratmBHOE COObBITHE
MIPUMEHSETCS 711 aKTHBOB, METOJIMKA OTIPEICIICHNS CTOMMOCTH KOTOPBIX IPEAIONaraeT KOPPEKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONWYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipminokennn 4 K HACTOSIIUM
TIpaBunam;




— PE3KHH POCT JOXOMHOCTH JFOOOr0 JOJITOBOrO MHCTPYMEHTa IMUTEHTa (3a MOCIEAHUE 5
TOProBBIX AHEH NpH OTCyTCTBHH pocta aoxonHocth OM3 u mpu OTCYTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMranuii SMHTEHTOB); YTpaBisiollass KOMIIAHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBUPOBAaHHOT0)  CYXKJECHHS  OIpEAeNseT  BIWSHHE pocTa  JOXOAHOCTH  OOJMramuM  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHMYHBIX obmuranuii k ODP3 Ha
JIaTy OLCHKH.

— HapyIIeHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH ITOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxKe
J000T0 MHOTO 0053aTeNECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIi JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOmofacMa YTpaBIsIOIIEd KOMIAHWEH 3a HCKIIOUCHHWEM HAPYIICHHS CPOKa MWCIIOIHEHUS
00513aTeNbCTB KOHTPAreHTOM I10 OIUIaTe MEPEeMEHHOHM YacTH apeHIHbIX IUTATeKeH (TaKUX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesIeHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpaluoOHHON (IpH  HaIMYuM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojiee YeM Ha CPOK, MPU3HABaEMBIH IS
JAaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIPE/CICHO
VYnpapnsromed KoMmmaHued a8 npu3HaHMA gedonta (TexHuueckwd agedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPAICHTOM IO OIUIaTe
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXel (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIC) Ha MEHBIIUH CPOK, UYeM OINpEICICHO YIPaBISIOMEH
KOMITaHWW A7 TIpU3HaHus Aedonra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
3aJI0JUKEHHOCTH OMNEpaluoHHOM (IPU HaIMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHus Y npasisitoiieii komnanun). He cunrtaercs coObITeM 00ecieHeH s POCPOUKa
UCIIONTHEHUSI 0053aTeNIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsaTte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

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

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

— OT3bIB (2HHYJIMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIPABJISIIONIEH KOMIIAHMM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxonsaTcs B coctaBe [ITMD;

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

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEYp, IPUMEHIEMBIX IPH PACCMOTPEHHH JIeIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas TpOoIenaypa C
OoJIbIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyXHBaTh (hUHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oymymas HECIOCOOHOCTh (10 MHEHMIO YTIPaBISAOMIEH KOMITAHWH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXKCHHBIE BBIJIATHI TPOLEHTOB MM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s13aTeJIbCTBaM (32 UCKIIFOUEHHEM IPOIYIICHHBIX BBIIUIAT, IOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTeNbCTB  (Kpocc-
akcesepanus);

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

— OTKa3 WM MOPATOPHHA, TP KOTOPOM KOHTPATeHT OTKA3BIBAETCSA OT COBEPIICHHUS IUIaTeka
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— pECTPYKTypH3aLusl 3aT0JDKEHHOCTH, MOBJIEKIIas 3a CcOo00W OXHOCTOPOHHHUI OTKa3,
OTCPOYKY WM M3MEHEHHE Tparka MorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MpeAIoaraomee MeHee BHITOIHbIC JJIs1 KPEIUTOPOB YCIIOBHS;
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— IpPEJOCTaBICHHE KPEJUTOPOM YCTYINKH CBOEMY 3aEMIIUKY B CHIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTpPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpHU3alMsl 33/10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIK OTCPOYKOI BCeX MM YaCTH IaTexei);

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

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

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

— NOsIBJIEHHE y  YIpaBisilomed KOMOaHuM HMHGOpManmuu 00  HCIOJHHUTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MYECKOTO JIMILIA;

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

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsromed KOMOaHWM Ui NMpu3HaHMA nedonrta, HO OONBIIMHA, YeM Uil NPHU3HAHHUS ACOMTOPCKOH
3aJOJDKCHHOCTH OIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M WHBIE) Ha MEHBUIMH CpPOK, YeM OMNPEIEICHO
VYupapinstomeii KOMOaHuu il Npu3HaHus nedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH  HalMuuM  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHum);

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

OOGecnieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

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

— IIPY HapYyLICHUU CPOKA UCTIOTHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe NePeMEHHON
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) Ha MEHBIIUI CPOK, YeM OIpeAesieHO YMpaBIAIoIlel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OouIbIIMiL, YeM Ul MpHU3HAHMS JeOUTOPCKON 3aJ0JKEHHOCTH ONEPAllMOHHOW, YTIPaBIISIOMIAS KOMIAHHUS
BIIpaBE€ HE NMPOBOJAUTH OOECILIEHEHHE YKa3aHHOW IEOMTOPCKOM 3al0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAaHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHEHHS :

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

— MOHHUTOPHHT TI0 PHIHKY IIEHHBIX OyMar IpOBOJUTCS Ha €KETHEBHOW OCHOBE;

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

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

Brrxon u3 cocTosiHUSL 00ecIicHeHUs. Y TIpaBIIsIionIasi KOMITAHUS UMEET TPaBO IPEKPATUTh CUUTATH
3aJI0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJICHUEM YTPaBJISFONICH KOMIIAHUN):

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

— B ClIy4ae W3MEHEHHUs COCTaBa aKIMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOM TOJCPKKHU 3aeMITUKa/KOHTPAreHTa,

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
MPeCcIeOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONpPaBAATEIFHOTO NPHTOBOpa OO MpEKpamieHus erna.
IIpu 5TOM B ciIydae MHPOBOTO COTJIAIICHUS MEXAY 3aeMITUKOM/KOHTPAreHTOM M HCTIOM YIIPaBIISAIOMIAs
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCIIOBUN MHUPOBOTO COTJIAILICHHUS.
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B ciryuae, ecnu cripaBeiiiBasi CTOMMOCTD aKTHBA OIPEIEIIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
cooTBeTcTBYyIOIEro TpeboBanusm denepanpHoro 3akona "OO MHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YIPaBiIfollas KOMIIAHHMS HE BIpaBe
UCIIONIb30BaTh TAaKOM OTYET OLEHIMKA JJIs ONpEJeNiCHUs TEeKyIIed CHpaBeUIMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. /lara, O COCTOSHHIO Ha KOTOPYIO OMNpEAENsAeTCS HOBasl OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCLIeHEHHI0. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

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

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

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

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

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

VYnpapnsromas KoMmmaHus ysenomisieT CHenuan3upoOBaHHBIN AEMNO3UTAPHHA O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALIMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmaunonHoe arentctBo 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, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYUMBIX CBEACHUH O (hakTax MEeSITEIbHOCTH IOPHIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro memosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OocynapCTBEHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HHQoOpManus O NpU3HAKAX
oOecIieHeHHs, CIpaBeINBAsi CTONMOCTh TIEPECUUTHIBACTCS Ha Ty K€ AaTy. MOHHTOPHHT HPOBOIHUTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOpPbIE CTaHIAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBnsdoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPABEUIMBOW CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHa WJIM TPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeyiiBas  CTOMMOCTb ~ HEIBKMMOTO ~ MMYIIECTBa, IEpEaHHOTO B 3alor,
OTIpeNieNsIeTCcsl Ha OCHOBAHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKA
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTb IIGHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBUHU C MOJIOKeHUsIMU ITyHKTa 5 Pazmena |1l macrosmux [Ipasum;

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

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

Y4ETOM KOPPEKTHUPOBKHU HA KPEAUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBHM C METOIUKOM, MPUBEIEHHON B
[punoxennu 4 k Hactosum [IpaBunam;

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

MOJIOKEHUIMH noanyHKTa «[Ipouast neburopckas 3a10/DKEHHOCThY TyHKTOB 3-14 Pasznena 111, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CnpasemmBast

crouMocTs  [IpexBapurenbHOro  JoroBopa Ha  HpHOOpeTEeHHE

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

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

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

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

Buabl aktTuBoB

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

Kpnrepun
NMpU3HaHNSA

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

[JeHexHble cpeacTBa Ha CcyeTe 3CKPOYy MNpu3HaKTCa € AaThl
noaTBepXAeHus dakTa 3a4yuMciieHUss Ha CYET 3CKPOYy WM TObKO B TOM
Cnyyae, ecnu nocne 3aduncieHme cpeacrtB Ha cuyeT 3ckpoy [MUNO
coxpaHsieT obazaTtenbcTBa No onsiate, COracHoO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOrOBOpYy npeanosiaratoT, YTO 3aducieHne
Ha cyeT 3CKpoy sBnAseTcs pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKPOY He MpU3HaTCA.

Kputepun
npekpawjeHns
NMPpHU3HaHUs

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

e [lata peweHus baHka Poccun 06 o0T3biBE NMUEH3MM OGaHka
(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 WCronb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCNoBUSAM [Orosopa,
CYMTAKOTCH UCMOJHEHHBIMMU.

CnpaBsepginBas
CTOMMOCTD

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

Hdarta 7]
cobbITHs,
npumBogsumne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npuBoasawMX K obecueHeHWo, yKasaH B
MpunoxxeHun 2.
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4. Tlpu3HaHuUe M OI[€HKA J1eM03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJd HAa OCHOBAHHUU BBIIIMCKHU C yKaSaHHOFO
CUerTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaAa WU HAYUCJIICHHBIX IMPOLECHTAX
Ha OCHOBaHUU JOTOBOpA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

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

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

- nmata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpraHU3allH B NOPSIKE, YCTAHOBICHHOM JECHCTBYIOIMIMM 3aKOHOAATENBCTBOM, B CIIydae €€ IMKBUAALUY;

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

O1eHKA 1eN03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

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

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CIIM CPOK TorameHus Aerno3uta He Oonee 1 (OmHoro) roma (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

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

BoJIaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crangaprHoe otkionenue (F):

E[=1(fguui_mz
=T
rae:

#uw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEAUTHBEIMH OPraHU3alHUAMU
BKJIaJlaM (Herno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JI0 TOTallIeHHs OLIEHMBAaEMOTI'0 JITI03MTa), 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, onpeneiaéHHbIN ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
YYeTOM TOCJIeHEH paCKPHITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX MOTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHSA, PaBHOI
PBIHOYHOM CTaBKE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU OMNPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LEJIIX BHIOOpa METOAA OLIEHKH OIpEAENsIeTCsS B COOTBETCTBHM C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOLIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa HE IPOUCXOANUT.

Iopsinok onpeneneHusi pbIHOYHONH CTABKU:
PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).
B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CpPEOHEB3BEIICHHAS IIPOLEHTHAs CTaBKa IIO
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MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMH BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOJIiX M WMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OICHKH O IMOTallleHUs OIICHHMBAEMOTO JENO3UTa),
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 [lpaBuna B 4yacTM HU3MEHEHUs BHJA pPBIHOYHOM CTaBKM [JIs aKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHWH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssist packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEHNO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 0 IEPBOHAYAIBLHOIO NPU3HAHWUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KioueBod crtaBku banka Poccum mocne nepBoHAuanbHOrO NPU3HAHUSA, AJIL ONPEIACICHUS
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICITYFOIUI MOIXO:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/e/icHa CpeIHEB3BEIICHHAsI CTABKA 0 JICMO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neiicTByromeii B MecsIle MEPBOHAYAIBHOTO MPU3HAHUS/C U3MEHCHHOM
KiroueBoi ctaBkoit banka Poccuu;

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

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

TOH,Cp.pHH.:GC,pMH,+(KC}J.O.7KCCp.)3 rae:

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

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIaJiaM (Jermo3uTaM) He(hMHAHCOBBIX OpraHU3allMil B pyOJsiX, myOsukyemas Ha O(QHUIHAIbHOM caiire
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO M CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha 1Ty OLEHKU;

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 [HEW B KaJ€HIaPHOM MECSIIE, 38 KOTOPBIA PACCUMTHIBACTCS IIPOLICHTHAS CTABKA,

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

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

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

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

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

Iopsinok onpeaeneHus: 4 KOPPEKTHPOBKHU JACHEKHBIX OTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WMCXOMIS W3 JOMYIIEHHs, YTO [EHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BpAIIAaTHCS CBOEBPEMEHHO, IPH ITOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AE€HEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (mermo3uram) (H3MYECKHX JUIl U He(UHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit ®enepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHMe M OLEHKA LEHHBIX OyMar, B T.4. JeMO3UTHbIX
cepTU(PUKATOB

MoOMEHTOM NEepBOHAYAIBHOIO NMPH3HAHMS LIEHHBIX Oymar sBIsieTcss MOMEHT repexona kK Ponumy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYEHHMEM LEHHBIX Oymar, MepefaHHbIX 110 CIeJIKaM,
COBEpLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMH Oymaramu — cienku PEITO), a mmenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4HCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHITHIH Ympapisromeit komnanuu [1.Y. [ITN® B CuenuanuszupoBaHHoM [lemo3uTapud,
MOATBEP KIEHHAs COOTBETCTBYIOLIEH BBIMMUCKOM IO CYETY JEMO;

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

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

MoMeHTOM MpeKpallieHus INpH3HAaHMA I[IEHHOH Oymaru sBIseTcs Jara nepexoja mpasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

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

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

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

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

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

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B ciydae HaJIMYWs MPU3HAKOB OOECHEHEHHS M OTCYTCTBUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

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

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

3a10DKeHHOCTh MO0 CAENKaM C IIeHHBIMH OyMmarammu, 3aKIIOUYeHHBIM Ha YcioBusAx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peanm3anyuy) IEHHBIX OyMar, B [JaTy HamlpaBIEHUS TNOATBEPKICHHS Ha YYacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEeIeHbI U
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBUs ONPEETICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS CIEAYIOINM 00pa3oMm:

1. Odepra He MOXKeET OBITh OTKJIIOHEHA SMUTeHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeesicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHKE B JATy MEpeXoja IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TIOATBEPIKICHHAS BBITUCKOW MO CUETY AETIO.
CrpaBeuiBasi CTONMOCTE 33JI0JDKEHHOCTH IO CHIENKaM C IICHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycrmoBuax T+ ompexpersieTcss B pa3Mepe pa3sHHIBl MEXAY CIpPaBeJINBOW CTOMMOCTBIO IIEHHOW OyMard,
SBIISIOMICHCST TIPEIMETOM CHCTKA M CYMMOW CHENKH B BallOTE CAEIKH, NPUBEACHHOW K pyOmo mo
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TEKYIIEMY KypcCy BaJOTHI.

Ilpn ompeneneHuM CrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBas CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYECHUS] CHEJKH JIO0 JaThl Iepexoia IpaB cOOCTBEHHOCTHM Ha IIGHHbIE Oymaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHH C YCIOBHUAMHY CIISIIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULEL, CAGNKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAS 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

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

- Obs3atenpcTBa GoHA IO BO3BpATy AEHEKHBIX CPEICTB, MTOJIYYEHHBIX 110 HEPBOM YacTH
norosopa npsmoro PEIIO;

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

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

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

- 00513aTeNLCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
peain30BaHHBIX JI0 MOMEHTA UCIIOJIHEHUS 10 BTOPOi yacTu goroBopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHuUsl:

Horosop npsimoro PEIIO, 3axinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha Jary ucHojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
33I0JUKEHHOCTh B CYMME MOIYYEHHBIX [JEHEXKHBIX CpeACTB MO mepBod uactu gorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyYMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

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

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbIX 1o npsmomy 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 MEpPBOM YacTH IOroBopa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA no craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKO;

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

- Ha JaTy HUCHOJHEHUs BTOpoil uactm moroBopa PEIIO mnpoucxoanT mnpekpamieHne
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta mo gorosopy PEITO;

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

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKON/AeOUTOPCKOM 3a10/pKeHHOCTH 1o jporoopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpEeIaHHbIX JICHEKHBIX CPEICTB IT0 MEPBOHM YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yuetoM mpoIEHTOB,
MOITIeXKAITUX MTOJTYISHUIO/YIIIaTe B COOTBETCTBUU ¢ yciIoBusMU goroBopa PEITO.

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

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

CropaBeumBasi crtomMocTh oOs3arensctBa [IM® mo mpumoOpereHHMIO LEHHBIX Oymar, paHee
MOJYYCHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa WCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHH C Pa3esoM «Moenu OIeHKH CTOMMOCTH LIEHHBIX Oymary.

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

MopeJsiM OLEHKH CTOMMOCTH IIEHHBIX OyMar.

JUis OIIeHKH cTIpaBeUTMBOI CTOMMOCTH IICHHBIX OyMar MCIIONIb3YIOTCS UCXOIHbIC JaHHBIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOONMBIIMI NPHOPUTET OTHACTCS LIECHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBHIHKOB (MCXOXHBIC MaHHbIE YPOBHSA 1) M HAaWMEHBIIMH NPUOPHUTET - HEHAOIIONAEMBIM
MCXOIHBIM JIaHHBIM (MCXOJHbIE JaHHbIE YPOBHS 3).

BbI00p yMECTHBIX METOIOB M MOJIEINIEH OINpeeIeHHs CIIPaBeIMBOH CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JTaHHBIX, HEOOXOAMMBIX JUIA OIIPEAEICHUs CIPaBEUINBOMH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPAaHMYEHUM Ha paclopsyKeHHEe LEHHBIMH OyMaraMu Ha COOTBETCTBYIOIIMX pPBIHKaX.
CTouMOCTh IIGHHBIX OyMar OJHOTrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT OMNPENENsTh C
HCIIOJIb30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpBbIE HauOojiee YMECTHbl B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOIIUX
CHOCOOHOCTH paclopsXKaThCs LIEHHBIMU OyMaraMu. K Takum KpuUTepUsiM MOTYT OTHOCHUTBCS, B TOM YHCIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHbIC MEpbI, BBEICHHbICE B OTHOLICHUU
BJIafIebla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIIIOMIETO MPaBa 110 IEHHBIM OyMaram) J1nbo WHOTO JIMLa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYHTHIBAIOTCS NpaBa BIAAENblia IIEHHBIX OyMmar, COCTaBIISFOLINX
umymectBo [IHU®; mocrymHOCTs OMpXK ¥ (MIM) TOPTrOBBIX IUIOLIAJOK ISl OpPOKEpOB, C KOTOPBIMHU
3akimoueHsl YK J1.V. [TM® cooTBEeTCTBYIOMIHE JOTOBOPHI (COTIIAIICHHS).

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

- HaJIM4MA [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy ONpENeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyroTCs AaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS W aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PBIHKA B II€JIOM, KOTOpPBIE MIPOM30IUIN C MOMEHTa
MOCJIC/THETO TOPTOBOT'O THSI ¥ KOTOPbIE MOTJIM ObI OBJI€Yh U3MEHEHHE OLICHKH:

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

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

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

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

- Hannuune HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnu nieHHast Oymara TOPryeTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BAJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To cCOBOKYMHBIN 00BEM CHEIIOK OMNpeNeNnseTcss Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)XKIOTo BUJIA LICHHBIX OyMar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJF0TaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naty onpesencHus CHA.
Kpurepuii 0 Koau4yecTBe CACTOK MPUMEHSCTCS B CIy4ae, €CIIH Ha BCEX JOCTYIHBIX HAOII0JaeMbIX PBIHKAX,

Ha KOTOPBIX TOpryeTcs LeHHass Oymara, B JIOCTYHNHBIX HCTOYHHMKAaX HH(GOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYyTCTBMM KpUTEpPHS O KOJMYECTBE CHEJOK XOTS Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPEACICHHS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJNBKO KPUTEPUIl COBOKYITHOTO
obBpeMa cuenok 3a mocuenuaue 10 ToproBeix mHEH, KoTopslil momkeH npessimiats 3 000 000 pybneit (v
COOTBETCTBYIOITNH pyONeBBIli SKBHBaJeHT 1Mo Kypcy banka Poccum Ha maTy ompeaeneHHs aKTHBHOTO
priHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPaHHOH! BAITIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHCKOM OMp)Ke B OCHOBHOM DEXHME TOPTOB C
pacyeramMu B pyOJIsiIX W B MHOCTPAaHHOW BAJIIOTE U TaKWE PEXUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHUS
czenok 3a cueT umymectBa 1M ®D, To COBOKYNMHBIN 00bEM CHIENIOK M KOJIWYECTBO CAENOK ONPEAEIsIeTcs 110
o01memMy 00beMy TOProOB ¢ pacueTaMy B pyOIIsiX 1 B HHOCTPaHHOM BatoTe.

OmnpezneneHre aKTUBHOTO PBIHKA OCYLIECTBISETCS C YY4ETOM TOTO, YTO BO3MOXKHOCTH HCIIOJIBb30BaHUS
JaHHBIX TIOCJICAHETO TOPIrOoBOI0 AJHA Ha TOPTOBBIX IUIOIIAAKaX HE MNPHUMCHIACTCA B ClIy4dac, KOrla
HETOPTOBBIA A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPTOB IO
pemennio banka Poccuy, mpHOCTAaHOBKOH TOProB B cCiydae JOCTIDKCHHS YCTaHOBIICHHBIX OMpxKen
MOPOTOBBIX 3HAYEHWH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAIOIICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIUATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOH
HETOPTOBBIM JIeHb II0 CpPaBHEHWIO C MOCIEAHUM TOPrOBBIM IHEM. B ciywae, eciu BO3HHKIINE
00CTOATENHCTBA MPUBOIAT K 3aTPYJHEHHUIO (HEBO3MOXHOCTH) OIpPENEJICHHs CIpaBeJIUBON CTOMMOCTH
aKTHUBOB, yIipaBJsromias KOMITIaHUA 065133Ha MPpUOCTAaHOBUTH BbIAavy, IIoralmcHHue u O6MeH
HHBCCTUIIMOHHBIX ITAaCB MAaCBOT'O MHBCCTULIMOHHOI'O (bOH[[a 10 MpUYruHaM, HC 3aBUCAIINUM OT praBJ’DHOIlIeﬁ
KOMIIaHHWH, 0€30THOCUTEIILHO THIIA IAacBOr0 WHBCCTUIITMOHHOTI'O (1)0H11a 1 HEC3aBUCHUMO OT (l)aKTI/ILIeCKOFO
MpoBE€ACHUA HpoueaAyp MO BbLAAYC, IOTalllICHUIO U O6MeHy WHBCCTUIUMOHHBIX ITIa€B B MOMCHT
BO3HHUKHOBEHHS O00SI3aHHOCTH IO IPHOCTAHOBJICHHUIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

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 U3 yucna
3aiiMmoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®depepauun n | Hanbonbwmnin obwmin ob6bem cAesoK Mo KOMMYECTBY LieHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHen,
MeXXAyHapOoAHbIX BK/ItlOYas AaTy OUEHKW, MO COCTOSSHUKO Ha KOTOopyto
KOMMNaHU1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBe
obbeMa caenok Ha pasnMuHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproas nJowagka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.
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Hdns nenHelx — Oymar
UHOCTPaHHBIX YMHUTEHTOB,
B TOM  uucle  Jus
oGyuranui BHEIIIHUX
OOJIMTallMOHHBIX ~ 3aiMOB
Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

HMHOCTPaHHbIX
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 poccuinickas bupxa (3a MUCKAYEeHnEM
MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo
KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcs OCHOBHOWM PbIHOK, €CN B LEnoYKe
MecCT XpaHeHuns ueHHon 6ymarm Het HKO AO HP/.

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

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01HMe moJI0KeHH .

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

AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.
Hakomnennsrit kynmonusrit goxon (HKJ]) Ha omHy oOmuranuio omnpeneNseTcs B BaJIOTe HOMHHAIA

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

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

BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVYTJI(OKPYTJI (KonmuectBo meHHBIX Oymar * KOTHpPOBKA;2) * Kypc BalIOTHI

KOTHPOBKH K BaimoTe CHA;2)

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

BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KoandectBOo LEHHBIX Oymar * KOTHpOBKa;2) * Kypc BalllOTBI

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

CC — cripaBeiIMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHIE;

KoTtmpoBka — nieHa nieHHo# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosIuM paszaenioM IICHA;

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

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

norPAAOK OLLEHKN CTOUMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LI€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 POCCHIICKMX OHpXK), BBIOpaHHBIC B CICIYIOLIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

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

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPTOB HE PaBEH HYJIIO U Takas [IeHa 3aKPhITUS HEe paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiBoM LeHbl WCNONb3YTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HW oAHa U3 LLEH 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 onpeneneHusa CHA.

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBol CTOMMOCTU
LeHHoOM 6yMarn NpuUMEHSIIOTCS MOAeNN OLEHKU CTOMMOCTU LLEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NCNONb30BaTb LEeHbl NociegHero ToOproBoro AHS OCHOBHON 6upXxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs aKTVIBHbIﬁ
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue Lle€Hbl 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 UCXOAHbIX 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
rnpekpaweHbl B COOTBETCTBMM C MpaBwuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseanMBol CTOMMOCTM OLLEHMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeanBomn CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxun (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 onpeaeneHHasi cnpaBeasinBas CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [AOXOAHOCTH,
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npMBeAEHHass K KOSIMYECTBY KaneHZapHbIX OHEN MexAay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, — Tg),

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

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHuns crnpaBeanvBOli 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  goxogHoctnm  (ctaBka  KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

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

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

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

Mpwn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3Ha4yeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT A€Hb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U U3MEHEHUAM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCMNONb3YKTCSA 3HAYeHUs, OnpefesieHHble 3a nocnefHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

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

Covariance (R Rp)

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

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta AN  akKumih  POCCUACKUX  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 npaBuiaM MaTEMATUYECKOro OKPYIr/eHMs A0 NaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeaiMBoii CTOMMOCTMW.

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

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

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHauMKaTopa
(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 npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HWKHOBEHUSA OCHOBaHWI AN NPUMEHEeHUs Moaenu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTtbl NnpunobpeTteHnss n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHUWN UCXOAHbIX AAHHbIX 3-TO 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 3SMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepenseTtcs C MCrNoJsib30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHAEMbIX Mpu
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
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. WNHpekcHas 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,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
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 noaxoa WCMNoOJZIb3YETCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpefaensieTcss C y4YeToM
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
obnvrauun, onnata KOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucie B ciaydae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  IOpUAMYECKMM fuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npunobpeTeHHble Npu pasMeleHnmn), c aatbl
npmnobpeteHns WM [0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3sMelleHns (418 A0NroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-ro ypoBHS (3@ WUCK/IIOYEHUEM
LeHbl, onpeaenseMorM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C lpunoxeHnem 2A, n cnpasensineoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMMNCKNUX  SMUTEHTOB B  COOTBETCTBUM  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYIOLWMI CPOKY A0 AaThbl
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 aMEPUKaAHCKUX Aosiapax -

(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
NpUBGAMXKEHHBIA K CPOKY A0 AaTbl norawenus (uaum
no 6nmxanwen natbl odhepThl,
npefycMaTpuBalolen noralieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [AOXOAHOCTU CTpaHbl puUcCKa
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.

Mony4yeHHasa cnpaBeanuBas LeHa AOSIrOBON LEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

CnpasegnmBass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty 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 OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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cooTBeTCcTBUM C  [lpunoxeHuem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
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
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢boHAOB, a TaK XXe UMNOTEeYHbIX cepTUudukKaTos
yyactusi onpegensietca MUCXoAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa ydyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMUO (nnoteyHoro

MoKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbiIX  yNpaBisitoLlen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (ceptudmkaTta yyacTtus),

NPpUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAauYN WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBeplueHUus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULMOHHOIO nas ornpeaenserca MCXoAs U3 CYMMbI
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), onpegensieTcsd Ha OCHOBaHWMU
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
AenosvTapHas 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
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHAoB, aKuunm
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

Mogenu n MetoAabl OLEHKMU CrpaBea/siIMBOA CTOMMOCTM
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

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

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

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

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

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

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

B cnyyae, ecnM OuUEHLIMKOM onpeneneHa
cnpaseanMBas CTOMMOCTb 6e3 yyeTta
HaKOMMIEHHOro KYMOHHOro [oxo/a, TO
cnpaBeanMBas CTOMMOCTb onpeaensetcs C

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

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMNCKNX NaeBblX UHBECTULMOHHbIX (POHAOB,
a TaK >e WNoTeuYHbIX cepTuduKaToB y4yacTus
onpenenseTcs Ha OCHOBaHMM OT4YeTa OUEHLMKA,
COOTBETCTBYOWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMaTUBHbIX aKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNpasun onpeaenenmsa CHA

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa 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, XapaKTepusyrowmnx BO3MOXHOCTb
pacnopsiXeHus LLEeHHbIMU 6ymaramu, npeacTtaBneHbl B
Mpunoxennn 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOpPryetcss Ha pPOCCUMUCKOW 6up)xe B pexummax TOProB C
pacuetamu B py6sisiX U UHOCTPAHHOMN BanloTe:

Ecnu ueHHas bymara TopryeTcs Ha poCCMNCKON BupxKe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiMBoOM LeHbl MCNONb3YKTCS 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
MCNONb30BaHa Ha AaTy OLEHKM, TO MCMNOJb3YIOTCA 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
depnepaunmn
(roBo3 Po®)

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

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  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 3ToM 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 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus u nNopsigok onpeaeneHns crnpaBeannBon LeHbl 2
YPOBHA C  YYeTOM  KpUTepueB, XapaKTepu3yroLunx
BO3MOXHOCTb pacrnopsXxeHus LLEeHHbIMMN 6ymaramm,
npeacraeneHbl B [lpunoxeHnn 3 K HaACcTosILWEMY
MpunoxeHuio.

CnpaBeanmeass CTOMMOCTb [OJIFOBOM  LEHHOW 6ymaru
onpeaensercs C y4eToM HaKOMJEHHOro KYNMOHHOro A0Xo4a
Ha paTty onpegeneHunsa CYA.

Ucnonb3yemas And  OUEHKM  aKuUMW  WMHOCTPAHHbIX
3MUTEHTOB, B TOM u4ucre naeB (akuuin) MHOCTPaHHbIX
WHBECTUUMOHHbIX  (POHAOB,  aKUMN  MeXAYHapOAHbIX
KOMMaHuin 1 [AenosutapHbiX pacnucok ™ogenb CAPM
aHanornyHa Mogenun Ans POCCUNCKUX aKuWi, C y4deToMm
HEKOTOPbIX 0CO6EHHOCTEN NPpUMEHEHUSN:

J B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwmn)
WHOCTpPaHHbIX (OHAOB, TOPryeMbiX Ha WHOCTPAHHbIX
bupxax, a TakXe aKumih MexAyHapOoAHbIX KOMMaHui
NCNONb3yeTcsl MHAEKC OupXxu, 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 WMHAEKC (6eHuMapK) B OTHOWeEHMU 6a30BbiX
aktmeoB. [Mpu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon naoOWaAKM, B CTpaHe KOTOpoOW Beaetcs
OCHOBHas AeSATeNbHOCTb 3SMUTEHTa MNpeAcTaB/SIEMOro
aKTMBa AEeno3MTapHOW pacrmncku.

° Ona akuni MHOCTPAQHHbIX 3MUTEHTOB B Ka4ecTBe
663DVICKOBOVI CTaBKM A0XOAHOCTU MNMPUMEHAKTCA CTaBKWU,
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yKasaHHble B [punoxeHun 1. Tlpum 3TOM AN akuumn
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHOO0B, aKuMi MeXAyHapoAHblX KOMMAaHUN B KayecTBe
6e3pnCKOBOI CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka Mno
rocyaapcTtBeHHbIM 6yMaraMm B BantoTe, COOTBETCTBYIOLLEN
Ba/IlOTE MCXOAHOW KOTMPOBKM 1 YypOBHS OLEHMBAEMOWN
akumm (nas). Ons aeno3mTapHbIX pacrnucok B KayecTse
6e3pnCKOBOI 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  BanwTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCMosb3yeTcs
6e3puckoBasl CTaBka B BasiloTe, COOTBETCTBYHOLWEN BastoTe
NCXOAHOW KOTUPOBKM 1 ypoBHSA. Ecnn B MpunoxeHnn 1 He
yKa3saHa cTaBka B HeobxoauMoln Ans pacyerta BasjoTe, TO
Takas CraBka oOnpeaensieTcds C  y4yeToM  YC/0BUM
HacToswero ab3aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
CY>XAEHUSA YyNpaBnsoLWwen KOMNaHuu.

) B uensx pacueta bera koadduumeHTa Ang akuum
MHOCTPaHHbIX SMUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢doHaoB, aKunm MeXAyHapoaHbIX KOMMaHuin "
Aerno3vTapHbIX pPacnuMcoK MPUMEHATCS 3HadveHus LleHbl
3aKpblTMa  6upxu (Npy  ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
CnpaBeasiMBON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpOM onpeaeneHa Hajgsexalwas KOTUPOBKA YpPOBHS 1
nepapxmm cnpaBensinBoi CTOMMOCTM Ha haTy,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumeHenns mogenu CAPM

J Ona peno3vTapHbIX pacnuMcok B KayecTBe mnokasaTens
NMCNONb3YETCS LieHa 3aKpbITUS CaMOM Aen03UTapHOW pacrnuCcKu.

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

YcnoBus M NopsaaoK onpeaeneHus cnpaBeasnBoi LUeHbl 3 YypOBHS
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 (ornpegesieHne LeHbl C yYEeTOM 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
LAOMOJIHNUTESbHbI MCronb3yeTcss uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLWIEHUIO K KOTOpOMY OAHHbIN BbINYyCK 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 BO3HMKHOBEHMUA CI'IpaBeLU'IMBOﬁ CTOMMOCTM LIEHHOWN
GYMaI'VI, SABNAOLWENCS AOMOJIHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

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

LeHHol 6yMarnu)

Ons onpepeneHvs cnpaBensiuBol CTOMMOCTW LIEHHOW 6ymaruy,
NCNONb3YETCH LeHa UCXOAHOM LeHHoM byMmarun, onpeaeneHHas 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 MOAeNAMuU
OUEHKM CTOMMOCTU LEHHbIX 6yMmar, Ans KOTopbiX onpejenex
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaty
onpegeneHna CYA, wucnonb3yetca cnpaseasmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KosddULUMEHTA KOHBepTauum
(ncxoaHble faHHble YPOBHSA 2).

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

cornacHo
cneaytoulen

3TOMY
nathl

e CnpaBenvBOi 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, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWih, SBNAeTcs
cnpasegsvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha koadduuneHT apobneHuns.

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

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

o CnpaBeanuBoii CTOMMOCTbIO aKLM, NMPU3HAHHbLIX 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 CnpaBeasinBOM CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B
pe3ynbTtaTe peopraHmsaumm B GOpMe pasfeneHus wuam
BblAE/NIEHMST  aKUMOHEpHOro  obuwectBa, MNpPU3HAHHbLIX B
pe3yfbTaTe KOHBEpTaAUMM B HUX MCXOAHbIX aKuWii, siBNsieTcs
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnm 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 aKUMOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3yibTate pa3geneHnda nin BblAeNneHUA.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO3J4a@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAeNIeHNS
aKUMOHepHOro o6lecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss cpean  akUMOHEpOB  peopraHM30BaHHOrO
aKUMOHEepHOro obuecTBa, CYMTAETCS PaBHOM HyJtO.

e CnpaBennvBoi CTOMMOCTbIO 06auMraumMm HOBOro BbIMyCKa,
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, paccyYnTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Ilpu3HaHume W OLEHKA BJIOKEHHH B YCTABHBIH KamuTaj
o0mecTBa ¢ 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 oIaThl YCTaBHOTO KallUTala B CIydae MpUOOpEeTeHHs A0JIeH IIpu yupexkIeHUH OOLIeCTBa.

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

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

Jlata IUKBUAALUU HOPUAUYECKOTO JIUIA, PACKPBITas B JAOCTYIIHOM HCTOYHHMKE WU IOJIyY€HHAs
MN®.

O1eHKa CTOUMOCTH BJIOKEHMS :

CropaBe[yiBasi CTOMMOCTh BJIOXKECHHS B YCTaBHBIA KamuTald oOOIIeCTBA C OTPaHWYCHHOU
OTBETCTBEHHOCTBIO OTIPEJIENAETCS OICHIKOM B CPOKH, COOTBETCTBYIOIINH TpeboBaHusIM DenepaibHOTOo
3akoHa "O0 MHBECTHIMOHHBIX (POHIAX", IPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y n nactosamux [Ipasun onpeneneans CHA.

B cmyuae BHeceHMS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHOH OTBETCTBEHHOCTBIO
(BHeceHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOTrO aKIMOHEPHOrO OOIIECTBA) OTYET OLCHIIMKA MOMAJICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B mepuon MexIy naraMu OLEHKH OIpe/esICHHAs
OLICHIIIMKOM CIIPaBeUINBasi CTOMMOCTh BIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OINpPENENseTcCs Ha
OCHOBAHHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CYUA oTyera OLEHIMKAa C JaTOM OLEHKHM Hauboiee
OJIM3KOM K JJaTe ONpeesIeHNs! er0 CTOUMOCTH.

B cinyyae yupexxpenust oOmiecTBa C OrpaHMYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPAaBEJINBAsi CTOMMOCTb BJIO>KEHHS ONPEIEIIETCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBA,
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NPUXOSIIErocss Ha OO BIIOKCHHS, a UMCHHO B pa3Mepe CIpPaBEIJIMBOM CTOMMOCTH BHECCHHOTO
MUMYIIECTBA, ONPEICICHHON B COOTBETCTBIH C HACTOSIIMMU [IpaBuiiamu.

CrpaBeuiMBasi CTOUMOCTD JIOJHM B YCTABHBIX KalUTajJaX POCCHICKHUX OOIIECCTB C OTPaHUYCHHOU
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOTIa UMYIIIECTBO OOIIIECTBA MPH JUKBUAAIIUH PACIIPEICIICHO.

B cnydae, ecniu B mepuo]l MPUMEHECHUs OTYETA OICHIIMKA JUIs OMPEICICHHS CIPABEUIUBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beayliee K OOECIeHEHHIO, TO YTIPaBIIAIOMIas
KOMIIaHWsI HHAIIMKPYET BHEIUTAHOBYIO OLCHKY aKTHBA OICHINMKOM He To3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHUS MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHUIO Ha KOTOPYIO OIPEIENSeTCs HOBas
OLICHKA, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00OECIICHEHHUIO.

7. Ilpu3HaHuUe U OLlEHKA N1eOMTOPCKON 3210/KEHHOCTH H

MpeaoiarT

IlepBoHayajibHOe MNpPU3HAHHE M IMpPeKpalleHHe MPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
3a/10/2KEHHOCTH .

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHUSIM CHEIKH, HE ONpeJielieHa KOHKPETHas JaTa ee MOTalleHHs, HO
yKa3aH MpeAeibHBIA CPOK, B TEYCHUE KOTOPOTO TaKasl 3aJ0JDKEHHOCTh JIOJDKHA OBITH MOTralleHa, TO IS
OTpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAlIeHHA TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 000CHOBAHHOT'O SKCIEPTHOI'O (MOTHBUPOBAHHOTO) CYXIACHUS YIPaBISAIOIEH
KOMaHUM 00 UHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKON 33/10JKEHHOCTH.

Ecnu ycnoBus caenku He cofep)kaT KOHKPETHOH JaThl NOTralieHus AeOUTOPCKOM 3a10PKEHHOCTH
M OTCYTCTBYET IpPEACIbHBIH CPOK IOTANICHHs, TO IS IIeJed ONpenelieHus] CIPaBeJINBOH 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 NPUXOJUTCS HA Ipa3AHHYHbIN/HEpaOOUYMi/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUSAMH cTaThl 193  I'pakmaHckoro Kojekca
Poccuiickoii denepanyy, a UMEHHO JTHEM OKOHYAaHHUSI CPOKA CYMTACTCs ONMKaNIIMK clieylonui 3a HUM
pabounii IeHb (B OTHOLIGHHH MEPEHOCA B CBS3U C MPa3JHUYHBIMU/HEPAOOUYUMH JHSMH TOJIBKO B Ciydae,
ecyu onmy6urkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh 110 YaCTUYHOMY/MOJHOMY MOTAINCHUI0 SMUTEHTOM OCHOBHOIO
JI0JITa [0 JIOJTOBBIM IIEHHBIM OyMaraM Opu3HaeTcs:

- st nebnTopckoii 3a0/KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 J0JTOBBIM
IIEHHBIM Oymaram - JlaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJHEHHMS 0053aTeIbCTBA IO BIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHH C yCIOBHSMH BBIITyCKa IIEHHOH Oymarw.

- [ ne6uTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TIO JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHHH PEIICHHUS O BBIITyCKE.

Kputepuu npexpaiieHus: Ipu3HaHUS

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

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

CropaBeuinBasi CTOUMOCTb.

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

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

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
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 OCHOBHOTI'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJessieTcsi B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, OIPEEICeHHOM Ha JIaTy HACTYIICHUS] CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOH OyMaru, n UCXOJs U3 KOJIMUECTBa IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHe! U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
o0s3aTennbCTBA  poccHiickiuM dMuTeHTOM, 10 (mecsats) paboumx mHEH C [OaThl HACTYIUICHHUS 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/uiuBasi CTOUMOCTh J€OUTOPCKON 3aJOPKEHHOCTH 110 MIPOLIEHTHOMY (KYIOHHOMY) TOXOLY,
YaCTMYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs pasHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIA, O005M3aHHOTO 1O LEHHOH Oymare) - ¢ AaThl O(HUIIMAIHHOTO OITYOJIMKOBAaHHUS
Takoro coodOmeHus. Takoi MopsIoK IPUMEHIETCS K 0053aTEILCTBAM 32 CIEAYIOIINMHI HCKITFOUCHUSMIU:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00CCIIEYeHHOTO TOPTYeMBIMU IICHHBIMU
Oymaramu, HEIBIDKUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOW JHOO MOPYYUTEITBCTBOM TPETHHUX
s, OteHKa 00eCTIeYeHHOTO JI0JITa IIPOBOAUTCS C YYETOM CPOKOB M BO3MOKHOCTH MOIYUCHHS BHIILIAT IPH
peamm3anuu oOecmiedeHNsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
Ynpasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHMs (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLCHIIMKA,
COOTBETCTBYIOIIHI TpeOoBanusaM DenepanbHoro 3akoHa "OO HMHBECTHIHOHHBIX (oHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OIICHIIMKA TIPH TOSABJICHHW HOBOH WHPOPMAIMH O CHIDKCHHM BO3MOXKHOCTH BOCTPEOOBAaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAJIBHBIX CYMM K IOJyYCHHIO YIIPABIIAIONIAS KOMITaHUS
JIOJDKHA B CPOK He Oojee 2 HemeNlb IONYYUATh HOBBI OTYET OLCHIIWKA JTHOO MPHHATH CTOUMOCTH
3aJJ0JDKCHHOCTH PaBHOW HYJIIO.

ﬂ,66VITOpCKaF| 3a40/PKeHHOCTb NO BbiNslate AMBnaeHaAoB no akumdam, noxoaa no
AENO3NTapHbIM paCnncCKkaMm

AoxXoda no Aeno3nTapHbIM pacCninckaMm

Buabl aktuBoB ﬂ,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblNJ1laTe AMBMAEHAOB MO aKUuUaM,

npn3HaHusAa no akunam, goxoga rno Aeno3ntTapHbIM paCnnCKaM B OTHOLUEHUN

AVBUIEHA0B/00X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinNaaTe AMBUAEHAOB

1) akumi, geno3nTapHbIX PaCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbcs 6e3 ydeTta
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumm peecTtpa akuMoOHepoB/BagenbueB LeHHbiX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX

[aTta, C KOTOpOh LUeHHble 6yMarnm HaduHawT ToproeBaTbcsa 6e3 ydeTa
obbsBNEHHbIX AMBUAEHAOB / [0XOLOB onpeensietcs B CleAyHoLWeM

- AaTa (bVIKcaLWIVI CnMncCKa nuy, nMewwmnx npaBo Ha nonyyvyeHme aoxoaa,

Ecnn paTta dumkcaummn cnucka nuu He siBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) aKuMi, Aeno3UTapHbIX PaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HaduMHalT TOoproeBatbcs 6e3 y4yeta
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obbsaBneHHbix gnemnagergos (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 MHpOPMALMOHHbIE
CUCTEMbI, OpULMaNbHbIE CaNTbl SMUTEHTOB.

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

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEepPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB WAM Ha AaTy, Ha KOTOpPYo
onpeaensoTcs nvua, nMetowme npaso Ha rnonyyeHuve
OVBNOEHO0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEeMUCMOJSIHEHHbIX
CAENoK.

e [laTa wCNOAHEHUS 0653aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBasloWwen KoMnaHum
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 POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NpU3HaHNA AebUTOPCKOM 3a40/1KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MexXAyHapoAHbIX KOpPropaumii.

OueHka cnpaBeaIvMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU No

BblNfaTe AMBMAEHAO0B NO akUuMaM, Aoxoha No Aeno3uTapHbIM pacnmckam B

TeyeHMe BCero Cpoka KeBanudukKauMm TakKoOW 3a40/KEHHOCTM Kak

onepaunoHHON He KOppeKTUpYeTCcs M onpeaensietcs B HOMMUHANIbHOM

BEJINYNHE UCXOAA U3:

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

e 00bSIBNEHHOrO pasMepa AuBuaeHaa (Aoxoda), MNPUXOAALLErocs Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n c60poB B cny4yae, ec/in 3TO NPUMEHUMO.

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

Mo wucrteyeHnnm cpoka keanudukaumm AebUTOpPCKON 3a[40/KEHHOCTM KakK
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ MNpunoxeHvem 4.

Cnucok o0bwmx cobbiTnii, npuBoaAwmMX K obecueHeHuo, yKas3aH B
MpunoxeHunn 4.

JEBUTOPCKAS 3AAOJDKEHHOCTL 110 JJOXOJAM HMHBECTUIIMOHHBIX TIAEB
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POCCUMCKUX ITUD U TAEB (AKLIMIA) THOCTPAHHBIX MTHBECTULIMOHHBIX ®OHJIOB, [TAU

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

YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebuTopckasl 3aA0/KEHHOCTb MO A0X0AAM  MHBECTULUMOHHLIX MaeB
poccuncknx MUO® u naeB (akKumn) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B CcOCTaB mMmyuwecrtsa MNMA®, no goxoaam
OT [ONeBOro y4yactus B YCTaBHOM Kanutane pPOCCUNACKUX U
WHOCTPaHHbIX KOMMaHMWA.

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

NMpU3HaHNA obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o

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

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
ToproBaTbcsa 6e3 yyeTta 0b6baBNeHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
uwnn (B otcytcTBumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpYtO
onpegensawTca  nuua, uMewLwme  npaso Ha nony4yeHune
AMBNAEHA0B/A0X000B;

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

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtasne - pata
NPUHATUSA peLieHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinjlaTe Takoro AOX0Aa;

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

B paty npu3HaHus HeobxoaAMMO onpeaennTb KONMYECTBO LIEHHbIX

6ymar Ha paty duKcaumMm peectpa akumMoHepoB/BnagenbLeB LeHHbIX

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

AMBNAEHAO0B/A0X0OA0B C Y4YeTOM 3aK/HYeHHbIX, HO HEWCMOJHEHHbIX

CcAenokK.

Kputepun e [aTta uncnonHeHus obsazaTtenbCcTB MO  BbiNjate  A0X0Aa,

rnpeKkpaijeHHs NOATBEPXAEHHOW 6aHKOBCKOW BbIMUCKON C pacyeTHOro c4yeTa

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

e [ata nukeBMgauum nuua o6s83aHHOro nNO UeHHbIM 6Hymaram
WHOCTPAHHOIrO0 WHBECTULMOHHOrO QoHAa, AoxodaM OT [A0NEBOro
yyacTtus;

e [ata NCKOYEeHNS n3 peecTpa pPOCCUIMACKOro naesoro
MHBECTULUMNOHHOIo oHaa.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CPOKMH

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

AebuntTopckoi 3a40/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCUMMCKUX 3SMUTEHTOB, 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
Joxoja OT [ONEeBOr0 y4yacTuss B YCTaBHOM KanuTane Win WHbIM
@HaNIorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl AOX0AA, €C/IN TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycraHOBNEHHbI CpPOK BbIMAaThbl AoXoAa OT AOJSIEBOr0 y4yacTus
npesbiwaetr 25 pabouux aHen, To aAebuTopckas 3aL0/MKEHHOCTb MO
BbINaaTe A0X04a He MOXET 6bITb KBanMdbuunposaHa onepauMoHHON.

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 BCeEro cpoka KBanMdukKaumm 3a40/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs MCxoas ms:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wnu naes (akuui)
WHOCTPAHHbIX MHBECTMUMOHHbIX (DOHAOB, 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 CoobleHMn o BbinnaTe Aoxoda N0 MHBECTULUMOHHbLIM
nasM poccuncknx MUO® un  nasMm  (akumssM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
MN®, B coortsetctBUM C umHdopmaumen HKO AO HPL, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odunumanbHbIM NUCBMOM) YNpaBAAOLWEA KOMOAHUN.

OueHka crnpaBeaInMBON CTOMMOCTM Aeb6UTOPCKOM 3a40/KEHHOCTM MO

Aoxo4aM OT A0/1eBOro yyacTus 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 goxogabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka KBanudmkaumm 4ebUTOpCKON 3a40/HKEHHOCTN Kak
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
NpuBOASLLMX K 0becLeHeHUO, cnpaBennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpuUnoxeHnem 4.

Cnuncok 06wmnx cobbiTuin, npmeoaawmMx K obecueHeHuo, yKasaH B
MpunoxeHun 4.

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

yCTaBHOM Kanwutasie (1e0uTopCcKas 3a0/DKEHHOCTD 10 J0X0/1aM HHBECTHIIMOHHBIX MMacB poccuiickux ITND
M maeB (aKIuil) MWHOCTPAaHHBIX WHBECTHLIHMOHHBIX (DOHIOB, MaW KOTOPBIX BXOJSAT B COCTaB MMYIIECTBA
[MNU®D, no noxonaM OT JOJEBOr0 Y4acTHsi B YCTAaBHOM KallMTalle) OIpelelsieTcsi B CyMMe OOBSBICHHOTO

JI0X07a Ha JO0JIIO BJIaJI€HH.

Kpurtepnu nmpusHaHus:

JATO¥ MpHU3HAHUSA JOXOJAa MO MasM, SIBISICTCS JaTa BOSHUKHOBCHHs 00S3aTEbCTBA 10
BBITIATE JIOXOJIa, YKa3aHHAs B COOOINCHUH O BBIILIATE JOXOJa MO WHBECTUIMOHHBIM masiM [T u masm
(akuusM) MHOCTPAaHHBIX WHBECTUIMOHHBIX ()OHJOB, KOTOpBIC BXOIAT B cocTaB umyinectBa [IUD, B
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cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa OIMPENCIICHUS BBIUIATHI JIOXOJa [0 HMHBECTHIIMOHHBIM MasM poccuiickux [TUO,
coryiacHo MH(MOpMaLH, Ha OHLIUATILHOM CaiTe yIpaBisionield KOMIIaHUH/B 0(DUIIMATEHOM COOOLIEHHH;

- Jata TPUHSTHS pElIeHHs oO0miero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT JO0JIEBOTO
Y4YacTHs B yCTABHOM KamuTaje;

- MIPY OTCYTCTBHH BHIIICYKa3aHHOW WH(OPMANHHU O BHIIIIATE J0X0/a (B TOM JHUCIE pa3Mepa
MPUYHATAIOMINXCS BBHIIIIAT) - JaTa 3a4UCIICHHUS ACHEKHBIX CPEICTB HA PACUETHHIN CYET YIpaBIIAIOIICH
kommanuu J1.Y. ITU®D.

[Ipekpaiienue npu3HaHus:

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

- Jara nwukBHpmanmu Jdna, OO0A3aHHOTO 1O IIGHHBIM OymaraM HHOCTPaHHOTO
MHBECTHLUOHHOTO (hOHAA;

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

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOMTOPCKON 3aJI0JDKEHHOCTH MO JIOXOAaM HMHBECTHIMOHHBIX I1aeB
poccuiicknx [TM® u masMm (akmusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB mmymectBa [IM®, moxomaM OT HOJEBOTO YJ4acTHs B YCTaBHOM KalUTaje IMpHU3HAETCS paBHOH 0
(Houmn):

- B ciy4ae OQHIMAIBHOTO OIyOJMKOBAaHUSA COOOIIEHHS O OAaHKPOTCTBE B OTHOILICHHU
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 ecld CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JUIAi MEPEUMCIICHHUS 0X01a
yKa3aHBl BEPHO - C JaThl, CIeAymoueil 3a THEM OKOHYaHMs CpOKa BBIILIAT JOXOAA 10 MHBECTUI[MOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CIIN JCHEXHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBITHIN YIPABIIONICH KOMIAHUN
JA.Y. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEYHCICHHUS I0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBIA ONpENeISIFOTCS JINIA, HMEIOIINE TPaBO HA TONYYCHHE MOXOJa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JICHEXKHBIC CPEICTBA HE TOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanuu J.V.
[MN®, B cnyyae ecnu CBEACHUS O PEKBH3UTAaX OAHKOBCKOTO CUeTa IS MEPEUrCIeHUs J10X0Ja YKa3aHbI
BEPHO — C JaThl, CIexylomeil 3a JHEeM OKOHYaHMSA CPOKAa BBILIATHI JOXOAA OT JOJEBOIO Y4acTHs B
YCTaBHOM KaIluTaJe;

- IPY BO3HHMKHOBEHUH UHBIX COOBITHI 110 00ECIIEHEeHNIO;

CIIpaBeNINBasi CTOUMOCTh JEOUTOPCKON 3aJ0KEHHOCTH IO J0XOJaM OT JOJIEBOTO y4yacTus B
YCTaBHOM KalluTajle KOPPEKTUPYETCsl B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasznena 1l u B
IIpunoxenun 4 vacrosimux Ipasui.

JebuTtopckas 3aJ0JKEHHOCTh 10 MPOIECHTHOMY AOXOAY MO JEHEKHBIM CPEJICTBAM HA CYETax, B
TOM YHCJI€ 10 MUHMMAJbHBIM HECHIDKAEMBIM OCTATKAM.

Kpurepun npusnanus:

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

Kputepnu npexpamieHus: Ipu3HaHUS:

- Jlata okoHUaHHUs O00s3aTENbCTBA COTJACHO YCJIOBHSM JIOTOBOPA/COTTAIIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemenust banka Poccuu 00 oT3bIBe nHIeH3MM OaHKa, (JCHEXKHBIC CPEICTBA
MIEPEXOIAT B CTATYC MpOoUeii NeOUTOPCKON 3a/I0JKEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B odHIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B EI'PYOJI o nmukBunarym 6aHka).

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKON 32/I0JDKEHHOCTH O MPOILIEHTHOMY JO0XO/y 1O JE€HEKHBIM
cpeacTBaM Ha cyertax ymnpasistouied komnanuu Y. IIM® onpenenserca B CyMMe Ha4yMCIEHHBIX
COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTIIAIICHHSI TIPOIICHTOB HAa CYMMY HECHHKAEMOT'O OCTaTKa - B Ciydae, eciiu
YCIIOBUS HAYHMCIICHUS TIPOTICHTOB TIO3BOJISIOT PACCUUTATh MX pa3Mep Ha aaty onpenenenns CUA.

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

Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjiee paHHSS JaTa pacyeToB (B TOM
YHCIIe JCHE)KHBIE CPEACTBA, IEPEYUCICHHbIE Ha CYET 3CKPOY, NPH3HAIOTCA C JaThl
MOATBEPKACHUS (DaKTa 3a4MCICHHS Ha CYET ICKPOy M TOJNBKO B TOM Clydae, €Cid
YCJIOBHS pacdyeToB IO AOTOBOPY MPENINOJIaraloT, 4TO 3aYMCICHHE Ha CYET ICKPOY
sIBIIsICTCA (DAaKTOM OILIATHI);

ABaHCBHI, BEIIaHHBIC 32 cyeT umyniectsa [1M®, B ToM uncie obecnednTeIbHbIE UIATEKN

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

YpOBHEH;

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

Jleburopckast 3aJ10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIUKOM, CIELUAJIU3UPOBAHHBIM JCINO3UTAPUEM, PErUCTPATOPOM, YKA3aHHBIMU B
npasuinax Y IIH®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
Pacxo0B, CBA3aHHBIX C JOBEPUTEIIbHBIM yrpasiieHueM 11 D;

Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIIIMHAM B OIO/DKETHI BCEX

JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEBI HAOTOB 13 OromkeTa PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD 10 CyICOHBIM PEIICHUSM;

Jeburopckasi 3aJ075KEeHHOCTD 110 HETIOJTHOH OIJIaT€ MHBECTUI[MOHHBIX TAeB;
JleOuTopckast 3aq0/DKEHHOCTh, BO3HHKINAS B Pe3yibTare Mepenadyd eBPOOOIUraIiii B
OIUIATy 3aMEINAIOIIMX OOJIUTalliil MPH UX pa3MElICHUH (B TOM YHCJIE B Clydae rmepeaadu
(YCTynKH) BCeX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast nebuTopcKas 3a10KCHHOCTS.

Kpurepun npusHanus:

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

nmata npuasaTas 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 3al0KEHHOCTh, BO3HMKIIAs B pe3ynbTaTe mnepenadn (YCTYNKH) BCex
HUMYIIECTBEHHBIX M WHBIX MPAB MO €BPOOOIUTAIIMAM POCCHICKIM FOPHIMICCKUM JTHIAM B
oIIaTy 3aMelalolMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYIKH BceX
HUMYIIECTBEHHBIX W HWHBIX MpPaB [0 €BPOOOJIMralysM B COOTBETCTBHH C JOIOBOPOM
YCTYNKU TpeOoBaHUs (WM B TOM cCliydae, €CliM JOKYMEHTOM, COZIEpKalllMM YCIOBHUS
pasMelleHus eHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHocTopoHHero akta ycTynku npas (Deed Poll of Assignment)).

st oCTaNBHBIX BUJIOB aKTHBOB - JaTa IIepeladydl aKTUBOB (JICHEXHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npekparieHus Ipu3HaHUsL:

Juist neOuTOpCKO# 3a0KEHHOCTH TI0 BO3MEIICHHIO CYMMEBI HAJIOTOB 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;

JebuTtopckas 3a0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe TNepenaun (yCTYNKH) BCeX
MMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHIaIisIM POCCHUCKUAM IOPUIMYCCKIM JIHIIaM B
OIUIATy 3aMEHIAOIIUX OOUTaui IPU UX Pa3MCIICHIH:

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

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

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHueM Iepro/ia BEIOOPKH M OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTATHCTUKK METOX alNpOKCHMAINH IPHMEHHM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa TMOJIy4eHUS JOKYMEHTOB M YBEIOMIICHUH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM yCJIOBUS Pa3sMCIICHHS IIGHHBIX Oymar, B ClIy4yae OTKJIOHCHHUS OQepThI
(ycTymka mpas 1mo eBpooOIUraysaM) SMUTCHTOM 3aMEINAOIINX OOIHraIlHii;

JlaTa TPEKpaIICHUs JTOTOBOpa HA MPHOOPETCHHE 3aMEINAONIMX OOIUrauii (B TOM 4HCie

M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoit ®enepanun).llpoyero
NpeKpanieHus MpaBa TPEOOBAHUS B COOTBETCTBUH C ICHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEIyCMOTPEHHBIM MOJ0XKEeHUIME riaBsl 26 ['K PD) umm norosopom.

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEH;

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

pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIL  1eOUTOPCKOM  3aJJ0JDKEHHOCTH, BO3HHKILIEH I10 JOroBOpaM C  ayJuTOpPCKOU

OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,

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

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

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHWs yCIyT, YCTAaHOBJICHHOW YCIOBHSMHU

norosopa. O0ecrieHeHNne YKa3aHHON 1eONTOPCKON 33/10DKEHHOCTH HE TIPOM3BOANUTCS NIPU

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpapnsoneii KOMIaHHM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHHs YCIyT WIIH
NoTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B ACATEIbHOCTH JOJKHUKA;

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

JUTS IeOUTOPCKOM 3a/I0JPKEHHOCTH TI0 BO3MEIIEHNIO CyMMBI HAIOTOB U3 Otomkera PO,

JUIsl 1eOUTOPCKOM 3aJOIDKEHHOCTH O CyNeOHBIM pemeHusM B Tedenne 10 pabounx maHeH

C 1aThl IPU3HAHMUS.

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

JACHC)HBIX ITOTOKOB (HpHJ’IO)KeHI/Ie 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IMOJIHOT'O MOrameHus 3aJ0J2KCHHOCTH.

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOJIuranui mpu X pasMenieHuu (B
TOM YHCJIe B cly4ae mnepegadd (YCTYIKH) BCEX HMYIIECTBEHHBIX W HHBIX TIpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOMN
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOJNHTranyii WM 0 KOTOPEIM IepeaHkl (YCTYIIICHB) BCE IMYIIECTBCHHBIC W HHBIC TIPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B o0meM mopsake B cooTBercTBUH ¢ [lpaBumamu CYA, c yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJAa Ha JaTy ONpPENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUS IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIIUX OOIUTaIii,
CIIpaBeNINBasl CTOMMOCTh JIEOMTOPCKOW 3aO0DKEHHOCTH OMpEIEISeTCs ITOCPEACTBOM
MPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX JIeHEXHBIX ITOTOKOB K
€BPOOOJIUTAINSAM, TIEPEaHHBIM B OIUIATY 3aMENIAOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBCHHBIE M HWHBIE IIpaBa POCCHUICKAM
IOPUINYECKUM JIMIAM), C Y4YeTOM KpPEAMTHBIX pPHUCKOB OSMHUTEHTA 3aMEIAoIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA H3MCHCHHUHA B YCJIOBHUA A0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKJIa, KOTopas OyeT moraiieHa B TeYeHUE ONpeAesIeHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOJIHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH TMPOCPOUYKH, YCTAHOBIECHHBIC IS
OIEPalMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TMPH3HAHUIO OC3HAICIKHOW K

41



MOJIYYCHHIO 3aJJ0JDKEHHOCTH, @ TaKKe K OOECIIEHEHHIO 3aJ0JDKCHHOCTH. Takas 3al0JDKEHHOCTh Oyaer
peann3oBaHa yNpaBisIOLIC KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM IIPOCPOUYKH OMNpEJeNIeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aHMMOJICHCTBHSA C KOHKPETHBIM BHIOM JEOUTOPCKOH 3aJ0IKEHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obecrieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH OOS3aTENBCTB B paMKax OIEPAllMOHHOTO LWKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIOITyCTUMBIE CPOKM HapyIIEHUS YCIOBHUSA MCIOJHEHHS O0S3aTeIbCTB KOHTPAreHTOM (TIOTalleHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymaeHMH CpOKa MPOCPOUKH CBBIIIE CPOKOB, ONMMCAHHBIX MO BHUAAM 3aJJ0JDKEHHOCTH B
IIpunoxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKHM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOyIIMX K OOECIEHEHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHEe)KHBIE CpEACTBA, HAXOJsIHecs y NMpodecCHOHANBHBIX YYACTHUKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npusHaHus:

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

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKepOM 0053aTeNbCTB MO HEPEYHCICHUIO JICHEKHBIX CPEICTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 06 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

- Jarta JHMKBHIALUK Opokepa comiacHO HWH(OpMannu, pacKpeITod B O(UIHAIEHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSMINXCS y OpoKepa onpesenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGUTOPCKOI 3aJ0JDKEHHOCTH Opokepa OJDKHA COBHANaTh C CYMMOHM JEHEKHBIX
CpEeJICTB, OCTABIIMXCS B pacmlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBe/UIMBOH CTOMMOCTBIO AEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa MO JeHEKHBIM 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 ICHEXKHBIX CPEJCTB CO CIIEIMAIILHOTO OPOKEPCKOTo CUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsSBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIICIUAIbHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJI0B KOPPEKTHPOBKU
crpaBeBOi cronmoctH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB MO NeOUTOPCKOM 3a70keHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeH/a.

I[lo poroBopaM oOmEpanMOHHON apeHAbl, B KOTOphIX MDOHI BBICTYHACT apeHAOAATEIIEM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacUCTHBIA mepuoa (IIepHOI,
OIpeNeNIeMbIid JOTOBOPOM apCHIBI, KaK IEPHOJ, 32 KOTOPHIH INPOU3BOAMTCS AapEHAHBIA IUIATEX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacyeTHOro mepuona. B
CIIydae ecii IOCIIeIHNH IeHb TaKOTO Mepro/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO IJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MMOCICTHUIN pabounii eHb TIeproia
¢ yueToM Hepabouux THEH mocie Aatel pacdeTa. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIAaTHl apeHgaTopoM. Eciu apeHnHas mata BHECEHa apeHIaTOPOM aBaHCOM, TO NPEKpaIieHne
TIPU3HAHUS JTEOUTOPCKOW 3aJOJDKCHHOCTH MPOM3BOIUTCA OJHOBPEMEHHO C TpEeKpameHHeM NpU3HAHUSA
KPEIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYCHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jgary, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHUS TEKYHIETO0 PACUCTHOTO MEPUOIA/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 TUIATEXK, OTHOCAIINHCS K TEKYIIEMY ITEPHOLY,
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

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

— B MOMEHT BCTYIUICHUS B CHITY,

— B Haty nepeaadn GoHIy mpaB U 003aTEIBCTB IO JOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYIUICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJIBIKIMOE MMYILIECTBO
BJIa/IeNbLIEB MHBECTUIIMOHHBIX NaeB [11®, nonreepxaeHHas Beinuckoi uz EI'PH;

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

— MpOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OneHka crOpaBeIMBOA CTOMMOCTH HMMYIIECTBEHHBIX MIPaB IO JIOTOBOPY MPOM3BOJIUTCS
OIICHIIMKOM B COOTBETCTBHH C TpeOoBanmsiMu DenepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (QoHHAxX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosuumx [IpaBun
onpeneneHuss CHA. CTOMMOCTD aKTHBa OTPEACIISICTCS HA OCHOBAHHH JIOCTYITHOTO HA MOMEHT OTIPEIEIICHUS
CYA ordera OICHIUKA C AaTOH OIEHKH HanOojee OIU3KOI K JaTe OMpeIesIeH s €r0 CTOMMOCTH.

B cnywae, ecnu B mepuoll NMPUMEHEHHs OTYETa OICHIIWKA JUIS OMpPEACICHHS CIPaBEUIHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHWIO, TO YTIpaBIIOMIAs
KOMITaHHSI HHAIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3aaee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNsieTcs HOBas
OIICHKA, HE JI0OJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00CCIICHEHUIO.

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

9. Ilpu3HaHue U OlleHKA HEJABUKMMOI0 UMYIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPU3HAETCS B KAUECTBE aKTHBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYIIECTBO BiajeibliaM HHBeCTULIMOHHBIX naeB [IN®, nonrBepkaenHas Boinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIM B pe3yJbTaTe 3aBEPIIECHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTHSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBHUKHMOTO
MMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKkkKe HHOTO JOrOBOpa Ha MPHOOpETeHHe OOBbeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TMPaBa U3 KOTOPOT'O COCTABIISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBMIKUMOE
MMYILECTBO BJIAJIeNIblIeB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHoi Beinuckoi u3 ET'PH.

B cnyyae, ecnm 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTare pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJINETO B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCS B
KayeCcTBE aKTHBa, a O0OBEKT HEJBM)KMUMOCTH, KOTODPBIM IMOJUICkKAN pa3ieiy, MpeKpaliaeT NPU3HABATECA B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BekThl. B citydae, ecnmm 0OBEKT HEIBIDKMMOCTH BO3HHUKAET B PE3YJIbTaTe OOBEIMHEHHUS HECKOJIBKUX
00BEKTOB HEJABMYKMMOCTH, BXOJAIINX B COCTaB uMymiecTBa MoHIa, BHOBb BOZHUKIINN O0BEKT MPU3HAETCS
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 FOC}’I[apCTBeHHLIfI peecTp npaB Ha HCABUKHUMOC
HUMYIIECTBO U CACJIOK C HUM IIPU YCJIOBUU HAJIMYHA OTUCTA OLICHIIIMKA Ha 06’])6,&PIHCHHBII>1 OOBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

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

—  JarTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
— JlaTa TOCYJapCTBEHHOM PErHCTpaluy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, TIOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpameHus mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOH pErucTpaiuei
JUKBUJAUUN HEIBMKMMOTO HMMYHIECTBA, MOATBEPXKAEHHAs IOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00beKTa HEIBM)KUMOCTU IPOM3BOAUTCS OLEHIIMKOM B CPOKH, B COOTBETCTBHU C
TpeboBanusMu PenepanpHoro 3akona "OO MHBECTUIIMOHHBIX (hOHAAX", IPUHATHIX B COOTBETCTBUH C HUM
HOPMAaTUBHBIX aKTOB, Yka3aHus Ne 3758-Y u Hacrosimux IIpasun onpenenenus CHA. CtouMocTh akTHBa
OIpeNieNaeTcsl Ha OCHOBAaHUM JOCTYIHOrO Ha MOMEHT ompeaeneHus CHA oTuera oLEHIIMKAa C JaTOM
OLICHKH HanOoJiee OJIM3KON K JIaTe ONPEIeJICHHS] €TO0 CTONMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA U ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3aHee 10 (mecst) pabounx nHeit
C JaThl BBIABIICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

IIpu oneHKe crpaBeJINBON CTOUMOCTH 00BbEKTa HEABWKUMOCTH, HAXOAIIEr0Cs B ONEPallHOHHON
apeHne, no koropoil DoHJ SBISETCS apeHA0NAaTeNeM, YCJIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00BEKTa HeBIKMMOCTH He Ipu3HaeTcs. IIpu 3ToM B cripaBeUIMBYIO0 CTOMMOCTh OOBEKTa HEJBH)KHUMOCTH
HE BKJIOYAETCs MpeonaTa WM HaYUCICHHBIN 3a UCTEKIINI epHOoa A0XO0J 10 TOTOBOPY OINEpaliMOHHOM
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
MpeoIuIaTaM) WK aKTHBa (IeOUTOPCKOM 3aJ0KEHHOCTH).

10. Ilpu3HaHue U OLIEHKA MPOEKTHOH JOKYMEHTAIINH

[IpoekTHass NOKyMEHTAlMs Uil CTPOMTENLCTBA HIIM PEKOHCTPYKIMH OOBEKTa HEIBMKHMOTO
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
BJIAJIeNIb1IEB MHBECTUIHOHHBIX MaeB IIM® Ha 00BEKT HEOBM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPAIMU U3MEHEHHH, TPOU3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKIIH 00BEKTa HEABMKIUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTro JOT0OBOPa;

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

- MPOYETO NMPEKpPaIIeHNs IPaB U 0053aTENBCTB 10 JOrOBOPY MOApPsiIa / KYIUIH — IPOAAXKH C
3acTpOMIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeAIUBONM CTOMMOCTH HPOEKTHOH JOKYMEHTAUUH IPOU3BOAUTCS OLECHIIMKOM B
cooTBeTCTBUH ¢ TpeOoBaHusMu DenepampHOro 3akoHa "OO WHBECTHIMOHHBIX (OHIAxX", MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUA.
CronMOCTh aKTHBa OMpEAeNseTcs Ha OCHOBAaHHM IOCTYITHOrO Ha MoMeHT ompeneneHuss CHA otuera
OIICHINIMKA C TaTOH OIICHKH HamboJee OJIM3KOH K 1aTe ONPeIeIeHus €r0 CTOMMOCTH.

B cnywae, ecnu B mepnoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
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 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

11. Ilpu3HaHue U OLleHKA 32iiMOB BbITAHHBIX

Iopsinox npusHaHus.

3aeM, BBITAHHBIH YTpaBisiomied kommaHued @oHma, MpU3HAETCS B KadyecTBE akTHBAa B OATy
CIFICaHUS JICHSKHBIX CPEJICTB C PACYETHOIO cueTa YHpasigmonie komnannyd PoHa B [OJIB3Y 3a€MIIHKA.

IIpaBa TpeGoBaHMs W3 JOroBOpa 3aiiMa WM MHOTO aHAJOTMYHOTO JIOTOBOPA, IOJYYCHHBIC Ha
OCHOBaHHU Cy/I€OHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYIIJICHUS B CHUTy CyJeOHOTO aKTa
B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOAATEILCTBOM.

[IpaBa TpebGoBaHMs W3 JOroBOpa 3aliMa WIM KPEOUTHOTO JOrOBOpa, YAOCTOBEPEHHBIE
3aKJIa[HBIMU, IPU3HAIOTCS B KAUECTBE aKTHBA B ATy MEpeJaTOUYHON HAAMUCH Ha 3aKJIaJHOW C yKa3aHHEM
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BIIa/ieNbla 3akaagHol -Y npasisitonias komrnanusa PoHna;

Jaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:

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

— nepefayn Ymparisionledl kommanuedr PoHIa COOTBETCTBYIOIIETO MpaBa TpeOOBaHUs
TpeTheMY JIHILY;

— JaTa TepefaTOYHOH HAIANmWCH Ha 3aKiIaJHOW C yKa3aHHEM BiIajenbla 3aKIagHoi -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aeMIMUKA COTJIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIEHOM JOCTYITHOM
ncrouHuke (B ToM uncie 3anucu B EI'PIOJI o mukBuaanum 3aeMIImKa);

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

— MpOYero  MpeKpamieHus:  00A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM MU IOTOBOPOM.

IMopsinok oneHKH.

Ecmu noroBop He COIEpKUT KOHKPETHOH AaThl MOTALIEHKs, TaKas JaTa ONpPEENIeTCs HA OCHOBAHUU
9KCMIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YINPABILSIIONICH KOMIIAHHH, KOTOPOE JOJDKHO COAEPXkATh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHYHBIMH 3a€MIIMKAaMH M (WiaM) oOmel pHIHOYHOW NMPAaKTHKE MOTAIICHHUS aHAJIOTHYHBIX
CCYI U UHBIX JaHHBIX.

3aI0/KEHHOCTh MO 3aiiMaM OLIEHMBAeTCs 1O MPHBEIEHHON K JaTe OLEHKH CTOMMOCTH ILIaTexka
(ITpunoxxenue 1), paccUnTaHHOM C UCTIONB30BAaHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxxerneM 1), CKOPPEKTUPOBAaHHOW HA MHAWBHIYaJIbHBII PHUCK KOHTpareHrta (BeposITHOCTH aedonTa
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX OMpEAEeTCS B COOTBETCTBHH C
IIpunoxenuem 4).

12. Ilpu3HaHue U OlleHKA 3aiMOB MOJYy4YeHHbIX

3aeM, moydeHHBIH YTpaBisiomeld kommanueir @oHma, IpU3HACTCS B Ka4eCTBE 003aTEIbCTBA C
JIaThl IOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

[Jatoli npekpalieHusi Npu3HaHus 3aiiMa SBJSIETCSL:

— J1aTa ACTOJHEHUs 00s3aTebCcTBa Y IIpaBInioniei kommanueit @oxma;

— nata BHeceHus B EI'PIOJI cBenenuit o TMKBUIAIIMKA KOHTPAareHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOAATEIHLCTBOM;

— Jata MpodYero MpeKpalleHus o00s3aTelbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATELCTBOM HMJTU JIOTOBOPOM.

CHpaBeI[J'II/IBaH CTOUMOCTBb JACHECXKHBIX 00s13aTEIBLCTB U3 KPEAUTHBIX JIO0TOBOPOB U JOTOBOPOB
3aiiMa, MOJTyYCHHBIX B POCCHICKHUX PYOIIIX, ONMpeaesieTcs B CyMMe BCeX IDIaTe el Mo JOTOBOPY, KOTOPHIE
ynpasistromas kommanus [1.Y. [IN® nomkHa 0CymIeCTBUTH B MONB3Y KpEAUTOPa/3aMMOAaBIa, & IMEHHO -
CyMMYy OCHOBHOTO JOJITa M HAaKOIUICHHBIC MPOIICHTHBIC BBILIATHI 10 COCTOSHHIO HA JaTy OICHKHA. Bce
CYMMBI OKPYTJISIFOTCS IO IBYX 3HAKOB ITOCIIE 3aIIATOMH.

CCkpenura/3aitma (T)= O(T)+ I[IP(T) ,

rae

CCxkpennra/zaiima (T) — cnpaBeanmBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriieHHas 10 2
3HAKOB I10CJIE 3aMATON

OJI(T) — cymma OCHOBHOTO JI0JiTa TI0 KpeauTy/3aiiMy Ha aaty T ompenensercs ¢ TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIISITOM.

ITP(T) — cymma mpoIIeHTOB O KpeauTy/3aiiMy K yrutate Ha aaTy T. OmpenensieTcsi ¢ TOYHOCTBIO
JI0 2 3HAKOB TOCJIe 3aMsTOM.

T - nara ompeneneHus crpaBeUIMBONH CTOMMOCTH KpeanTa/3aiima

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTEJLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B WHOCTPAHHON BAIIIOTE, ONpENesieTCsl B CyMME BCEX IUIaTeXed 0 JoroBopy B
BAIIOTE TMOJYYEHHOTO KpeauTa/3aiiMa, Koropble ynpamisitomas kommanus J.Y. IIM® npomkna
OCYILIECTBHUTH B I0JIb3y KPEANTOPA/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JIOJITA M IIPOLEHTHBIX
BBITUIATBI TI0 HEMY, HAKOIUICHHBIX IO COCTOAHWIO HA JaTy OIICHKH, W IIOJIYYCHHas CyMMa B BaJIlOTEC
KpeauTa/3aiima KoHBepTHUpyeTcss B BamioTy onpenenenus CUA TIM® B COOTBETCTBHUH C TMOPSAKOM,
ycraHoBneHHbIM [IpaBumamu ompenenenusi CHA. U cymMma OCHOBHOTO JI0iTa, M CyMMa IIPOIEHTOB B
BaJFOTE KpeAnTa/3aiimMa, a Tak ke MoJydeHHas cyMMa B BamoTe onpeneneHuss CUA oKpyTIISIOTCs 10 IBYX
3HAKOB [10CJIE 3aIISITOM.

CC kpenura/zaiima(T) = (Ollan (T)+ I1PBan (T)) * Kypc

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

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeanTa/3aiima

O/IBan(T) - cymMmMa OCHOBHOrO Jo0Jira 1O KpeAWTY/3aiiMy Ha JaTy pacuera CHpaBeIMBON
CTOMMOCTH B BJIIOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCIIE 3aISTOH

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

Kypc — kxypc, 1o KOTOpOMYy TPOM3BOJUTCS KOHBEPTALUsl CTOUMOCTEH, BBIPAKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

13. Ilpu3nanue u oueHka npocroro Bexceisi (IIA® — Bekcerenepxaresib)
Kpurepuu npuzHanus:
I[aTa nepexoaa Impas COOCTBEHHOCTH Ha OCHHBIC 6yMaFI/I, OHpeﬂeﬂeHHOﬁ B COOTBCTCTBHUH C
YCJI0BUAMU OI0OTOBOpaA U HOI[TBGp)I(JICHHOﬁ AKTOM IIpueMa-nepeaadn CHHbIX 6yMar.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IEHHBbIC Oymaru, ONpPEICICHHOH B COOTBETCTBHH C
YCIIOBUSIMU JIOTOBOPA U MOJITBEPK/ICHHOM aKTOM MpueMa Mepeadr eHHbIX Oymar;

Ecimm mo Bekcenmemarento W JHIly, TepeNaBIIeMy BEKCENb IOCPEACTBOM HHIOCCAMEHTa (Iaiee
BMecCTe — JIOJDKHWKH ), BHeceHa 3amuch B EI'PYOJI o iMkBuaanuy JODKHUKA - C JaThl 3aITUCH O JTUKBUIAIH
JOJDKHUKOB (TIOTYYICHUS HH()OPMAITUH O TUKBUIAINH JODKHIKOB).

OueHka CTOUMOCTH BJIOKeHUSs (IPOCTOMH BeKceJlb, BbIIAHHBIN KPeANTHOI opranu3anueii):

CropaBeuinBasi CTOMMOCTD BEKCENsl IPU3HAETCSA PABHOM CyMMe JEHEKHBIX CPEACTB, OTOBOPEHHOU
B BEKCEJIC, YBEIUUYCHHON HA CYMMY IPOIICHTOB, PACCUUTAHHBIX [0 COCTOSIHUIO HA KaXIbli pabouuii 1eHb
(maTta OLIEHKHM) IO CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM B Cily4yae, €CIM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX citydasix chpaBeUIMBasi CTOMMOCTH BEKCEJIeH ompezeNnseTcs ¢ UCIOIb30BaHHEM MOMAEIH
OIIEHKH I10 MPUBEACHHON CTOMMOCTH OYyAYIINX ACHEXHbIX 0TOKOB (IIpmmoxenue 1).

CraBka IO JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa COOTBETCTBYET PBIHOYHOW JHOO
HAaXOJUTCS B JIUANa30HE, ONPEAEICHHOM C yY4€TOM BOJATHIBHOCTH PBIHOYHBIX CTaBOK HA TOPU30HTE 3
Mecsllla ¢ y4eTOM IOCIeTHEH PACKPBITON CTaBKH.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIETCs Kak crangaprHoe otkionenue (F):

E[=1(fpuui_mz
L
rue:

P, - CPEAHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIalaM (#erno3uTaM) HEe(pHHAHCOBBIX OpPTaHM3AIMi B PyOJIIX M WHOCTPAHHON BaliOTe B IEJIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBHUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHus] OLIEHNMBAEMOT0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpenHEB3BElICHHAas CTaBKa IO JAEMNO3UTaM), OINpEAEICHHbIE B COOTBETCTBUU C pPa3BEpHYTOH
HIKaJIOH, 3a MocIeHue 3 Mecsla,

Tew — CPeAHEe apu(pMEeTHYECKOEe CPEIHEB3BELICHHBIX CTABOK IO JENO3UTAaM 3 HOCIEAHHE 3
MecsIa.

Juamna3oH, onpenenéHHbIi C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM HOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

[7"phm noen = ) = T = [?"phm noen + 0

B wmHBIX ClIydasax cClpaBeajuBasg CTOUMOCTL BCKCCJIA OIPEACTIACTCd 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCIOJIb30BAHUEM CTABKH AWCKOHTHUPOBAHUA, paBHOﬁ
prHO‘IHOfI CTaBK€.

Iopsnok onpenesieHUusl PLIHOYHOI CTABKH:
PrIHOYHAS CTaBKa ONPEAETAETCS 10 COCTOSHHUIO Ha KaKIbI pabouwmii IeHb (aTa OICHKH).
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B kauecTBe pBIHOUHON CTaBKM HCHOJBb3YETCS CPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEAUTHBIMUA OPTaHU3AIMsIMA BKIaJaM (Jeno3utaM) HE()UHAHCOBBIX OpraHHU3alUil B
pyOJIiX M HMHOCTPaHHOW BamoTe B IeioM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHICSA HA JATy OLIEHKH J0 TMOTAIICHUS OIIEHHMBAEMOIO BEKCEJs),
packpeiBaeMasi Ha oduIMansHOM caiite banmka Poccun® (mamee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHH C pPa3BEPHYTOH MKamoi. B ciaydae BHeceHUS M3MEHEHHH U
JONONHEHUH B HactoAwmue [lpaBuna B yacTM M3MEHEHUs BHMJA DPBIHOYHON CTaBKM [JIsi AKTHBOB
(o0s13aTEeNHCTB) MPU3HAHHBIX O BCTYIUICHHS B CHIIy W3MEHEHHWH M JOMOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEepBOHAYaJIbHOTO NMPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHUs1 Kiro4yeBod craBku baHka Poccun mocne nepBOHayanbHOrO MPU3HAHMS, Uil ONPENEICHUs
PBIHOYHOM CTAaBKU MO PYOJIEBOMY JEMO3UTY MPUMEHSETCS CICAYIOMUN MOIXO/;:

- KioyeBass crtaBka banka Poccum, neiictBoBaBmias B Mecsne (T.e. CpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsI CTABKA 0 JIEMTO3UTaM, CPABHHBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeil B MecsIle MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiIroueBoil ctaBkoi banka Poccuu;

- ecnu kiroueBas craBka banka Poccun He M3MeHMIIaCh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPbITasl CPEAHEB3BELIEHHAS CTaBKa 10 JETI03UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmiach (B TOM YHCIEe J0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIIeTCs 0 popMyIie:

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

Tou.cp.ps. - OLICHKA CPEHEB3BELICHHON PBIHOYHON IIPOLIEHTHOU CTaBKH;

Tep.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTAaBKA 110 IIPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alusIMu
BKJIaJiaM (Jermo3uTaM) He()UHAHCOBBIX OpraHM3alldii B pyOJsX, MyOJduKyemas Ha O(UIHATBLHOM CaiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHUN K JaTe OICHKH, MO AEMO3UTaM CO CPOKOM IPHUBIICUCHHUS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIMIICS Ha 1aTy OLEHKU [0 MOTalleHUs! OLICHUBAEMOI0
JICTIO3UTA;

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

KCop. - cpennss ximoueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIN ONpeesieHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJieHIApHBINA MecCsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyie:

_ YRECG T
' - T ’

rie:

T — konMvecTBO JHEN B KAJIICHIAPHOM MECAIIE, 38 KOTOPBIM PACCUNTHLIBAETCS TIPOIIEHTHAS CTABKa,

EC; — kmoueBas craBka banka Poccun, neficTBOBaBIIas B i-OM MEPHO/IE KaJeHIApPHOTO MeCSIa,

T, — xonmuecTBO JHEW KaJeHIAPHOTO MeECAIA, B TEUEHHE KOTOPHIX IeHCTBOBAlla MPOICHTHAS
craska KC;.

[To BekcensM, HOMHHHUPOBAaHHBEIM B HMHOCTPAHHOW BaJFOTEe pacKphiTas Ha caiite banka Poccum
CpeIHEB3BEIICHHAs CTaBKa IO ACMO3UTaM He TOIJIC)KUT KOPPEKTUPOBKE HA M3MEHEHHUE KIIFOUEBOM CTaBKU
banka Poccun.

Cpenusis 3a KaJeHIapHBIA Mecsll KloueBas cTaBka banka Poccum, ompenpernsieMast pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

CrpaBeuiMBasi CTOUMOCTB BEKCEJICH B CIy4ae HaJIM4us MPU3HAKOB OOCCICHEHUS OIPEIEeNseTcs ¢
Y4E€TOM KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, TIpeycMOTpeHHBIM [Ipuiioxenuem 4.

OueHKa CTOUMOCTH BJIOKeHHS (MPOCTOIl BeKce/lb, BbIIAHHBII opranu3anmeii):

3a10DKEHHOCTH 0 BEKCEIsIM OIICHWBAETCS IO NMPHUBEIECHHOHN K JaTe OIEHKH CTOMMOCTH IIIaTexa
(ITpunoxxenue 1), paccauTaHHOHN C MCIOIB30BAHNEM OE3PHUCKOBOM CTaBKU JOXOTHOCTH (B COOTBETCTBHH C
[Ipunoxxennem 1), CKOPPEKTUPOBAaHHON Ha WHIMBHIYaJbHBIH PUCK KOHTpareHTa (BEpOSITHOCTDH jaedoira
(PD) u moreps npu 6ankpotcrBe (LGD) koHTpareHTa Ha ropu3oHTe 1 TOx OnpeaeseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

)_IJ'IH BEKceJel co CPOKOM IMOTallIeHUA «Ilo NpEeaABbABICHUIO, HO HE paHEe yKaSaHHOfI JaTbDy I
COCTaBJICHUA IOCHCKHOI'0O IIOTOKa MOJICIHM OLCHKH IIO HpHBeHéHHOﬁ CTOUMOCTH 6yﬂyIlII/IX JCHCKHBIX

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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MOTOKOB JTATOM JCHE)KHOTO TIOTOKA CYMTACTCS YKa3aHHAs Jara (MHHUMAaJbHAS J1aTa, B KOTOPYK BO3MOXKHO
MOCTYIJICHUE ICHEKHBIX CPEIICTB);

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

Ecnu u 4epe3 oAuH TOJ TOCIE YKa3aHHOW NaThl BEKCENb HE ObUI MPEABSIBICH K IMOTAIICHHIO
CIpaBeyINBasi CTOMMOCTh BEKCEJsl ONPENeNsAeTCss HA OCHOBAHUHM OTYETA OLCHIIHMKA, COCTABICHHOTO HE
no3aHee 6 mecsiueB 1o Aatel onpexaeneHus CUA. Tlpu 3ToM chpaBeuinBas CTOUMOCTh BEKCENS MOXKET
OTIPE/ICTIATHCSI HA OCHOBAHUH OTYETA OIICHIIMKA B TEUCHHUE CPOKA PABHOTO TPeM rojiaM (B COOTBETCTBUU C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CropaBe/uinBasi  CTOMMOCTh ~ JICOMTOPCKOW  3aJIOJDKCHHOCTH, BO3HHUKIICH B pe3yibTare
NPEIbSBICHUS BEKCENs K TMOTAlllCHUI0 B CPOK WM BO3HUKIICH B pE3yJbTaTe MCTCUCHHUS CpOKa
MPEbSBICHHUS BEKCENA K MOTAIICHUIO PABHOTO TPEM TOjaM, OMpPEICIseTCS B COOTBETCTBHH C METOJIOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH MIPY BOSHUKHOBCHHUHU COOBITHS, BEAYILETO K 0OCCIICHEHUIO.

14. Tlpu3HaHnue ®W  OIEHKA JParomeHHbIX MeTA/LIOB |
TpPeOOBaHUIl K KPEIUTHOH OpPraHu3amuM BBbINJIATHTH

JeHesKHbIH IKBUBAJIEHT JIPAroleHHbIX MeTaJJI0B.
Buabl akTHBOB:
— JparornieHHpIe METaJUIbl, B TOM YHUCIIE, YIUTHIBACMBIE HA TOPrOBOM OaHKOBCKOM cUETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeOoBanus K KpEOUTHOH OpraHU3allMM  BBHIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JIParoIeHHbIX METAJIOB (Jaee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns1 nparonieHHbBIX METaJUIOB:

- Z1aTa repexojia npaBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-Tiepeayu;

Jns nparoueHHbIX MeTaiioB, yunteiBaeMmble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpeGoBaHMA K KPEAUTHOW OpPTaHU3AIlNH BHITUIATHTH JCHEKHBIH SKBHBAJCHT AParoleHHBIX
METaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMUCKE CO CUETa KPEOUTHOW OpraHH3aluu O
3a4MCIIEHUN Ha METAJUIMYECKUM CUET APAaroleHHbIX METAJUIOB HA OCHOBaHUH JIOTOBOPA.

Kpurtepuu npexpauieHusi NpU3HaAHUs:

Jns nparonieHHBIX METaJUIOB:

- JaTa Iiepexo/ia mpaBa cCOOCTBEHHOCTH, MTOATBEPKACHHA aKTOM ITpUeMa-Tiepelaun;

JI1s nparoiieHHbIX MeTaIoB, yunThiBaeMble Ha THC:

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

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIN SKBHBAJICHT AParoleHHBIX
METaJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOT0 CYETa APArOLUEHHBIX METAINIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBODPA;

- nata peutenust banka Poccun 06 oT3bIBe HIleH3MN OaHKa (JIEHE)KHBIC CPEJICTBA MEPEXOIAT B
CTaTyC MpoUei 1eOUTOPCKON 3aJ0KEHHOCTH);

- Jara JHMKBHJAINHM KPEOWTHOW OpPraHW3alWdd, B KOTOPOH OTKPHIT METAJUIMYECKHH CYeT,
nHGOPMALUSA 0 KOTOPOH pacKphITa B OHIIHATEHOM JOCTYITHOM MCTOYHHUKE

HoctynasM peiKoM sBisieTces [TAO «MockoBckas bupikay.

HparorieHHBle MeETaJUIBl M WX SKBHBAJICHT OTpaxkaloTcs Ha gary ompegenenuss CYA 1o
CJIC/IYIOLIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca JAparolleHHOro MeTajula, 32 KOTOPBIH OmpenesnseTcs
Ka)x/1asi U3 ICH:

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

- GLD RUB_TOM - st 3071074,

- SLV RUB_TOM - nns cepebpa.

enst MockoBckoit Oupxu (MB) 3a onuH TpamMMm mpuBoasaTcs K BamroTe ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBmiiax onpenenenns CHA

2. Ilena Banka Poccuu (rmpu OTCYTCTBHH LieHBI Ha Aaty onpeneiacans CHA Ha MOCKOBCKOM OHpike
(MB)).
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CnpaBeuinBasi CTOMMOCTH 33/I0JDKEHHOCTH 110 CIENKaM C JAParoleHHBIMH MeTaJulaMu / HX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCJIOBUSX T+, onpenensercs B pa3Mepe pa3HHIBI MEX/y CIpaBeJIMBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / HMX OKBHBAJEHTOM B BamoTe pacyera CUA, sBisommxcs
MPEZIMETOM CJICJIKU, U CyMMOM CIIEJIKH B BAJIIOTE CAEJIKH, IPUBEACHHOM K BaioTe pacuera CHA.

B cnydae mojoXMTENBHOW pa3HHILBI, CHEIKA IPH3HACTCS B COCTaBE aKTHUBOB (HeOMTOpCKast
3aI0JDKEHHOCTH) Y TOKyHartess/ B COCTaBe 0O0S3aTENBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTPHIIATEIFHOW Pa3HHIBI - B COCTaBe 00A3aTeNbCTB (KPEOUTOPCKAs 3aJ0JDKCHHOCTH) Y MOKyHaTews/B
cocCTaBe aKTHUBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTD) Y TIPOIaBIIa.

CnpaBeuiiBas CTOMMOCTh JAPArol¢HHBIX METaUIOB W WX OSKBUBAJEHT IpU3HaeTcsi paBHOH 0
(Hommn):

- B CIyYae HACTYIUIGHHS COOBITHS, NPUBOMAIICTO K INPH3HAHUIO IParoneHHOro MeTajia
HETIPUTOIHBIM JUISl TAJIbHEHIIIEr0 UCIIOIb30BaHUS 110 LIEJIEBOMY Ha3HAUYEHHIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JJOKyMEHTa O TAaKOM (haKTe.

Cnoucok oOmmx CcOOBITHH, NPUBOJAIIMX K OOECHEHeHMIO, ykazaH B paszuene 2 Ilopsmox
KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTABIIIOIINX UMyIecTBO [T ®.

15. Tlpu3HaHue U OLleHKA KPeIUTOPCKOii 3210/ 17KEHHOCTH

OO01IHe MoJI0KEeHHU

KpenuTtopckast 3a0JKEHHOCTh IIPU3HAETCSI B MOMEHT, korma y PDoHga B COOTBETCTBHH C
JICWCTBYIOIIMM JIOTOBOPOM BO3HHUKAeT 00S3aTENIbCTBO IO Mepenaue UMYIIECTBA MM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJI0JDKEHHOCTH 110 BbIJade HMHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

OOs3aTenbCTBa MO BHIIIATE ACHEKHOM KOMIIEHCAIIMM IIPU TOTAIICHWH WHBECTHIMOHHBIX I1acB
MPU3HAIOTCS €O JHS OCYIIECTBIEHUS PACXOHOM 3aIKCH B PEECTPE NHBECTUIUOHHBIX acB Donpa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBistomero MoHA, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasisoomed komnanuu PoHJa, UCHONB30BAaHHBIX €0 s BBIMIATH JEHEKHON
KOMIIEHCAllUM B CBA3M C MOTAalllEHWEM WHBECTULUOHHBIX Ia€B, MPU3HAKOTCS CO JOHSA IEPEUHCICHUS
Vhopapasiolmeld KOMIIAHUEH JAEHEXHBIX CPEACTB ISl BBILIATHL JIE€HEKHOW KOMIIEHCAUM COITIACHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbeTBa, MOJIeKALINE UCTIONHEHUIO 32 cueT akTHBOB DOH/a, B TOM YHUCIie 00s13aTeNbCTBa
[0 BHIIUIATE BO3HATPAXKICHUSA YTHpaBiudoomed komnanud, Crenuanu3upoBaHHOMY Jlemos3urapuio,
ayJIuToOpy, OLEHINUKY, OUpiKe, JINILY, OCYIIECTBISAIONIEMY BEJCHHE PeecTpa BIAJeNbIeB HHBECTHIIMOHHBIX
naeB Ponna, 00sM3aTeNBCTBA MO yIUIaTE CYMM CKUAOK C PAacUETHOM CTOMMOCTH WHBECTHUIMOHHOIO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympasisitomieil kommnanuun PoHna u (uiam)
areHTam 10 BblJade, MOTalleHuI0 1 0OMEHY MHBECTHUIIMOHHBIX I1aeB, a TaKkXKe 00s3aTelbcTBa IO OIIaTe
MPOYMX PACXOIOB/TIO BHIIUIATE WHBECTHIMOHHOTO J0XOJa MaWIIMKaM, OCYLIECTBISIEMbIX 3a CUeT
nmymectsa PoH/A B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
HanboJiee paHHIOIO U3 J1aT:

B gary pacueta CUA, ecnm VYmpapisiomas KOMIIAHHS HMEET BO3MOXKHOCTb JOCTOBEPHO H
HA/Ie)KHO OTPENENUTh Pa3Mep BHINICYKAa3aHHBIX BO3HATPAXKICHUHA H/MIM PAacXOJOB B COOTBETCTBUH C
YCIOBHAMH 3aKJTIOYCHHBIX JIOTOBOPOB HJIM B COOTBETCTBHHM C [IpaBHiaMy TOBEpUTEIHHOTO YIPABICHUS, a
TaKXXe METOJAMH OIIPEeJICHIS CIIPAaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HacTOAITNMH [IpaBumamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIA CO IHA TONy4YeHHs YTPaBIAONIEH KOMMAaHWEH [TOKYMEHTa, TOATBEP)KIAIOMETo (aKT
OKa3aHMA YCIyT (CO IHS IMOJYYCHHsS MOAMMCAHHOTO aKTa BBINOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HATrpaKIECHUs YIpaBisitonied kommnanuy, Crenuanau3upoBaHHOMY
JenosuTapuio, aynuTopy, JUIy, OCYLIECTBISIOIEMY BEICHHE PEECTPa BIaIC/IbLIEB HHBECTUIIMOHHBIX AeB
®onna, oneHmuKy (MpH €ro HalIM4WMHM), 00sA3aTeNbCTBA IO OIUIATE€ NPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HArPaKICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHus.
Bo3narpaxxnenue ynpasistoliell KOMIaHUU, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJNbTaTOB MHBECTUPOBAHUS,
HauucisieTcs B IepBbIi pabounii IeHb nepuoza (€ciau MHas jJaTa HauuclieHHus He ykaszaHa B [IpaBumax Y
[N ®), crexyromero 3a MeproIOM HAYHUCICHUS BO3HATPAXKICHHS, IPU3HAETCS B COCTaBE MPOYHNX PACXOI0B
W YIUTBIBAETCS B COCTaBE 0053aTEIBCTB O MOMEHTA €T0 BHITIIATHI.

KpenuTtopckast 3a0KEHHOCTh MO yIUIAT€ HAJOTOB M JAPYIHX OOA3aTENBHBIX IIIATeXEH W3
umymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS O0O0S3aTENbCTBA IO BBIIATE Hajora u (Win)
00s13aTeNTFHOTO TIJIATEXKa, COTJIACHO HOPMATHUBHBIM IPaBOBBIM akTaM Poccuiickoit denepanmn u (Wiam)
norosopy. Ilpekpaiienne npru3HaHus B AaTy NEPEYUCICHUS CYMMBI HaJloroB (00s3aTeNbHBIX IJIaTEXeH) ¢
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pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHICJIKaM KYIUTM — MpoAaxu akTuBoB [1M®D (3a uckiroueHueM
C/EJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCA B ATy MOJYYCHUS ICHEKHBIX CPEJCTB HA PACYCTHBIN
cuet [TM® cornacHo GaHKOBCKO# BhITTUCKE. [IpekpalieHre MpU3HAHUS B IATy MCIOTHEHHS 00sI3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

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

- B MOMEHT BCTYIUIGHHS B CHWIy CyACOHOTO aKTa NepBOW HWHCTAHINH, CCIH IT0Jada
aNeIUIAIMOHHON KaJI00B! He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIUIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MoJjaHa aneJUBIIHOHHAS Kalo0a). B ciydae anemmannoHHOTO 00KanoBaHU YKa3aHHOE PEIIeHHE BCTYHaeT
B 3aKOHHYIO CHJY CO IHS IPUHSTHS IMOCTAHOBJICHHS apOUTPa)KHOTO CyJa amle/UISIUOHHOW HHCTaHIIUU
(maToit MpUHATHUS MOCTAHOBJICHUS CyAa aneUIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:

Ha naty Hauyana apeHIBsl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apeHIATOp NMPH3HAET aKTUB B
(hopme npaBa MOJTB30BAHUS U 00S3aTEIBCTBO 110 apeHe. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JloroBopy
ONEPALIMOHHOW apeHabl HEABMXKMMOIO HMyIIeCTBa, B KoTopoM OOHH sBISETCA apeHIaTOPOM, H
00513aTeIbCTBO MMPU3HAETCS C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v/ jara mepenayu 00BbEKTa HEJBIXUMOCTH B apEHIIy 0 aKTy NpHeMa-Tepeiadn;
v\ Jara BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

- C IaThl YCTYIIKM IpaBa apeH/ibl 00BEKTa HEABMKIMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPHI IPU3HAIOTCS IO HACTYNJICHUS MOMEHTA:

- IIOJIMMCAaHUA aKTa BO3BpaTa UMYILECTBA apEHI0AATEINIO;

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

- TpOYero MpeKpamieHus: NpaB M 00sA3aTENbCTB IO JOTOBOPY B  COOTBETCTBUH C
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTENbCTBA IO JIOTOBOPY apEHIBl HE IPOU3BOJMUTCS B CIETYIOIINX
CIIydasx:

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

- €CJIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOIO Y4acTKa, Ha KOTOPOM PpaCIOJIOXKEHO
HEJIBKHMOE MMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €r0 T'paHMIB, U (WJIH) YCIOBHUS JIOTOBOPOB, Ha
OCHOBaHMH KOTOPBIX OCYIIECTBIISIETCSl MHCIIOJB30BAHHWE TAaKOTO YdYacTKa, HE MPEAINojararT, YTo
HMMYIIECTBEHHbIE TpaBa HAa HEr0 MOTYT I€HEpHpPOBATH CaAMOCTOSATENBHYIO SKOHOMHUYECKYIO BBITOAY WIIH
OBITH IPEIMETOM CJIEJIKH OTJEJIFHO OT PACHOJIO0XKEHHOTO Ha HEM 3[aHHA (CTPOSHUS, COOPY)KEHHS), a TaKXKe
€CJIH CIIpaBe/UIMBas CTOMMOCTH JOTOBOpa apeHAbl OINOCPEIOBAaHHO YYMTHIBACTCS OICHIIMKOM B
CIpaBeJINBON CTOMMOCTH TaKOT'0 00BEKTa HEJBH)KUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYMTHIBATH PEATBHBIM CPOK apeHbl C y4eTOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiioueHus 0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO TO7Ia, HE3aBUCHMO OT JaThl OKOHYAHHS CpPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHAay HeoOXOIUMO
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

CopaBeuinBasi CTOMMOCTB IIpaB IO JOTOBOPY apeHIbl, apeHAAaTOPOM MO KOTOPOMY SBISETCS
I[TN®, onpenensercs HA OCHOBaHWHU OTYETa OICHIIMKA COOTBETCTBYIOMIETO TpeboBaHMsIM DenepalbHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUH C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nactosamux [Ipasun onpeneneans CHA.

IIpu sTOM B COCTaB KPEOUTOPCKOHN 3aJ0DKEHHOCTH BKIIIOYAETCS CHPABEIIUBAsl CTOMMOCTD
0053aTENIECTB 110 TAKOMY JIOTOBOPY ONEPAITMOHHON apeH/IbI.

OO0s13aTenbCTBA MO YIUIATE apeH/THOM IUIaThl OLIEHUBAIOTCS CJIETYIOIIMM 00pa3oM:

ITo noroBopam onepanioHHOMN apeH bl, B KOTOPbIX DOH BEICTYNAET apeHAATOPOM, KPEAUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIaTeXa, ITOJUIeXKAIIEro oIulaTe 3a pacyeTHbIH nepro (Meproj OnpeaessieM bii
JIOTOBOPOM  apeHAbl, Kak MepuojJi, 3a KOTOpPbIA  MPOU3BOAUTCA  ApPEHJIHBIM  IIaTexX  —
MecAI/KBapTaJl/I0JyroAne/To/1) MPHU3HAETCS B MOMEHT OKOHYAHMs TEKYIIEero pacyeTHoro rnepuona B
cily4yae ecJIv IOCIIeIHUH JICHb TaKoro IepHojia sBIIsieTcsl HepabouuM JHEM, KpeIUTOPCKasl 3a/10JDKEHHOCTD
B CyMME apeHJHOTO IUIaTeXa 3a BECh PAcCUeTHHIN MepHoA MpHU3HAeTCS Ha IOCIeAHHN pabounii IeHb
Heprosa ¢ ydeToM HepaOoumx JHEH mocie JaTel pacuera. KpeauTopckas 3al0KEHHOCTb MPEKPAIIaeT
NPHU3HABaTbCA B JaTy CIMCAaHUS JEHEKHBIX CPEACTB B CYET OIUIATHl 3am0ibkeHHOCTH Donpom. Ecnnm
apeHHas Iiarta oriadyeHa GOHIOM aBaHCOM, TO NPEKPAIEHNE NIPU3HAHHUS KPEAUTOPCKOM 3a10JKEHHOCTH
MPOU3BOJIUTCA OJHOBPEMEHHO C MpPEKpallleHWeM IPU3HAHHWS OTPaKEHHOM paHee B KayeCTBE aKTHBA
IpeOIUIaThl 0 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenus CUA Ha naty, KOTopast HE COBNAAaeT
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C HaTOﬁ OKOHYaHUA TCKYLIEro pacdYeTHOTO HepI/IOL[a/HOCJ'ICI[HI/IM pa6oan JAHEM TCKYUICTO PACYCTHOI'O
nepuoAga JAOMOJHUTCIIBHO MOPHU3HACTCA KPCAUTOPCKAdA 3aA0LDKEHHOCTL B CYMME, paCC‘II/ITaHHOﬁ
MpOoNnOPHHUOHAIIBHO KOJIMYECTBY JHEW 10 JaThl OIPCACIICHUA CYA. Takas 3a10JDKCHHOCTh MMPU3HACTCA B

neHpb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t - t[:. + 1
K3 =Fs———0r

rie:

F' — apeHIHBIN TUIATEK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — ;mara OoIleHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; — maTa OKOHYaHHS PACYETHOTO EPHOTA.

CropaBeuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0/DKEHHOCTH IO JOTOBOpaM apeH[bl, CPOKoM 10 |
(OnHoro) rona (KpaTKOCpodHas apeHa) OIpeeseTCs:

- Ha Kaxnayro aaty onpeaencans CUA, B pa3Mepe 00s3aTeIBCTB 110 JOTOBOPY Ha YKa3aHHYIO naTy. B
cilydae, €ciii 00s3aTeNbCTBA II0 JIOTOBOPY HE MOTYT OBITh HAIEXKHO OIPEACICHBI Ha TAaKyl0 AATy, TO
MPUMEHSIOTCS METOBI ANIPOKCHMALIHH.

CnpaBeiiBasi CTOUMOCTh KpPEJIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIFOYCHHOM Ha cpok Oosiee 1 (OaHOTO) roma (IOArOCpovHasl apeHa) OmpeaeaeTCs M0 MPUBEACHHON K
JlaTe OLICHKHM CyMM€ apeHJHBIX ILIAaTeKEH Ha BECh CPOK [JEHCTBUS JOroBOpa apeHibl 0 METOAY
OpPHUBEJICHHON CTOMMOCTH [eHEKHbIX MOTOKOB (IIpmiokenue 1). Ilpu 3TOM Takoi CPOK HE TOJDKEH
IIpeBbILIATh CPOK AercTBus IIpaBuil noBepuTebHOrO ynpasieHus QoHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIUMO YYHTHIBATh PEaJbHBIM CPOK apeHAbl C Yy4eTOM
BO3MOYKHOH IpostoHTanuy. Eciii Ha maTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyner Ooree
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeHIBI IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIIydyae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTMOO €CII CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINA30HE, OTIPEICICHHOM C
Y4ETOM BOJIATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 MecsAlld C YYETOM IOCIEIHEH PacKpBITOM
cTaBKH. J{Mama3oH onpeeNaeTcsl aHaIOTHYHO MOPAAKY, OTUCAaHHOMY B paszene 4 [Ipasui.

B uHbIX ciyuasx UCNONB3YyeTCs PhIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONPEAEISAETCS 10 COCTOSHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B xauecTBe pHIHOYHOM CTaBKM NPUMEHSETCS CpEeIHEB3BEIICHHAS [IPOIICHTHAs CTaBKa M0 KpeIuTaM B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTAaBIIMICS Ha
JaTy OLEHKH [0 TIOTAIIeHHS OICHUBAEMOW KPEAUTOPCKOM 3aJ0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(UHAHCOBBIM OPTaHU3ALUAM (U JOKHUKOB, SBIIIOMINXCS FOPUIAICCKAMH JINIIAMH) WA (PU3UIECCKUM
munaM (U1 JOJDKHUKOB, SBIBTIOMIMXCS (DM3WYECKHMHU JHUIIaMHu), B mermoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha odpuIHaibHOM caiite banka Poccuu m ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
IIKANOH°.

Ecnu nmocnenusisi packpeitas Ha cailte banka Poccuu cpenHeB3BellleHHasl CTaBKa MO KpeauTam
paccuMTaHa paHee, YEM 3a MecCdll II€pBOHAYAIbHOIO NPU3HAHUS WU AAThl OLICHKH, a TAKXKE B Cllydae
U3MEHEHUsl KIIIOUeBON cTaBkM banka Poccuu mocne nepBoHauyaabHOIO INPU3HAHUSA, U1 ONPEIEIICHUS
PBIHOYHOHM CTaBKM IPUMEHSIETCS CIIeTyFOIINil TOAXO;:

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCSIE, 3a KOTOPBIN OIpejesieHa
CpeJHEB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCs C KiIoueBoll crtaBkoit banka Poccun,
JIEHCTBYIOIIEH B MeCsIle TIepBOHAYATILHOTO MTPU3HAHUS / ¢ U3MEHEHHOH KITF0UeBOi cTaBkoit banka Poccun;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHMIach 0 MOMEHTa IEPBOHAYAIBHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKU IPH IE€PBOHAYAIBHOM IIPU3HAHHMU/IOCIIE II€PBOHAYAIBHOTO
MPU3HAHUS IPUMEHSETCS NOCIEeHs paCKpBITask CPEAHEB3BEIIEHHAs CTaBKa M0 KPeIUTaM;

- ecnu KioyeBass craBka banka Poccum m3MeHmnach (B TOM 4HCle 10 MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), pHIHOYHAs CTaBKa onpeenseTcs 1o Gopmyore:

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

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON NIPOLIEHTHOM CTaBKU;

Teppom. - CPETHEB3BEIIEHHASI IPOIICHTHASI CTaBKA MO KpeIuTaM B pyOIIIX W MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha odpunuagbHOM caiite banka Poccum, 3a mecsm, Haubosee OMU3KHUN K J1aTe€ ONEHKH, IO
KpeIuTaM CO CPOKOM IpHUBIIEYEHHs, MOMNAJAIOUIMM B TOT K€ HHTEpBAl, 4TO U CPOK, OCTaBIIMiicd Ha
OTYETHYIO J]aTy JI0 MOTaleHUs OLIEHUBAEMOH 1eOUTOPCKOH 3a]I0JPKEHHOCTH;

S Ucrounnk undopmauun: OduipansHeii caiit Barka 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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KCy,. - kimtoueBas craBka LIb P®, yctaHOBIIeHHas Ha ATy OLICHKH;

KCp. - cpennsis xioueBast craBka banka Poccuu 3a kaneHgapHblil Mecdll, 3a KOTOPBIH oIpeeneHa
CTaBKa Tcp perm.-

Cpenusis 3a KaJlCHIAPHBINA MecCsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ YiRC =T
1 - T .
rie:
T — Konu4ecTBO JHEH B KaJ€HIaPHOM MECSIIE, 38 KOTOPBIA PacCUUTHIBAETCS MIPOIIEHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuw, 1eficTBOBaBIIIAs B i-OM MEPUO/IE KATIEHIAPHOTO MECSIIIA,
T; — KONMUYEeCTBO IHEW KAJEHIAPHOrO MECsAId, B TEUCHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpenusis 3a KaJeHIOapHBIH MecsIl KiodeBas craBka banka Poccum, ompenpernsiemass pacdeTHBIM
IyTeM, OKPYTIIETCS 10 2-X 3HAKOB ITOCTIC 3aIIATOM.

IIpexpainenne NpU3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH :

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

- UCToNHeHus o0s3arenbeTBa OoHIOM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil o JHKBUAALMM KOHTpareHTa B IOpPSIKeE,
YCTaHOBJIEHHOM J€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYETO TIPEKPALICHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NIPEIYCMOTPEHHBIM IoJI0KeHUsIMH r1aBsl 26 'K PD) mmm moroBopom.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTeIbCTB 110 BBIIa4€ HHBECTHIIMOHHBIX MAeB IMPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKHHN CUET, OTKPBITHIN YTIPaBIIONMISH KOMITAaHUEH IS yaeTa
I/IMyIIleCTBa CDOHI[a B ormaTy HNHBCCTUIIMOHHBIX I1ACB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENILCTB IO BBIIUIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTalICHUN
HUHBCCTUIIUOHHBIX I1AaCB HpI/ISHaeTCH CyMMa JCHCKHBIX Cpe}ICTB, HpI/I‘II/ITaIOHIaSICH K BBIIIJIATC BJIaACJIbLIaM
WHBCCTUIIMOHHBIX IIAaCB, paccanaHHaﬂ JINIIOM, OCyIlIeCTBJ'ISHOIlII/IM BCIACHHUC peeCTpa MHBCCTUIIUOHHBIX
[Ia€B U COIJIACOBAHHAsI ¢ YIIPABIIIOIIEH KOMIIAHUEH.

CripaBeUIMBOi CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (hU3UUCCKUX JIHIL
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAas Ha JaTy BBIUIATHl J0XOJa HaiiumkaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeUTHBOH CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIIIIONICTO
®oHI, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBIAONmeH KoMmaHuu DOHAA, WCIOIH30BAHHBIX €0 IS
BBIIUIAThl JIEHEKHOW KOMIIEHCAIlMM B CBSI3U C IMOTall€eHHMEM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JCHCKHBIX CpeI[CTB, nonyquHaﬂ oT anaBnmomeﬁ KOMIIaHUHU.

CHpaBe,ZUII/IBaH CTOUMOCTH O6HSaTeHLCTB 10 BBIIIJIATE JO0XOI0B naﬁumKaM OLCHUBACTCA B CyMMe
JCHCKHBIX CpeI[CTB, HpI/I‘II/ITaIOHlI/IXCH K BBIIIIATEC BJIaACIbIIaM MHBCCTUIIMOHHBIX ITACB.

CrpaBeyInBOi CTOUMOCTBIO 0053aTENBCTB, MOISKAIINX UCIIOTHEHUIO 32 cueT akTUBOB DOHIa, B
TOM YHcJe 0053aTENIbCTB 110 BRIIUIATE BO3HATPAXKICHUS Y IpaBIIstonied koMmanny, Crieuaan3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUILy, OCYIIECTBIAIONMIEMY BEJCHUE PEECTPa BIaIEIbIIEB NHBECTUIITMOHHBIX MaeB
®oHma, 0053aTENBCTB 0 YIUIATE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTHIIHOHHOTO Tast (HaxbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed komnanun DoHna u (MIK) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHY HWHBECTHUIIMOHHBIX I1a€B, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
pacxo/I0B, OCYIIECTBIIEMBIX 3a c4eT uMyiecTBa DoHa B COOTBETCTBUH C TPEOOBAHHUSAMH JICHCTBYIOIIETO
3aKOHOJATENbCTBA, IPU3HACTCS CTOMMOCTh BO3HArpaxkAcHWs (YCIYT, CKUJAKH, HaJI0aBKH)/UHBIX
00s13aTENILCTB, pPacCUMTaHHAsS HUCXONsd w3 ycioBuid goroBopoB (IIpaBmi IOBEPUTEIBHOTO YIpPAaBICHUS
umyiiecteoM ®onaa)® uiam ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,

8 B cooreercTBur ¢ m. 4.49 KoHuenTyalibHbIX OCHOB (MHAHCOBOH oTdeTHOCTH, MpuHATEIX CoseToM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YTNpaBIIONIeH KOMIaHWEH, NpenocTaBisiioTcs B CHelMali3upOBaHHbBINA
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH 1 OOBSACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTBytomux gare onpenenenus CUA IMU®. [Ipu oTcyTCTBHH Takoro o0beMa CTaATHCTUKHM METOJ aNpOKCUMAlUH PUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieanHue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 00513aTeIbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

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

O1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
[Jeno3utaputo, ay1uTopy, JULy, OCYLIECTBIISIOIEMY BEACHUE PEECTPA BIaAEIbLEB HHBECTULIMOHHBIX 1A€B
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCueTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJa4e, NOTANICHWI0O W OOMEHy WHBECTHIMOHHBIX I1aeB, a TakKe KPEAUTOPCKas 3aI0JDKEHHOCTB,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JIaTy OLIEHKH), IMOJJIeXAaIIero oriare
VYnopasisowei komnanued Poxpa.

KEC;Kpemuropckast 3aJ0/DKCHHOCTh, MOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIllUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH MUMYIIECTBA,
MOJUIeXKAIIEro Mepejadye, B COOTBETCTBUM C NMOPAIKOM OIpEAETeHUs CHpaBeIJIMBOH CTOMMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

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

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEeNIeHUs UX CIIPaBeIINBOH CTOMMOCTH (manee mata —1T).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTAaHOBJIEH KypcC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BEIpa’keHa CTOMMOCTh aKTHBOB (00513aTENILCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [IpaBumamu Y IIN®, nelictByromuMu Ha paty omnpeneneus CYA, Tto
WCIIONIB3YETCSI COOTHOIIEHHE MEXAY KypcOM HMHOCTPAaHHON BaIOTHI M BaltoTod ompeneneHuss CUA B
cootBercTBuM C IIpaBumamu IV IIN®, neiictByromumu Ha faty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BallOT 0 OTHONICHWIO K POCCHHCKOMY pyOio, ycTaHOBIEHHOTO LleHTpanbHbIM
bankom Poccuiickoit @enepaunu. [lonyueHHOE 3HaUEHHE OKPYINISETCS MO MpaBUIIaM MaTEMaTHYECKOTO
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB MOCIIE 3aMATON

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

PesepB Ha BbILIATY BO3HArpa)ACHUs YIPABIAIOMIEH KOMIAHWUHU, CIEUUATU3UPOBAHHOMY
JIETIO3UTAPUIO, ayJIUTOPCKOM oOpraHu3aluu, OouUeHIMKY PoHAa U JHIY, OCYIIECTBIISIOLIEMY BEJIEHHUE
peecTpa BialelblleB MHBECTUIIMOHHBIX maeB DoHna (najgee — pe3epB Ha BHIMUIATY BO3HATPAXKICHUs) HE
(dhopmupyeTcss U HE BKIIOYAETCS B COCTAaB 00s3aTENBCTB MPHU OMPENEICHUH CTOMMOCTH YUCTHIX aKTHBOB
donna.

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

Unsie peszepsol B DoHE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCS B COCTaB 00s3aTenbcTB DoHa.

Vi.llopsanok  yperyjiupoBaHMsi  pa3sHOIJAcCMH  Mekay  YrnpaBJsilouei
koMnaHued 1 CrnenMaan3MpoBaHHbIM JACNMO3UTAPHEM NPH ONpeeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

[Tpu o6HapyKEeHNN PACXOKACHHUIA B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, IIPOU3BEICHHBIM
Crenranu3upoBaHHbIM JIEMIO3UTAPUEM U Y IIPABIISIIOIIECH KOMIIAHUH, Y TPABJIAIOIIENH KOMIAaHUU

COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIN3UPOBAHHOTO ACTIO3UTApUs, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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HE0OX0MMO B KpaT4alIlUi CPOK MPEANPUHSITE Bce HE00X0AMMBIE MEPHI JUIsl YPEr'yJIMPOBAaHHs BOSHUKIIINX
pazHornacuil. CTOpOHBI BIIpaBe MoTpedoBaTh ApYr y Apyra Jro0ble JOKYMEHTHI (MIIH UX KOIIHN),
MOATBEPXKAroNe (GaKThl HAPABICHUS/TIOYYEHHS PACIIOPSHKEHHH 110 cYeTaM, a TakKe WHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUISl BBISICHEHHS IPUUUHEI U YCTPaHEHUsI OOHAPYKEHHBIX PACXOXKIACHHH.

B cirydae ecnu pacxox/ieHnst He ObLIM YCTPaHEHBI JI0 UCTEUSHHUS TIPEJEeIIbHOTO CPOKa
MPEeOCTaBICHNS OTUYETHOCTH, CIIeIMaIn3NPOBAHHBIN NETIO3UTapUi U Y IPaBIIAIOIAst KOMIIAHHS
COCTaBJIAIOT aKT O IPHYMHAX PACXOXKACHMS NaHHBIX B CIIpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

ITpn oOHapyXEeHUH PACXOKACHUN B PACYETE CTOMMOCTH YHCTHIX AKTUBOB, CIICIIMAIN3UPOBAHHBIN
Jeno3utapuii u3Benaet bank Poccun 0 HEBO3MOKHOCTH MPOU3BECTH CBEPKY PACUETOB CTOMMOCTH YHCTBIX
aKTHBOB.

Ilepepacuer CHA.

B ciydasx u3MeHeHUs JaHHBIX, HA OCHOBAaHHM KOTOPBIX ObliIa OIpezeseHa CTOUMOCTb YUCThIX
AKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IOAJIEKUT NIEepepacuery.

Ecnu BBIsSIBJIEHHOE OTKJIOHEHHUE UCIIOIB30BAaHHOM B pacyeTe CTOMMOCTHU akTHBa (00s13aTeNIbCTBA)
cocrasisieT meHee yeM 0,1% xoppextHoit CHA, u otkiionenrne CHA Ha MOMEHT pacueTa COCTaBJIsIeT MEHee
0,1% xoppextHOit CHA, Vnpasnsronas komnanusg ¥ Criennanu3upoBaHHbIN eN03UTapuil ONpeaessoT,
HE MPUBEJIO JIN BBISIBICHHOE OTKJIIOHCHHE K MTOCIIEAYIOIIM OTKIOHEHHSM, B YaCTH HCIIOJIb30BAaHHON B
pacdere cToMMOCTH akTHBa (obs3aTenseTBa) 1 CHA, coctaBmsrommm MeHee 0,1% xoppektroit CHA u He
nponsBoAT nepecyer CHA u pacyeTHOH CTOMMOCTH OHOTO MHBECTHUIIMOHHOTO ITasi, Yrciia
MHBECTHIMOHHBIX [1a€B Ha JIMLEBBIX CUETAX BIAACIBIEB (32 HCKITIOUCHHUEM BBISIBICHHS (aKTa
HECBOEBPEMEHHOTO MPH3HAHUS/TIPEKPAIICHIS IPU3HAHUS aKTHBA (00513aTEeIbCTBA) BHE 3aBHCUMOCTHU OT
CTOMMOCTH TaKoro akTuBa (00s3aTenbCcTBa). Y npasisiomas komnanus U Crieruanu3upoBaHHbI
JIETIO3UTApHUi 00513aHBI MPUHSATH MEPbI IS TPEAOTBPAILCHHUS €r0 IIOBTOPEHUSI.

IIpunosxenne 1. Ucnosib3yemasi TEPMHUHOJIOTHS 1JIS METOAMKH OLIEHKH
KPEeIUTHBIX PUCKOB

OmnepanunoHHasi 1e0HTOPCKAS 3aT0JUKEHHOCTh — JCOMTOPCKAs 33J0JDKEHHOCTh KOHTPArcHTa,
BO3HHUKAIOIAs B X0/I€ HOPMAIBHOTO OMEPAIMOHHOTO IMKJIA, KOTOpas OyJeT moraiieHa B TeUeHHEe CPOKOB,
YCTaHOBIICHHBIX B Hactoammx [IpaBmmax ompeneneHuss CYA B ciayd4ae NpPOCPOYKH HCHOTHEHHUS
00s13aTenbCTB.  JlOMYCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aJJOJDKCHHOCTH, HE JOJDKHBI MPHBOAWUTH K NPU3HAHHIO OC3HANCIKHOW K MOMYYCHHIO 33aJ0JDKCHHOCTH, a
TaKkkKe K OOCCICHCHHWIO 3aJ0JDKCHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT pealn3oBaHa YIPaBISIOIICH
KOMITaHUEH B MOJTHOM 00BeMe B CPOKH, YKIAJBIBAIONINECS B HOPMAaIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJCHWCTBUSA C KOHKPETHBIM BHIOM ACOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MMPOCPOYKH U HUCIIOJTHECHUA O6${33.T6J'II)CTB HE OOJIKHBI MPEBBINIATE PEKOMEHAYEMBIX CPOKOB B HACTOSAIINX
[IpaBunax onpenenenuss CYHA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
KOMIIaHUH. OHepaL[I/IOHHaSI }Ie6I/ITOpCKaH 3aJ0JDKEHHOCTD OLICHUBACTCA 10 HOMHHAJTY B CJIy4a€ OTCYTCTBUSA
MHBIX (aKTOPOB 00ECIICHEHNSI.

JleOuTopckas 3a10JKEHHOCTh, 10 KOTOPO# BBISBJICH OJUH WM HECKOJBKO MPHU3HAKOB aedoiiTa,
YKa3aHHBIX B HACTOSIIEM TPHJIOKCHHUH, OJWH WM HECKOJBKO TPH3HAKOB OOECIICHEHUS, YKa3aHHBIX B
pasgene 2 [IpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEPArMOHHOTO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

JeOutopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIMOHHON (HampuMep, €Cl Y KOHTParcHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJI0JDKCHHOCTH).

VYmopaiustromass KOMIIAHUST JOJDKHA TIPOBOAWTH AaHANIHM3 YPOBHS pHCKa IO JOeOHTOPCKON
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamu(UIIMPOBaHA OMEPAIMOHHON, W IO WHOW EeOMTOPCKOM
3aJI0JDKEHHOCTH, TIPU3HAHNE KOTOPOH OCYIIECTBIISIETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TTHNO;

— [IPY IEPBOHAYATIFHOM IPU3HAHNUHU IEOUTOPCKOH 33 J0KEHHOCTH;

— Ha MOMEHT Tepexona IeOMTOPCKON 3aJOJDKCHHOCTH M3 CTaTyca «OINCPAlMOHHOW» B
CTaTyC «IPOCPOUCHHOW».

Juis  ueneid TpoBeIeHHWS ~aHaNKM3a, YIPABILIONIAs KOMITAHUS  JOJDKHA — HCIOJIB30BaTh
000CHOBAaHHYIO M TIOATBEPKIACMYIO HH)OPMAIIHIO, JOCTYITHYIO €if 03 Upe3MepHBIX 3aTPaT U yCHIIHA.

B nporecce ananuza Ympapisitomas KOMIAHUS ONPEAETseT:

— BO3MOKHOCTh KBaJM(HUKAIINK ACONTOPCKOI 3a10JDKEHHOCTH B KadeCTBE OIEPAIlMOHHON,
MpHU3HAHUE KOTOPOH OCYIIECTBIIACTCS BICPBBIC;
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— HEOOXOMMOCTb HM3MEHEHHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

KoHTpareHT — U0, HEMOCPEJCTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH [0 KPEIUTHBIM JOTOBOpaM, A€OUTOPEHI MO JOTOBOPaM C UMYILECTBOM
[N ®, apernaropsl, 0aHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHU3ALUH U MPOUYHE OOsS3aHHBIC MO AKTHBAM
IO nuua.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPeryJIMpOBaHUs CUTYallid Ha CPOKH, ONpenessieMble OTOEIbHO Ul Pa3HOTO BHAA aKTHBOB/00S3aTEIbCTB
(npu HapyuieHuH 0053aTeNbCTB Ha MEHBIIMH CPOK, HO OOJBLIMH, YeM JuIsl NMpPU3HAHUS OlepaliOHHOMN
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTAECTCSI TEXHHYECKUM /1e()0ITOM):

— HapylleHHe 00s3aTeNbCTB MO BBHIJIATE ACHEKHBIX CPEICTB WIM Iepefaye Ipas,
MMYILECTBA Mepesl KpeaUuTOpaMu/3auMoJaBLaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIYy KaKHX-THOO OOCTOSTENBCTB 0O€3 NPHHATHA CICHHAIBHBIX Mep (HampuMep,
peai3aniy 3aJora).

[penenpHble CPOKH MPU3HAHUS NS0T ISl pA3TMYHBIX BUIOB 3aI0JKCHHOCTH:
JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

Cpok

7 pabouunx mHEH s

poccuiickux
. 7 sMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA 110 OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEH s
MHOCTPAHHBIX

SMHUTEHTOB
OO0s13aTeIbCTBA 110 BBIILIATE OX0/1A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 mueit
HHOCTPAHHBIX IMUTEHTOB®
O0s13aTenbpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 ngHen

OOs3aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPON3BOIHBIX
HHCTPpYMEHTOB, pbiHKe PEITO

Wnast 3anomkeHHocTh pusnueckux (B 1. u UII) u ropuauyeckux Jui nepes
[MNo

5 pabouux mHEH

90 mueit

B cirydae ecnm 1eOUTOp/KOHTPAreHT/IMUTEHT/3aeMIIHK HAPYIINI TIPEIeIbHBIA CPOK, YKa3aHHBII
B Tabmwie BBIIIE, NMPH 3TOM CyMMa JOJira HE3HAYWTENbHAa (CyMMapHBIH IONT KOHTpAareHTa IO BCEM
00s13aTeNbCTBAM C HapyIIEHHEM MPEIeIHbHOT0 CPOKa TOTAIIeHUS 3aJ0JDKCHHOCTH MOXET COCTABIISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3al0JDKCHHOCTH OOCIYXXHBAHUE IPOHM3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JIOTOBOpa ¢ coOoieHneM rpaduka raTexei, To Takoe codsitie K aedonty
HC TIPUPABHUBACTCA IPH HAIMYAH MOTHBHPOBAHHOTO CYXICHHUsS YIPABISIOMICH KOMITAHUU II0
OIpENIeNIEHHBIM BUIaM 3310JKEHHOCTH. MOTHUBUPOBAHHOE CYXJIEHHE COCTaBIIETCS HA OCHOBAHUU JAHHBIX
CTaTUCTUKH YTPaBJISIONIEH KOMIAHUU 110 COOTBETCTBYIOIIMM BUAaM 3a10JKEHHOCTH.

1. B orHOIIEHUH HOPUINYECCKUX JUI K lle(l)OJ'lTy IIPUPABHUBAIOTCA CICAYIONIUEC COOBITHSA:
1.1. HapymeHusa yCHOBI/Iﬁ TMOoTarC€Hus WJIM BBIIUIATBI MPOICHTHBIX T0XOAOB IO AKTUBY, a

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COO0IIeHHH 0T OMHUTCHTA, ar€HTa WJIW WHBIX YIIOTHOMOYCHHBIX JIHI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIMM CO IHHA, CICAYIOLIECTO 3a YCTaAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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TaKOKe JII0OOT0 MHOTO 0053aTEIbCTBA HA CPOK B COOTBETCTBHU C OINpEIeNeHUEM JiedoiiTa, B Cllydae eciu
JaHHast MH(opManus MpsMo WIIM KOCBEHHO HabiroaeMa Y paBIisiioleii KoMrnaHue;

HewncnonneHHble 00513aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HAXOAAMIMMHUCA B jAedoiTe B cilydae, €Cid TaKkoe HEHCIOJIHEHHE
BO3HHUKJIO B pe3yjbTare NedcTBUN (0e37eliCTBHS) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXAYHAPOAHBIX PacueTHO-KIMPUHIOBBIX LIEHTpoB «EBpoknup bank», r. bproccens, u «Knupctpum
bonkunr», 1. JIfokcemOypr), WHOCTpaHHBIX OAaHKOB WMJIM HMHBIX CAaHKIMOHHBIX AEHCTBUH WHOCTPAaHHBIX
TOCYAApCTB U (MIIM) PEryJUpYyIONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTr0 KOHTPAareHTa, B TOM YHCIIE
TIePEeKPECTHBHIN e(ONT M0 ero MHBIM 00S3aTeNBCTBaM, HEe BO3HHKaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunranbHOE OMyOJIMKOBAHHE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(popmanus
0 NMPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. ouIHaIEHOE OMYOIMKOBAHUE PEIICHHS O MPU3HAHUN SMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS O Hayaue NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO [HS OIYOJUKOBAaHUS COOOIICHUS 1O JaThl, MPEIIICCTBYIONICH aaTe
OMyOJMKOBaHUS COOOIICHHsI 00 OKOHYAHUY ITPUMEHCHHS IPOIETyp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH(OPMAINHM O JMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHUEM CITy4acB MOTTIOLICHHSI U IPUCOCANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiituara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PEHTUHTOBBIX ar€HTCTB.

1.7. OOHapy»XeHHEe KPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKA HUCIOIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIMATBHBIX Mep (HAIpUMep, pealu3alliy 3aJ10ra).

2. B oTHOmIeHuN (pu3nyeckux Jui K Ae¢oITy IPUPABHUBAIOTCS CIEAYIONNE COOBITHS:

2.1. HapylIeHUs YCJOBHH MOTAIIeHHs WM BBIIUIATHl IPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasistromeMy akTuBbl [T D, a Takxke nM000ro HHOroO 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habiarogaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIALA OaHKPOTOM;

2.3. oduLMaIbHOE OMYOJIMKOBAHUE pEIUCHUS O Havyaje IPUMEHEHUS K JIMIY IpoLeayp
0aHKpPOTCTBa — CO JAHS OMyOJNMKOBaHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH IaTe OIyOIMKOBaHHS
coo0OuieHHs1 00 OKOHYaHUH IPHMEHEHHsI poeyp 0aHKpPOTCTBA;

2.4. HOJIy4YeHHE CBEJICHUH 00 OCY)XICHHN QU3MYECKOTO JIMIA 110 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJIyYeHHe CBeIeHHH 00 00bsBICHUH (PU3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. HoJyuyeHne MH(POPMAIMK O HACTYIJICHUH CMEPTH (PU3NYECKOro JInIa.

3. lepoT mo pa3IMYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATEeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJHOMY aKTHBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(OiTe, M KOHTPAreHT (3aCMIUK/IMUTCHT)
CUUTAETCS HAXOAAIUMCS B iedore.

3.2. [Mopy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCsl B Ie)OJITE KOHTPAreHTa He PHHUMAIOTCSI B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 nms Qu3mdYecKux JUI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIUK CUUTACTCS
HAXOISAIIMMCSI B COCTOSIHUH 11e(OJITa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMSIUMHCST B
COCTOSIHUH JieoJTa.

Bbixoa u3 cocrosinus AedoaTa (mepexo] BO3MOKEH TOJHKO B COCTOSIHME 00eCIIEHEHNST).

3aJ0JDKeHHOCTD IIEPECTaeT CYMTATHCS HAXOSIIeHCs B Ie(OTe B CISAYIOMINX CIIydasx:

B cnydae pectpykrypusaiuu Ie(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHSI IEPBOTO OOCITYKUBAHHUS JTOJITA.

Ecmu 3amomxkeHHOCTs ObLTa MpU3HaHa Je(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOi
MPUHAIICKAT KOHTPAreHT — TMOCIE IMyOJHMYHOTO OOBSBICHUS O PECTPYKTYPU3AIMH JUOO0 MHPOBOM
COTJIAIIICHUH.

B ciyuae B0300HOBICHHS OOCITY)KUBaHHS JOJITa MO TPaQuUKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEIEIICHUS CIIPAaBEINBOI CTOMMOCTH.

B canywsae monydeHus WHGOpPMAUMM O TNPEKPALICHUH  YrOJOBHOTO  MpeciielOBaHHs
3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTeIbHOrO MPUrOBOpa JNO0 MPEKpalIeHHs Aeia, a TAKKE B Clydae
npekpaiieHus 1eiaa o OankporcrBe. [Ipu 3ToM YmpaBisitoiias KOMIAaHUs 00s3aHA TPOBECTH OLCHKY
(hPMHAHCOBOTO COCTOSIHHS C YUYETOM W3BECTHBIX HIIH MPEAINOIAraéMbIX yCIOBUI MHPOBOTO COTJIAIICHHS.

B cinydae mosBneHuWs (GU3NYECKOTO JHIA, OOBSBICHHOTO paHee MpOIaBIIMM Oe3 BECTH, U
BO300HOBJICHHUS OOCITY)KUBAHHUS 33]JOJDKEHHOCTH.
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O  peanu3auuy  YKa3aHHBIX ~ COOBITHH  YmpaBisiomas  KOMMOAHWS — HHOOPMHPYET
Crenuanu3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh IEPEBOAMTCS B TPYIIY AaKTHBOB
«ObecneneHHbIe 0e3 HaCTyIIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IVIOMIA/IKA — TOProBasi IUIOLIAKa POCCUICKON U (MITN)
WHOCTpaHHOH Owupku, 3akperuieHHas B IlpaBumax ompexmenenuss CYA k kotopoit y VYmpasisromieit
KOMITaHHH €CTh JOCTYII, KaK HampsMyI0, TaKk M depe3 (PUHAHCOBBIX NMOCPEIHMUKOB. YKa3aHHbIC OMpIKEBbIC
IUIOLIAAKH NpuBeAeHs! B [Ipunoxxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpalli C AaKTHBOM M 00s3aTelIbCTBOM
MIPOBOIATCA C JOCTATOYHOW YaCTOTOW W B JOCTATOYHOM OOBEME, MO3BOJSIOMIEM MOIYYaTh MHPOPMAITHIO
00 OILIEHKaX aKTUBOB MJIU 00S3aTEILCTB Ha TOCTOSIHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINM AJI4 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHaJIOTMYHas 00JIMramus — o0JIHUranus, OTHOCSINASCS K TOMY e CETMEHTY, YTO U OlleHHBaeMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K NOTallICHUIO.

Horamenune — Ompkaiiliee nocpoyHOe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
o0murany WM IOTallleHue OONuranuy, B Cllydae, eClIM JOCPOYHOE IOTalleHHe HE IPEeIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHbl P ompenensercs

WCXOJS U3 ypaBHEHUSI:
CF
PL+NED = z — g
(=114 ¥Ti 265

re:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,

P — mena, ot xoTOpo#l paccumthiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOMHOCTH JOJTOBOW [EHHOM
Oymaru,

NED — HakomyIeHHBIM KyTIOHHBIN J0XO] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

N — KONMYECTBO OCTABINUXCS Ha JATy OLIEHKH IUIATEXEW MPOILEHTOB W/WUIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeMuMHa i-ro maTexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKU.

IpuBeseHHAsE CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA ATy OIEHKH (32 MCK/II0YeHHeM
pacyera CTOMMOCTH JIEMO3UTOB H 0053aTEJbCTB 10 JOrOBOPAM ONEPANMOHHOIM apeHabl, B KOTOPbIX
@oHJ BHICTYNAET APEHIATOPOM, 32iMOB MOJIYYEHHBIX M OIEHKHM HWHBIX BHI0B KPeIUTOPCKOit
3a0JIKEHHOCTH) PACCUUTHIBACTCS MO POpMyIIe:

N
Z =+ (1 — PD; » LGD)
=1 :| 355
rue:
PV — cripaBemiBas CTOUMOCTD aKTHBA (00S3aTENbCTBA);
';l'\l — CTaBKa JII/ICKOHTI/IpOBaHI/ISI B l‘IpOU;eHTaX FOI[OBBIX, Ol‘lpeIIeHeHHaf{ B COOTBETCTBHH C

Hactosmumu [IpaBuiamu; cTaBka AMCKOHTUPOBAHMS, ONpeAenseMas pacueTHbIM IyTeM, OKPYTJIAETCs A0
2-X 3HAKOB II0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh MOTepsHa B cioydae JedonaTa KOHTpareHTa, MOPSIOK
oTpeJieNIeHUsT KOTOpoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JaThl MOTalleHus akTuBa (00s3aTeNbCTBa), HAUUHAS C
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natel onpeneneHust CHA;
CF; — BeamuMHa i-ro maTexa (IPOLEHTH K OCHOBHAS CYMMa);
t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneans CUA).

IIpuBenennasi CcTOoMMOCTH OYAYIIHMX [I€HEKHBIX TOTOKOB (JUIsl pacyeTa [IeMo3MTOB,
00513aTEJBCTB 1O JOrOBOPAM ONEPALMOHHON apeHAbl, B KOTOPBIX MOHI BHICTYNAET apeHIaTOpoM,
3aiiMOB TOJyYeHHBIX M ONEHKHM HHBIX BHIOB KPEIMTOPCKOW 32/I0JUKEHHOCTH) Ha AaTy OLEHKH
paccuuThIBaeTCs M0 GopMyIIe:

(=L 14 7] 368
rze:
PV — cripaBemBasi CTOMMOCTH akTHBA (00s3aTEBCTBA);
% — CTaBKa JUCKOHTHPOBAaHHsS B TIPOIEHTaX TOJOBBIX, OINPEICICHHAS B COOTBCTCTBUU C

HacTosmuME [IpaBuiaMu; CTaBKa TUCKOHTHPOBAHHA, ONpeAeseMasl paCIeTHBIM ITyTEeM, OKPYTIISIETCS 0
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KoJIMYeCTBO NEHEKHBIX IIOTOKOB IO JaThl MOralleHHs akTHBa (00s3aTelbCTBA), HAYMHAS C
natel onpeneneHus CHA;

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

t; — mata i-ro marexa,

tp — mata onenku (onpenencaus CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00s3aTENbCTBA) BKJIIOYAIOTCS BCE IUIATEKH
(meHexxHBIE MOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO HMPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa MOTaIIeHHS.

JleHeKHbIe TOTOKH, BKIFOYast MPOIEHTHBIN JTIOXO/, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHA
JIOTOBOPA, 1aTOM IEHEKHOTO MOTOKA CUUTACTCS MHHUMAJbHAsS J1aTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHUSI M3MEHEHHH B TOTOBOD (B T.4. B YaCTH M3MEHEHMS CTAaBKH IO JIOTOBOPY, CpPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— W3MEHEHHS CYMMbI OCHOBHOTO J0Jra (TOMOJHEHHUS, YACTUYHOTO IOTAIIeHHUs, €CIIH OHO
He OBLJIO YYTEHO rpad)uikoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIIEHEHHUS MPOUCXOTUT KOPPEKTHPOBKA BEINYMHBI
OXKHIIAEMBIX JICHSKHBIX MTOTOKOB (IF;) W/Witi CTaBKU IUCKOHTUPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OuMp)KH Ha HaTy pacdera CIpaBEIJIMBOW CTOMMOCTH C yYETOM
CpOKa JI0 MOTAIIeHHUs] COOTBETCTBYIOLIETO IUIATEXka, PACCUUTAHHAs 10 ABYX 3HAKOB Iocie 3amsaToi. Ilpu
3TOM €CI Ha KOHKPETHBIH aeHb HeT 3HadeHus cTaBkd KBJ/l mo HeoOxXoamMomy CpOKy IOTaIleHHs,
o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momknHa OBITH ompeneneHa pacyeTHBIM IMYTEM II0 METOJUKE
MOoOCKOBCKOW OHMpXHM C TOH >X€ TOYHOCTBIO, C KOTOpPOH €€ oOBsBmgeT MOCKOBCKas Ompika) — i
3aJI0JDKEHHOCTH, CPOK TTOTAIICHNs] KOTOPOH MpeBhIIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amoKEHHOCTH, CpOK
HorameHus KOTOpoi He MpeBbIaeT 1 KaleHAapHoro JHS.

B orcyTrcTBHE BO3MOXXHOCTH OIpeAeseHus akTyanbHbIx 3HaueHui KB/l MockoBckoil Oupxku B
KauyecTBE BPEMEHHOH allbTEpHATHBHI OE3pHCKOBON CTAaBKW IS OINpPEJCIICHUS! CIPAaBEIMBOM CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTABKA, pacCUUTHIBAEMas METOAOM HHTEPIOJSIMM (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIx craBok ROISfix Ha gaty onpezneneHus crpaBeIMBON cTOUMOCTH. BriOop nHOM cTaBKH
B OTHOUIGHMM aKTHBa YIPaBISIOMAs KOMIIAHMSA O(GOpMIISIET MOTHBHUPOBAHHBIM CYXICHHEM U
npenocTaBisieT ero B Cnennann3npoBaHHBIN JeT03uTapuil.

. B amepukaHCKHX JomIapax:

- CTaBKa, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONALMN CTaBOK II0 aMEPUKaHCKUM
TOCYAAapCTBEHHBIM ~ OONMranusiM Uil 3aJ0/DKCHHOCTH, CpPOK IIOTAlIEHHs KOTOPOW  IPEBBIMIACT
MHHUMAJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHUTanusIM;
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- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHO UHTEPHONISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJMranusm® Juisl 3ajI0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpesslIaeT 1 kaJeHJapHbIH 1eHb U HE MPEBIACT MUHUMAIBHOIO CPOKa CTaBOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craBka SOFR0- ji1s1 3a105K€HHOCTH, CPOK TIOTAIEHHs KOTOPOH He MPEBIIAeT | KaleHaapHoro
JHSA.

. B eBpo

- ctaBka €STR - 1714 32/1015KEHHOCTH, CPOK HOrAlIEHKs] KOTOPOii He IpeBbIlAET 1 KajleHaapHOro
JHSL;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peidtuarom AAA' s 3a0JKEHHOCTH, CPOK IIOTalleHHs KOTOPOU IpeBbliaeT
MHHHMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJydYarolascs METOAOM JIMHEHHOM MHTEpHOJSAIMU CTaBOK Ha COOTBETCTBYIOLIME
CPOKH

craBkd €STR u cTaBky HA MHHUMAaJIbHOM CPOKE CTaBOK 10 oOnuranusM c peiituHrom AAA s
3a/I0JDKEHHOCTH, CPOK IIOTalleHUs KOTOpOil mpeBblmaeT | KaleHAapHBIM JAeHb U HE IIPEeBBIIIAET
MUHHMMAaJIBHOTO CPOKa CTaBOK I10 OOIUTAIMAM ¢ peHTHHIOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

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

m V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

RK pyyay, 0o Dy, Dyvax

rue:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIEeH YPOBEHb MPOICHTHBIX
CTaBOK OECKYNMOHHOH JOXOJHOCTH HOAXOAANIMX (PEJIeBaHTHBIX) I'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6au3kuii Kk Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBIMAIONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIe 3aIsATON);

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

onmpeaeasierca 10 2 3HAKOB NOCJIE 3aNATOi B npoueHTax u 10 4 3HAKOB B J0JI5IX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY OOpalieHHs U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CIU 3MUTEHT UMEET PEHTUHI HECKOIbKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

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

Menee 1 roga  aropanust MEHbILE WK paBHA 365 nHel;

Ot 1 mo3 nmer  mroparus 6omnbime 365 maHEH, HO MeHbIIe win paBHa 1095 mHEl;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHeil;
Bonee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoexa no muny amumenma:

- JUTSL OOJIUTALUU POCCUICKUX IMUTCHTOB, HOMHHHUPOBAHHBIC B PYOJIsX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopropaTuBHbIe 00 IMraIuu;

MyHunmnaapHble 00JUraluy U o0Mranuu cyobekToB PO.

- JUTS €BPOOOIIUT AU POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoo0O:uranyy 6aHKOB;

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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EBpoo0Oiuranyy HepMHAHCOBBIX OPTaHU3ALIH.
d. I'pynnupoexa no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTHYHBIX aKTHBOB WJIN 0053aTENBCTB, K KOTOPBIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - NCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIONAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OINPEICICHHOTO
aKTHBa WJIH 00513aTENICTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OIpEeIeNIEHHOT0 aKTHBA MM 0053aTEeNIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HATUYUU 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 MexayHaponHas | ag rpynma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

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

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnAaTbHBIC 00IHUTauy U o0auranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJOTHYHBIX OOJHTramwii Ha ATy
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
obnuranuidi Ui OLEHMBaeMOW LeHHOW Oymarm mHUCbMeHHO cooOmaercs Crenuann3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOHM pBIHOK - WMHas poccuiickas Oupixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENsAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nmaty onpenencans CUA ¢ BRIOpaHHBIME Y TpaBisromeii koMmnanueit @oHma aHaJOTHIHBIME OOJIUTaIHIMH.
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 Ka)XXJI0 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHuss CHA c gomwkeH ObITh He HUXE 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 JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - sddekruBHas MOXOMHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpexaeneHus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM 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 JOXOAHOCTH JOJTOBOW IEHHONH OyMarw oT meHsl P ompexensiercs ncxoas u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTamieHUs, PacCUMTaHHAas 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 JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha IATy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUMThIBacMasi 10 METO.Ly IPUBEICHHON CTOMMOCTH, B ClTydae HaTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpPEX0nM Ha 3 ypOBEHb.

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

Yposens 2.

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

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

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

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [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 pns oueHmBaeMoil IONTOBOW IEHHOM Oymard OCHOBHBIM PBIHKOM SIBISIETCS OHMprKeBOI
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
NpeABIOYIINI TOProBbIi JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JTHEM) 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
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IIGHHBIX OyMmar, Uil KOTOphIX Ha maty pacdera CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIpU3HACTCA aHAJIOTOM Ui [ejled OICHKM B clydvae,
OJTHOBPEMEHHO COOJFOIAIOTCSI CICTYIONIUE YCIOBHS:

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 eciiu HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAITUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YJOBJIETBOPIET 0003HAYCHHOMY 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
neHHas OyMara, a B Ciiydae OTCYTCTBHUS - DMHUTEHT aHAJOTa OTHOCUTCS 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 KPEIUTHOTO PEHTHHTa y BBINTyCKa JOJTOBOM IEHHOM Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEIUTHBIN peHTHHT. Eciii mopydnTenbCTBO MO BBIIYCKY AOJITOBOM LIEHHOW Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

IKOHOMMUKMU:
[ ]
[ ]
[ ]

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOIIEM OPAAKE:

(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;

MenuaHHBII KpeIUTHBIN CIIP3 pacCUUThIBaeTCs 3a nocieanre 20 TOproBeIX JHEH Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aIsATOM.

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
HeoIpeeIeHHbIM KYITOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ci1y4ae OTCYTCTBHS
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.

OsxugaeMblii CpOK OOpalcHUs IIEHHOW OyMaru OIpeNeNseTcsl ¢ JaThl pacyera CIpaBeUIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAIICHNUS, IIPETYCMOTPEHHOM YCIOBHUSIMH 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 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYyIIECTBIISETCS NEPECMOTpP OyayIMHX ACHEKHBIX MOTOKOB NMPH HAIWMIMKM OOHOBICHHOH
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 €TI0 ITyOIMKaIIH;

- 0 BEIMYMHE IOTallaeMoid 4YacTH OCHOBHOTO jJoira (Ui LEHHbIX 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 J10JIT'a CYUTAIOTCA YCTAHOBJICHHBIMH B ATy HUX Hy6J’II/IKaHI/II/Il4.

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 NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JI0Jra Ha JaTy pacyera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eeHa Ha MOMEHT OLICHKH, UCIIONB3YIOTCS PA3IMYHbIe TOIXOIbI AJIs
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYCHBI IEPEMEHHbIE, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U TIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYECHUS MHMISALUH JUIS COOTBETCTBYIOIIETO IIEpHoIa
1o gopmysie:

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

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

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

13 C YUETOM JaHHOI'O YCJIOBUA O aT€ Havdajla IPUMEHEHUS paHeC HEU3BECTHBIX BEJIMYNH (CTaBKH KyIoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYCMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTIOTOKA C YI€TOM MPEANISCTBYIOMIEr0 YaCTHYHOTO TIOTAICHNs] OCHOBHOTO JIOJITA 110 (POpMyJIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl Pa3MEIICHHUS BBITyCKa (HE BKIFOYAs YaCTHYHOE IOTAlICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JI0Jra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HE BKJIIOYAsH IOJI0 YaCTUYHOTO MOTAaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JIEHE)KHOTO TIOTOKa Mo ¢opmyne Oe3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3ALIMN);

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 xauecTBe IpOTHO3a MHMISAINH UCIIONB3YETCS 3HAYCHHUE «BMCHEHHOW» WHQIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAYCHHE «BMEHCHHOW» WHQIIMH it Bbimycka O®d®3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccumnranHoe mo (opmyse (C) ¢ TOYHOCTBIO A0 2 3HAKOB IIOCIE 3aMsATOW —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rojax ¢ TOYHOCTBbIO A0 4-X (4EThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, pAaCCUNTaHHOE MO OpMYyIe, NCXOAS 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 IMOCIE 3arsiTOd —
pe3yabTat pacuera 1mo Gopmyiie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

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

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

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

Jst Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MOpsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
nHsun (Hanpumep, 2024 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WHQISLMHM JUIs COOTBETCTBYIOLIEro OJKaiiiero mo nuare
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 mepuomoB, HAaXOAALIMXCS B MPOMEKYTKE MEXIYy JaTaMHM IOTAlNIeHHWS ABYX 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 CTPOUTCSI B COOTBETCTBUU C MOPSIAKOM, 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 OCHOBAaHHUM JaHHBIX IporHo3a MOP. Ecnu nporaoz MOP umeetcs He
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 JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaiioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalMid TOTO XK€ IMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONPEAEIICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA JUIsl AHAJIOTHYHBIX OOJIMTalMid TOTro >Xe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIOTWYHBIX OOJHralMix Ha IaTy OLCHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAWH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEAeIIeMON IIEHOW pacCUUTHIBACTCS Pa3HUIIA 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 KYIOHOB CTaBKa KYyIOHOB IPUHUMAETCS pPaBHOM cTaBKe, Aaroliel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3Ja MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMHTEHT HE IMEET APYTUX OONHUTalnii, IMEIOMNX [IEHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHBEICHHON cToMMOCTH, B KoTopoil nena (PV) npunmmaercs paBHOM Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBAst CTOMMOCTh Ha NMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMMOCTH OT KpPEOWTHOTO PEHTHHra y BBIIyCKa JOJTOBOW LEHHOW OyMarn (KpeAWTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanMYMK HECKONBKHMX PEHTHHrOB, BHIOMpAeTCs HAMOONBIIMHA M3 MMEIOLIHXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH M IMIPOIIGHTOB IO TaKUM JOJNTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

69



CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTW». JIJI 3TOT0 Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMeeTcs LeHa aKTUBHOTO PBIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu peUTUHIOB. [l pacueTa BEeJIMYUHbI 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 ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /IS LHEHHBIX Oymar, MOTOKH 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 cooTBeTcTBHM € YCIOBHSAMH BBITyCKAa PAacCUMTHIBACTCS IPOTHO3HAS Jara OIpPEAETIeHHS
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, HCHOJb3yeMas Ul ONPEJIENCHHs NPOTHO3HOM
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBUH C YCIOBUSAMHU BEITyCKa ((popBapaHas TOUKA.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucnons3yercs 365 nHei);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - opBapaHBIIA CPOK VISl ONpEEICHUs i1-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);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (popBapAHON KPHBOH, MOITydCHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KJICHHEM Y TIPaBIAIONIECH KOMIIAaHUH.
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 smumenmy/oénuzayuu RPOUCXoouno pe3Koe UusMeHeHue KpeOumHozo Kauecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZIETICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTMYHBIX
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 ONPEACIAIOTCS AHAIOTHYHBIE CUTyallud C IPYTMMH 3MUTEHTAaMH B IpoIuioM. 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 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSL.
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 THEH MOJDKHO OBITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE O 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.  Pe3koe M3MeHEHHE KPEIUTHOIO KaueCTBa MOXKET NMPU3HABATHCS 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);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPATUBHBINA 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 cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umncne ueHHbix 6ymMar ogHOro M TOro Xe BbilNyCKa) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapcTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBLIX OpraHuU3auni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbIX Mep B OTHoweHun Poccuirckon depgepaunn, poCCUNCKUX KOPUANYECKMX UL, U rpaxaaH Poccunirckon
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 OpraHn3aLuii U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/ILKO MPU Haanuymy 4OCTyrna n BO3MOXXHOCTU COBEPLLIATb CAE/IKU Ha Takmx bupxax (cM.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS 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, paccumtanHHass HKO AO HP/l no yTBep>XXAeHHbIM METOANKAM Moaenb OUEHKW, OCHOBaHHAasd Ha KOpPPEKTUPOBKe
nosxe 01.12.2017, onpepeneHHada 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) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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onpegeneHHas no wmertoamke RUDIP RUS (no
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 OMNpPeAensioTC pacyeTHbIe LEHbI, ANS Lenein
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoBMMATbL HA 3HA4YeHMe PpacyeTHOW UeHbl B HETOpProBbliA  [EHb.

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@ MWCKJOYEHMEM LEH,
onpefenieHHbIX MO MeToAMKe onpefesieHMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

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

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMU WHGOpPMaLMK, B CBA3WM C HETOProBbiM AHEM O6uUpX, Mo
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUIA, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX 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/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLIeHNa caenku no npeaocTaB/ieHHOM KOTMPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsA Ha CPOK, B TedeHne KOToporo npod.
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 LEHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peann3oBaTb aKTMB TakKMM nuuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBNeHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopgaemMbix/NOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbl OBHOBNATLCHA He
pexe, 4eM Ha Kaxayw gaty onpegeneHuns CHA. B TOM cny4yae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEpPWWUTb CAeNKy M0 NpeaocTaBieHHOM

KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOJSb30BaTbCsA AN Lenew
onpeneneHnss cnpaBeasiMBoii CTOMMOCTM LEHHOM 6yMarnm TOMbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsaM depnepanbHOro 3aKOoHa "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 TONIbKO AN WHOCTPaHHbIX o0bauraunin, He CBA3aHHbIX 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 pacrnopsxaTbCs akKTMBOM U HanMyus
06CTOATENbCTB, CBUAETENbCTBYOWNX 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) oOrnpeaesieHHass Ha OCHOBAHWUMU
oT4yeTa OLEHLUMKA, cooTBeTCTBYlOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTtoawmx NMpasun onpeneneHus
CYA nmbo 0 (Honb) (B cnyyae noATBeEpXAEHUS
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HAAEXHYK  OUEeHKYy  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIe aKLMN, MHOCTPaHHbIe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHus CYA 3a nocneaHuii TOProeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) LueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHUSA TOProBOM CECCUM Ha TOProBOM MAoLwWaaKe MHOCTpaHHOW BUpXK Ha agaTy

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

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUpX (3a UckIrdYeHnem MockoBcCKoM 6upxun) Ha aaTy onpeneneHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUs HA MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOM NOLWaAKe POCCUINCKOM BUPXM Ha AaTy onpeaeneHus

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 LEH, pacKpbiBaeMblX YKasaHHbIMM Bbllle
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraM mnocneaHero ToproBoro AHsA. Takol noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops»atbcs LeHHONn 6yMaronm C y4eToM opraHM3OBaHHOM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiMBoOi CTOMMOCTM aKTUMBOB WCMOMb3YETCS 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.

*BbllleyKa3zaHHas LUeHa MpuUMeHSaeTcs Npu  Hananuum  akTUyYeckomn
BO3MOXHOCTM pacrnops»atbCs LeHHONn 6yMaron c y4eToM OpraHM3OBaHHOWN
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHMW MOTMBUPOBAHHOIO

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, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHuns caoenku rno
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabniopgaeMbix/NoaTBEPXAAEMbIX  KOTUMPOBKaX
OOJIKHbI OBHOBMSATLCA HE pexe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
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. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBKax  AO/XKHbl  OBHOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHUMK T[OTOB COBepWUTb CAENKY no
npeaocTaBNeHHON KOTUPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOMb30BaTbCs
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYHOLErO TpeboBaHmaM  depepanbHOro0  3aKOHa "O6
MHBECTULMOHHBIX (poHAaX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y un Hactoswmx [lNpasun onpepenenma CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTUBOM n Hannuus obcTosTensbCTB, CBUAETENbCTBYOLWMX o
HEBO3MOXXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMMU
¢ ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4YHOW AJeaTenbHoCcTU" oOT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToOMMOCTb) onpegeneHHass 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 cnydae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBMNAETENTbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4dHon aeatenbHocTn" oT 29.07.1998 roga)
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Ipuio:xkenne 4. MeToauKa OLEHKU KPEeAUTHOI0 PUCKA KOHTPAareHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA UCIONb3YyeTcs Ui pacdeTa CIpaBeAINBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— AKTHBBI, HaXosIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JIeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpeIeseHHs CIIPaBeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHUsSL IIEH OCHOBHOTO pBbIHKAa M II€H,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KpPEOWTHBIX JOTOBOPOB WM IOTOBOPOB 3aiiMa (B ciydae, eCIin
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCS] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedATHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEAEIICHHON PEMTUHIOBON 1IKane. B 1ensix npumMeHeHust
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe Perituarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpAarcHTa y4uTbIBACTCS
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouynx BUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHCHUS CIpaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpenencaus CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

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

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puckoBas CTaBKa JHMCKOHTUPOBaHWS B MPOUEHTAX TOAOBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIMIAMUM | KaneHaapHblii geHb — crabka RUSFAR 15,
Jns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKOH MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HAPYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

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

N - KoMMuecTBO JIEHEKHBIX MOTOKOB JIO JAaThl MOTAIIeHHUsS akThBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

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

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

N - xonmu4uecTBO JHEW OT maThl ompeneneHuss CUA mo nmaTel n-oro JAEHEKHOTO TMoToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckoii OMp M Ha JAaTy pacdyera CIpaBeIlTuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCJE 3amsaToit. Jlis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — 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) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOKET OBITh MOTEpPsIHA B CITydae fedonra KOHTPAareHTa.

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

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Konmu4ecTBO KaneHAAPHBIX AHEH J0 MOTaIeHus/0(hepThl IEHEKHOTO 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 BeposTtHOocTH nmedonTa A8 o0ecHeHEeHHOH 3aJ0/LKEHHOCTH, He HaxoAsuleiica B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITFOYEHUEM CpOKa TMPOCPOUKH U NPU3HAHHS OIEPAMOHHOW 3aJ0DKCHHOCTH B COOTBETCTBUH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpPOSTHOCTH nedoiTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BeMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUUTHIBAIOTCS OTIENBHO IO KaKIOU
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTexka, jgajee moyokeHusmu ctathl 319.1. TI'pakmanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAaMH B COOTBETCTBHUHM C TpaduKOM, TO MMoJ OOmMM 00BEeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuail gedoJira.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

18 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl IMOTANICHHs akTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA mo maTel n-oro JIeHEe)KHOTOo HoToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHMS 00sM3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBIIECH HHOM CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku KbJ] MockoBckoi OMpxH Ha JaTy pacdyeTa CIpaBealuBOil

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 TIOTAlllcHWs, HE IMPEBBIMAIONMM | KaleHJapHBIA JeHb — CTaBKa

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBAs CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexol BO3MOKEH TOJILKO B cOCTOsIHUE oOectieHeHns. CrpaBeyinBasi CTOMMOCTb TaKOW 3aJI0JKEHHOCTH
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 IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOU MPOCPOUYKU 00S3aTENBCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJlFOTE 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 YHCJE IO BBILIATE KYIIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOISIX B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ gaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTenpCTBa, B TOM YHCIE 110 BBHILIATE KYIIOHOB M JIMBHUAEHIOB, B OTHOIICHWHM 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
COOTBETCTBHM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Ipu3HAHWSI B HMMYIIECTBE I1a€BOrO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciiy mpsMoO MM KOCBEHHO CTajia HaOMrogacMa MU JOCTYIHA WHGOpPMAIUS O TOM, YTO

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBHUM C IOJYYEHHONW WH(OpMAanuel) Ha OCHOBAHHUM DKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOIO JAEpKaHMS CHENMAIM3MPOBAHHOIO JIENO3UTAPHS,
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 00sM3aTeNbCTBA HE OYAYT MOTalIeHbl B PE3YILTATE COOBITHM, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATUBHBIX aKkTOB, Yka3anust Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. 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/ieIeHHbIM B II. 2 pa3zena |1l zactoamux IIpaswn):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpenutnoe Peiitunrosoe Arenrctso (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl IMyONWYHBIC CTaTUCTHYECKHE JaHHBIE 110 BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBAETCs, KakK OTCyTcTBUe pedTtuHra. [Jns omnpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciiyuae Hanmuuus y KOHTpareHTa peMTUHIa OJHOTO U3 POCCUHCKHAX PEHTHHIOBBIX ar€HTCTB IPHUMEHSETCA
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKON pEHTHHTOBOW IIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB pPEUTHHTra, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DHHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX INKal IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Yy KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMHA POCCHIICKIMU PEHTHHTOBBIMH areHTCTBAaMH, BEIONPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «3OkcnepT PA» B cooTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa

¥ 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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KOHTpareHra». B ciiyyae HeoOXxoaumocTu mpoBecTH comocraBienHue peituaros OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTHHIOBBIX IIKal POCCHHCKMX KPEAWTHBIX DPEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Dkcrept
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
J1si KpynHBIX KOHTPAareHTOB B Ciy4dae OTCYTCTBHUS PEUTHHIa OAHOIO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh Aedonra muss Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO 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 3Hadenue 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 3na4enust LGD Bo3MOXHO 1Mo akTyalbHOMY OTYETY HHOCTPaHHOTO PEUTHHIOBOI'O 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 KOpIOpaTHBHBIX nedonros (Annual
default study) tabmmma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeaessieTcs Fecovery 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 KpPEIUTHOIO pHUCKA KOHTPAreHTa» OMNpelenseTcd peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4Usl HECKOJIBKHX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIHMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmepr PA» ¢ wWcmonp3oBaHHEM TaONMUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(bopmanmoHHOM
coobmennn banka Poccun «HbOpManys o conocTaBIeHN PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTta
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBa HE NPHHUMAETCA B pacdyeT M pPacCcMaTpUBAeTCs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 mutpz py6. u Gomee B TO), IPUMEHSIETCS 3HaUEHHe recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4Y€CTBAa KOHTPAIr€HTA U OXHUAACMBbIX K
TMOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTHIECKOH HH(OPMAITHH:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder Kod(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B CeOsl BEPOSITHOCTH jaedoiTa
(PD) u ypoBens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUH, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOHN YACTOTE PEaIM30BAHHBIX /1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUECHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOMy4YeHHBIX pacdeTOB, YTPABIAIONIAas KOMIAHHSA pPACHpenessieT (PaHKHUpyeT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalMK, HEOOXoAMMOM aist pacuera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECILEHEHMs, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIAaHHEH Ha OCHOBAaHMM HMCEIOIIMXCA Yy HEE CTaTUCTUYECKHX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0AHOBpEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IT0 KaXXIOH TPyIIe KOHTPAreHTOB AOCTHUTIIYIO COOTBETCTBYIOLICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (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;

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

9 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hauboree Bbicokue kodduumentsl 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 o6pa3oBan 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, YHpaBHSIIOH.[aH KOMITaHUSA YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTh HE BO3BpAIIC€HA B CPOK TPHU KAJICHAAPHBIX TroAa, TO BEPOATHEE BCEIO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranasnuBarorcs B pazmepe 100% aiist Bcex rpyni KOHTPareHTOB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOy>KUT [ OUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHIM 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

ypOBHEW peHTHHIOB 1o TabuIile COOTBETCTBHUS KA PEHTHHIOB!

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) | BB+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roji, MM B Cllydae MOSIBICHHS HH(POPMAIMU O 3HAYUTEILHOM YXYALICHUH
(MHAHCOBOTO TIOJOXKEHUS KOHTpareHTa. CBeieHHS O

BHYTPEHHEM pEUTHHTE,
85




IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIT HE MO3HEE JaThl Hayajla NPUMEHEHHS HACTOSIIUX
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 BHYTPEHHEM pEUTHHIE MPEAOCTaBIIAIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHEIO PEWTHHTa MNPOBOAWTCA HAa OCHOBAaHMHU IOCIEIHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH T'OJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAHMU IOCJIEIHEH NOCTYIHOM Ha MOMEHT aHajH3a OyXIaJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIOIb3YETCA/ONPEACTICTCS PEUTHHT COOTBETCTBYIOIEH KpEIUTHOU
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpPEeJOCTaBIEHU 3aiiMa NOpyduTenbcTBa. lIpM 3TOM oOIeHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M IOJDKHUK OTBEYAIOT IIEpel] KPEOUTOPOM COJHIApHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/I€OHBIX M3/IEPXKEK MO B3BICKAHUIO JIOJITA U JIPYTUX YOBITKOB KpPEIUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTHUPOBKH CIIPaBEJIMBOM CTOMMOCTH aKTHBOB Ha KPEIMTHBI PHCK KOHTpareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIuKa (coryiacHo MyHKTY 13 Hactosmmx [Ipasw).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIAHWH TakXKe YYHUTHIBACT BIMSHHE CTPAHOBOTO M  OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHOPATHBHONW KOMITAHMM YUYUTHIBAETCS B PEHTHHIOBOIl MOJAENN Kak B BHUJIE OTAEIBHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3aTeaei AeITeTbHOCTH KOMITAaHUH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPaHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®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%
Mapoka YHCTOH MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCsA Mo ompeneneHHo mkane, or 0 mo 120 GamoB. OmeHka (aKTOPOB IPOU3BOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
HUTOrOBOro Oayia OT JIOTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX MU OT (PUKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oruerHoctn (IFRS) w/mnm oOmenpuHATbIME cTaHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CPEACTB MACCOBOM MHpOpMAIINY;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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I padusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJEIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusiHUS  (pakTopa, STOMy (akTopy IpHcBamBaeTcs mTpadHOW WM OOHYCHBIH Oail, KOTOpBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6asmn 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 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIMiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA U MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PUCKA, C HENBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuarosas Mopens TakKe YYMTBIBAe€T BIIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabaua 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 3KOHOMUKU CTPAHbBL

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 PrI1HOYHBIE TO3UITHT 4%
CHKa U3HECA |
. 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%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOPOHAMH
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 PHIHKE IEHHBIX OyMmar 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%
JIukBUIHOCTH 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 MEPCTIIEKTHB NMPUOBLILHOCTH '
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
OTJC/IFHO B3STOC HAIMpPABJACHUE HCCICIOBAHUS OJHOTO WM HECKOJBKHX aCHEeKTOB JESTEIbHOCTH
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 uMMeeT MNONyJOrapuPMUUEcKylo crenu(uKanuioo, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, MPUBEAECHHOTO B TabiHIe (pakTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpIMu HCTOUYHMKAaMU HH(GOpMANUH IS aHAIIN3a KPEIUTHBIX OPraHU3aIiH SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXIYHApOJHBIMU CTaHAApTaMu (HHAHCOBON
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAs 10 HAI[MOHAJIBHBIM CTAaHJAPTaM WJIM YIpaBJeHYECKash OTYETHOCThb. J[isi oleHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HH(OPMAIIMOHHBIH MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
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 MOJPOOHO ONMUCHIBAIOTCS, M B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OamioB (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 JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ajs 1eeil IpUu3HaHus 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 opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 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 MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT Y4acTHUs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3a/I0JKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTD
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCTIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIe B cy4ae mepeadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C YI€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:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKAa B COOTBETCTBHHM C TOPSIKOM, ykazaHHoM B [lpmnoxkennn 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeNbLEB HWHBECTUIMOHHBIX IIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLICHUBACTCA TII0 HOMHHAILY H

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON HEOMTOPCKOIM 3aJ0JDKEHHOCTH HE IIPOU3BOJMTCS HpPU  COONIOACHUH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBIIIETCS CIIEICTBUEM HETATUBHBIX IPOLIECCOB, BOZHUKILIUX B IEATEIBHOCTH TOJIKHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOralICHUs. B CiIyda€ IIOJYUYC€HHUSI OT HaJIOTOBOI'O
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM pCUICHUH.
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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;

— Llennple Oymaru, 1Mo KOTOPBIM HEBO3MOXKHO OIPENEIUTh CIPAaBEIJIUBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIKAMOCTH (€r0 4acTh) IIOCIE 3aBEpIICHUS €ro CTPOUTENBCTBA (CO3JaHWE) W BO3HUKAIOIINE M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBIIEHHOM TMOpPSAJKE JUIs IeJiell CTPOUTENhCTBA OOBEKTAa HEABMKMMOCTH, U (WJIM) UMEIOUIUM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass JOKyMEHTamWs UII CTPOUTENBCTBA WM PEKOHCTPYKIHUH  OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— TIlpensapurenpHblil JOrOBOp HAa IPHOOPETEHUE AaKTHUBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABISIIOLIMMH ~ WHBECTHUHOHHBIA  (DOHA  NPOU3BOJHBIMHU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepeyens HAOMIOaeMBIX H JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe obOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus HaudoJee BHITOJHOT0 PHIHKA JIJIsl HEHHOH 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";

IIpunnoxenue 9. HekBaauguuupoBaHHbie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB M12¢BOI0 MHBECTUIIHOHHOIO ()OH/IA B CBA3H C
peajM3anuen Npas, 3aKPeNJIeHHbIX COCTABJIAIOMMMHY HHBECTHIIMOHHBIH (POH]
HeHHBbIMHM OyMaramMu HJIM NPeIyCMOTPEHHBIX COCTABJISAIOIMMH
HHBCCTHHHOHHLIﬁ (l)OH)I IMPOU3BOAHBIMH q)I/lHaHCOBl)IMl/I HHCTPYMECHTAMMU.

Buabl aktnBosB HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtOYaeMble B COCTaB akTMBOB WMHBECTULMOHHOIO ¢oHAa B
CBS3M C peanusaumen npas, 3aKperieHHbIX COCTaBASOLWMMU
WHBECTULMOHHBLIN (HOHA UeHHbIMKM ByMaramMmm wmnu npenycMoTpeHHbIX

COCTaBASAOLWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU

(PUHAHCOBbLIMM UHCTPYMEHTaMn (ganee - UHBECTULMOHHbIE NpaBa).
Kpnrepun HN®W, cBaA3aHHble ¢ BbiIGopoM ¢OpMbl BbiNnaTel AMBUAEHAOB C AaTbl
nMpyU3HaHUs 3auncneHns HUOWU Ha cueT, npeaHasHayeHHbIn ang ydyeta HNOWN:

- MNpPU3HAKWTCA, U yuuTbiBalOTCa B QopMme npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpCKOM 3a40KEHHOCTU, B cnydyae, ecnun Takon HADU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKTCA B KadecCTBe CaMOCTOSATE/bHbIX aKTMBOB, BK/KOYaeMbIX B
coctaB uMmyuectsa MN® B cBA3M C peanmsauMen UHBECTULIMOHHbIX
rnpas, ecnn Takon HUODWN MoxeT OT4dyXaaTbCs OTAENbHO, Kak
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(MHAHCOBLIN aKTUB.

HN®W, cBs3aHHble C peanusaumein MHBECTULUMOHHLIX NMPpaB Ha ydyactue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv Aata/ Bpems pacnpeaeneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npegHa3HaYeHHbIN ANs yyeTta
HNoON,

- MNpU3HAKWTCA, U yuuTbiBalOTCa B ¢opMme npaB TpeboBaHus,
noateepxaaembix HADU, kK aMnTeHTy B cnydvae, ecnu Takon HUOU He
MOXET OTUYXAAaTbCS OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB umywecrtea MU®, ecnn Takorh HUDU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIV aKTuB

HUN®W, cea3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWUSA OTAeNbHbIM AKTMBOM), a TakXe npasBa TpeboBaHus,
noatsepxaaemble HWOW, npekpawiatoT npM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3@a4MCNEHUNS LieHHbIX ByMar, AeHeXHbIX CPeaCTB UM UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbix npeaocrasnsetr HAOHN,
T.e. NCNOJIHEHNA BCeX npas, KoTopble npepoctasnsetr HAOU un
peanusaumio KoTopbix Bbibpan MN®;

e pnatbl cnucaHmna HNOW co cueta, npefHasHauYeHHOro Ans yyeTa
HADW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaoCTaB/IsiEMbIE
HU®W, B OTCyTCTBME MNpM3HaAKOB ObecLeHeHUs KBannduumMpyrTCs B
KayecTBe oOnepaumMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM A/ MNOJSlyYeHUsl [0NeBbIX
aKTUBOB W/UNN LEeHEeXHbIX CpeACTB, €C/IN TaKOW CPOK He npeBblllaeT
25 pabounx pHen. Ecnu ycTaHOBNEHHbIA CPOK Ans BbinjaTbl AoXoaa
npesbiwaeTr 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3aA0/IKEHHOCTb) MOryT O6biTb  KBannduuMpoBaHbl B  KauyecTBe
onepaunoHHOMN nebutopckoi 3a40/1KEeHHOCTU TOJIbKO no
MOTMBMPOBAHHOMY CY>XAEHMIO YNPaBASoWENn KOMMNaHuu.

1. CnpaseanuBass CToMMOCTb npaB TpeboBaHui (aebutopckomn
3a40/KeHHOCTN), noaTBepxaaemon HUOW, cBasaHHbIM C BbiI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He npu3HatoTcs
camMocCTosATeNbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTU OT TOro, Kakon Bbibop caenan YK A.Y. NMNO® B vactu
¢dopMbl BbINAaThl ANBUAEHAOB.

1.1. Ecam npasa u3 HUOWN gna MNO (c y4yeToM NpoU3BEAEHHOrO
BbibOpa) npeanonaratT  NOJlydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaseasMeBas CTOMMOCTb Takux npas B Buae Aebutopckon
3a[0/KEHHOCTN, onpeaenserca wucxoas w3 pasMepa AaumBuaeHaa,
NPUXOASLLErocss Ha OAHY UeHHYK 6ymary, nm KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKC-AMBUAEHAHYIO
[aTy, C Yy4yeToM TnJIAaHOBOro [ABUMXEHWUA LUeHHbIX 6yMmar ao patbl
dbukcaumm peecTtpa BragesnblesB BKIOYNTENbHO.

1.2. Ecnu npaBa u3 HUOU (c yuyeToM npomsBeneHHOro Bbibopa)
npeanonaratT NoslyYeHne LUeHHbIX 6yMmar, To cnpaBeannBas CTOMMOCTb
Takmx npaB B BuAe A[eBUTOPCKOM 3aA0/IKEHHOCTM, oOnpeaenseTcs
ncxoas w3 CnpaBensiuBoM CTOMMOCTM LEHHbIX 6yMar, npaBa Ha
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KoTopble npepocrtasnsetr HUOW, onpepensemMon B COOTBETCTBUU C
MOAENSIMM OLLEHKW, YCTaAHOBJIEHHbIMM ANa Takux 6yMar HacTosilwmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npaB TpeboBaHus wn3z HUOUN B
KayecTBe ornepaunoHHON AebuTOPCKON 3a40/KEHHOCTHN, cpaBeanBas
CTOMMOCTb  TaKux npaB  TpeboBaHus OLleHNBaeTCs cymme
3a40/1KEHHOCTU, ONpeaesieHHOW B MOpsiAKe, YKa3aHHOM Bbllle, B
TeyeHne NpMMEHUMOro CpoKka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTse onepaLmoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHui
(oebutopckoi 3agosmkeHHocTn) no HU®DU, cBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AMBMAEHAOB, B  KayecTBe  oOnepauMoHHOM
nNebUTOpCKOM 3a40/HKEHHOCTM WM B Cllyvyae BO3HWUKHOBEHUS WHbIX
cobbiTii, npuBoAaswMX K obecueHeHWO, cnpasenneBasi CTOMMOCTb
onpenensieTcsa B COOTBETCTBUM C [1puioxeHnem 4.

2. Cnpaseanusas crtomMmoctb HU®OW, npusHaHHbIX B KadecTBe
CaMOCTOsITENbHbIX (PMHAHCOBLIX aKTUMBOB OMpeAenseTcs B CAeayloLleM
nopsake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmeas CTOMMOCTb  OMNpefaensercas no aHanormm W B
COOTBETCTBUM C MOAENSMU OLLEHKM CrpaBeanMBOA CTOMMOCTM LEHHbIX
6ymar, ycTaHoBAEeHHbIX HacTtoswummn [MpaBunamm CYA Ha nepBoM
ypoBHe. B cnyvae OTCyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaBeasiMBas CTOMMOCTb onpeaensieTcd B nopsake, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpraMm.

2.2. Ecnm HUOW He ponyuweHbl K OpraHM30BaHHbIM TopraMm (Mau
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpaseanvsasi CTOMMOCTb
onpeaenseTrcs oAHUM U yKalaHHbIX cnocoboB.:

o B cnyuae, ecnin HUOU npepnoctaBngeT npasBo y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbix 6ymar, To
cnpaBeanmeas CToMMocTb HUOW, NpusHaHHbIX B KayecTse
CaMoCTOsATENbHbIX (PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeasmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexalwmx BKIOYEHUIO B coctaB uMmywectea [N B
cooTBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacTtosiwmmm [Mpasunamn CHA (ans ueHHbIX 6ymar [onyctmMmo
NnpUMeHeHNe MoAenn OLEHKW CTOMMOCTUM OyMar, Ans KOTOpbIX

MMEETCS aHaNorn4YHbIiA akTuB*);

*Ecnm umHpopmMaumwo o0 KoIgdpuUMeHTe KOHBepTaunmn HEBO3MOXHO U3B/ieYb U3
CcoobLeHNsT O KOpriopaTUBHOM AENCTBUMU  BbILUIECTOSILYEr0 Aero3utapusi, TO
HeobxoanMble CBEAEHMSI O KO3(pduuneHTe KOHBepTaumn A5 OrpeaeneHus
CTOMMOCTH aktusa rpeAoCTaBsOTCS Ynpasnsowesi KoMnaHui B
Crieunann3npoBaHHbIf 4eN03UTapuni.

L - cymMma obssatenbctB (Hanpumep, LUeHa, NO KOTOpOK
pasMellaeTca AOMOSHUTENbHbIA BbINYCK, CTOMMOCTb MOAMWUCKN U
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKA) WAW UCMOSHEHMS o06a3aTenbCTB NpU  KOHBEpTauum
LLeHHbIX bymar.

e B <cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
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obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pa3MeleHmneM, pacnpenenieHMeM WM KOHBepTaumen  LIeHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV =FVpy — FVHMIG
pe:

FVHmuﬁ — CnpasepgnnBasd CTOMMOCTb MUCXOAHbLIX LIEHHbIX 6YMaF, no

KoTopbiM 6b1 BblgaH HNDWU, ¢ yyeTOM MHOro AOMOSHUTENBHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
OOroBOpHbIM 06a3aTenbCTBOM (6€3yCcnoBHbLIM 0693aTENbLCTBOM).
B TOM cnydae, ecnu nonydeHa oTpuuaTtenbHas BeNYMHA
cnpaseanmeon ctommoctn (FV), To ctommoctb HNOWU, cBasaHHbIX C
peanusaumen UMHBECTUMLMOHHLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeaeneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOWM
HY10, @ BEMYMHA OTpMuUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KPeANTOPCKOM 3aA0/KEHHOCTU, Kak o0b6s3aTenbcTBo n3 HUON.

e Cnpasepgnueas ctommoctb HUOWU, cBA3aHHbIX C BbIGOpOM OpMbI
BbINNaTbl AMBUAEHAOB, onpeaensieTcad B COOTBETCTBMU C NOPAAKOM,
yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacToqawero lNMpunoxeHns.

B ToM cnyyae ecnun ycnoBusi KOPNopaTMBHOMO COObLITUS He MO3BONSAKOT
NPUMEHUTb N3N0XEHHbIE METOAbl OLEeHKN NM60 MO COCTOSAHUIO Ha AdaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpegeneHns cnpaseanueoit  ctommoctn HUOWU, cnpaBeanusas
ctouMmoctb HADOU onpepensieTca Ha OCHOBaAHMM OT4yeTa OUEHLWMKA,
cooTBeTCcTBYlOWEro TpeboBaHusaM  degepanbHOro 3akoHa  "O6
WHBECTULMOHHbLIX (oHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un HacToawmx [lpasun
onpepeneHus CHA

Ncnonb3oBaHne cnpaBeasiMBoOM  CTOMMOCTM,  ONpeaeneHHOM  Ha
OCHOBaHMUMU oT4yeTa oueHLmKa, OrpaHU4YMBaEeTCAa  YC/I0BUAMM,
NPUMEHSEMbIMM B Cllyd4ae BO3HMKHOBEHUS COObITUI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1punoxeHuem 4.

3. CnpaBeanuBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3@aHHbLIX C peanm3aumen WHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauum LUeHHbIXx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (dhMHaHCOBbIM
WHCTPYMEHTOM, onpeaensieTcss B COOTBETCTBUMM C MOPSAKOM OLEHKMU
YCT@HOBJIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npeaycMaTpuMBalLWMX aHanorMyHbie npaBa, C y4eTOM OCOHBEeHHOCTeN
YCTaHOBJ/IEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3z HUDU, cBasaHHbIX C
peanu3aumen MHBECTULMOHHbIX MNpaB Ha ydyacTue B pasMeleHuun,
pacnpefeneHun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
oTpa)kaetcsas B KayvecTBe AebUTOPCKON 3a[0/1KEHHOCTM KaK MpaBo
TpeboBaHma wu3z HUOWU. B cnyyae ecnm nosyyeHHas BennymHa
cnpaBeasiMBoi cTtommoct npaB TpeboBaHua ns HUOU (FV') asnaetcs
oTpuuaTenbHOM, TO crnpaBeannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeaMTOpPCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3 HAOGN.

4, HezaBucumo oT MOJSIOXEHUN (meTogoB OLEHKMW),
YCTaHOBMIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4yae, ecnu Ha paTy NpuU3HaHuMa akTuBa M Ha nociaeaylliune aatol
OLUEHKW OTCYTCTBYET J[AO0CTynHas UWHdopMauusa, A[ocTaToyHas Aans
onpeaeneHns cnpaBeanvMBoii CTOMMOCTM MPU3HaHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOLLEN MHMOpMauMu crpaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCs pPaBHOM HYJIKO UCXOASA U3
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TOro, 4Tto CcrnpasensimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHOWM 6ymarm
yXXe BK/OYaeT B cebs AonyweHUss yYaCTHMKOB pblHKA@ O CTOMMOCTM
npeaocrtaenseMblx npas u3  HUOWU, KoTopble  MCNOAb3YHOTCSA
y4YaCTHMKaMM pblHKA MpU yCTaHOBMEHUWU LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs AN
onpeaeneHnst cCnpaBeanBOi CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTaja
Habnogaemo cnpasepnnBasi CTOMMOCTb onpegensietcds B obwiem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/KEeHHOCTb cumnTaeTca AedOonTHON:

e eC/In [AEeHEeXHble cpeacTBa He MNOCTYNMWM Ha C4vYeT, OTKpbITbIN
ynpasnsoouwen komnanmn .Y. MN® - ¢ gaTsl, cnegyrowlen 3a gaton,
YCT@HOB/IEHHON  Af19  OKOHYaHMUSA  KOpPMNopaTMBHOINoO  AenCTBuS
3MUTEHTA;

e B Cnyyae oduuymanbHoro onybnukosBaHus  coobuieHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHMS  TaKoro
coobLieHuns.

Cnuncok obwmnx cobbiTuii, npuBoaAawmMx K obecueHeHuo, yKasaH B

MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

CBA3M C pencrteuamm (6e3gencrBmeM) MHOCTPaHHbIX Aerno3uTapHo-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX  LeHHbIX 6yMmar, no KOTopbiM BbigaH HUOHK,

ocyliecTBnsieTcs Ha cuéte HOMWHaNbLHOIro AepXXaHus

cneunann3npoBaHHOro aenosutapus, oTkpboltoro 8 HKO AO HPA, n no

KOTOpbIM BbiNJaTa He MoXeT ObITb npousBeneHa B pybnax B

COOTBETCTBMM C AEUCTBYIOWMM 3akoHogaTenoctsoM PO (ycnosue o

BblJlaTe NPUMEHSETCa B TOM, cnydae ecnn HUOWU npepycmaTtpuBatoT

BbINNaTy [AEHEeXHbIX CpeacTB MNM npaso Bblbopa @OpMbl BbiNAathl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS crnpaBeanmeasl CToMMocTb HUOU

(npas TpeboBaHuii 13 HUDU) MoxeT 6bITb NMPU3HAHA PaBHOM HYJ/IO Ha

OCHOBaHWN MOTUBUPOBAHHOIO CYXAEHMS YNpaBnsowen KOMNaHuu.
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