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TEPMUHBI W OIIPEAEJIEHNS, WCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHNA
CTOMMOCTU YNUCTBIX AKTHBOB

[MN® - macBoii WHBECTUIIMOHHBIA (DOHI, YKa3aHHBIA B HACTOSIIUX IIPABHIIAX OIPEICTICHUS
CTOMMOCTH YHCTHIX aKTHBOB.

VYnpapnsiomas KOMIIQHWSI - OpPraHW3alMs, CO3JaHHAas B COOTBETCTBHHM C 3aKOHOJATEIbCTBOM
Poccuiickoil ®enepanun M HMEROINas JTULIECH3MIO HAa OCYLIECTBICHHE MAESTEIBHOCTH IO YIPABICHUIO
WHBECTHLIMOHHBIME  (OHIAMH, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocyJapCTBEHHBIMU
MICHCHOHHBIMH (poHAaMH. YTpaBisromasl KOMIAHHS IEHCTBYeT Ha OCHOBAHHM IIPABHJI JIOBEPUTEIHHOTO
ynpasnenus [TNO.

WHBecTHIIMOHHBIN Tali — MMEHHas IieHHas Oymara, yIOCTOBEpSIOIas MOJII0 BiaJenbla mas B
IpaBe COOCTBEHHOCTH Ha WMYIIECTBO, cocTapisoniee I[1M®D, mpaBo TpeGoBaTh OT yIpaBisionIeH
KOMIIAaHUM HaJUIeXallero jAoBeputenbHoro ympasieHus IIM®, mnpaBo Ha mNodydYeHHE [AEHEKHOU
KOMITEHCAlUN IPU MPEKPAIEHUHN J0roBopa A0BepuTenbHOro ymnpasieHus IIM®D co BceMu BrajenblamMu
MHBeCTHLIMOHHBIX NaeB 3toro [TN® (npekpamennn [TUD).

[paBuia DOBEpUTENHFHOTO YIIPABJIEHHs aeBbIM MHBeCTHIMOHHBIM (pormoM (IIpaBuna AY ITUD)
YCJIOBHS JOTOBOPA JOBepUTENbHOTO yrpasieHus [T1M®, yka3aHHOTO B HACTOSIINX MPaBUIIaX OMPEACTICHUS
CTOMMOCTH YUCTBIX aKTHBOB [T ®.

Crommoctp umcthix akTuBoB (CYA) — BenmnmumHa, oOmpeaenseMas B COOTBETCTBUH C
3aKOHOMATEIHCTBOM Poccmiickoit denepannu, Kak pa3HUIA MEXTY CTOMMOCThIO akTHBOB [IN®D (manee —
aKTHWBbI) W BEITMUMHONW O00S3aTENBCTB, MOUICSKAIINX HCIIOJHEHUIO 3a CUET YKa3aHHBIX aKTHBOB (Janee —
o0s3aTenscTBa), HAa MOMeHT onpeneneHus CHA TTND.

IIpaBuna omnpemenennss CUA — HacTOSAMIMIA JOKANBHBINA aKT yrpasisttomiedl kommannu [TAD,
YCTaHABIMBAIOIINI MOPSAOK 1 cpoku onpenenenuss CHA, B TOM 4Yucie MOPSIAOK pacdeTa CpeIHEerog0BOM
CYA TIN®, ompeneneHusi pacdieTHOH CTOMMOCTH MHBECTUIMOHHBIX maeB [IM®, mopsmok ompeneneHus
CTOMMOCTH HMYIIECTBA, MEPEJaHHOTO B OIUIaTy WHBECTHIMOHHBIX TaeB. CrpaBeminBas CTOMMOCTh
MMYIIECTBA, IEPEaHHOTO B OIUIATy WHBECTHUIIMOHHBIX I1aeB, OMPEEISIETCS ¢ YYETOM allOPUTMOB OLIEHKH,
MIPEeAyCMOTpPEHHBIX B HacTosmux [IpaBminax onpenenenns CHA.

Cpenneronosas CHA [N (mmu CI'CYA) — cpenHeromoBasi CTOMMOCTh YNCTHIX akTUBOB [TND,
KOTOpasi ompezeisercs Ha J000H JeHb B HOpPSJKE, YCTAaHOBIEGHHOM Hactosmumu [IpaBuimamu
onpeaenenust CHA.

MCO®O - mexayHapoaHbIe CTaHAApPTHl (MHAHCOBOM oTueTHOCTH. OmperneneHne crpaBeTuBOi
CTOMMOCTH aKTHBOB W BEJIWYHMHBI 00S3aTENbCTB HPOWU3BOJUTCS B COOTBETCTBUH € MeEXITyHapOIHBIM
crannaptoM ¢unancoBoii oruerHocti (IFRS) 13 "Ouenka crnpaBeinBoil CTOUMOCTH", BBEICHHBIM B
JelictBue Ha Tepputopun Poccuiickoit ®enepaium npukazoM MunucTepcetBa (puHaHcoB Poccuiickoit
Denepanuu ot 28 nekadpst 2015 roga Ne 2171 «O BBeneHnn MexayHApOIHBIX CTaHIAPTOB (PMHAHCOBOM
OoT4eTHOCTH W Pa3zbsicHeHnii MexIyHapOIHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JCUCTBHE HA
Tepputopun Poccuiickoit ®enepanuu U O NpPU3HAHMM YTPATUBIIMMHU CUJIY HEKOTOPBIX IIPUKA30B
(OTHenbHBIX MOJIOXKEHH mprka3oB) MunucrepctBa ¢(uHancoB Poccuiickoit ®exmepanun» ¢ y4eTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit deneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmouas waple MCOO, mprMeHseMBle B COOTBETCTBHH C JAEHCTBYIOIIMM 3aKOHOAATEECTBOM B
OTHOIIIEHUH Na€BBIX HHBECTUIIMOHHBIX (POH/IOB.

CrpaBeymiBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia OBl MOJydeHa MpW NMPOAAXe aKTHBA WIN
yIUTadeHa Mmpy nepenade 00s13aTeIbCTBa B X0/ OOBIYHOM CIENKM Ha OCHOBHOM (WUIM HanOoJee BBITOTHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIIMX PBIHOYHBIX YCIOBHSAX (TO €CTh II€Ha BBIXOJA), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl [€Ha HEMOCPEACTBEHHO HAOIIOMAeMON WM pAacCUMTHIBACTCS C HCIIOJIB30BAHHUEM
JPYroro METO/a OIIEHKH.

Habmionaemas n mocrynHas OuprkeBas IUIOIIAAKAa — TOPToBas IUIOMIAAKAa POCCHUICKON M (Wim)
WHOCTpaHHOH Oupxw, 3akpemieHHas B [lpaBmnax onpenenennss CYA k kortopoil y Ympasmsromien
KOMIIaHUM €CTh JOCTYH, KaK HamnpsMylo, TaKk M 4epe3 (HMHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONasl KOMIAHUS HMMEET BO3MOXHOCTh paclmopsDKaTbcsi aKTUBOM (aKTUBaMH). YKa3aHHBIE
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Oup>KeBbIe TUTONIa KU NpuBeAeHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAINH C aKTHBOM HJIM 0053aTEIHCTBOM HMPOBOASTCS
C JIOCTaTOYHOW YacTOTOI M B JIOCTAaTOYHOM OOBEMeE, MMO3BOJIAIONIEM IMOTydaTh HH(pOpMaMio 00 OleHKax
AKTHBOB WM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAHOOJIBIINM JUISi COOTBETCTBYIOIETO aKTHBA
Wi 00s13aTeNbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHelli pHCK — pPHUCK BO3HMKHOBEHHs TIOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOJHEHUS
KOHTPareHTOM 00513aTebCTB 110 JOTOBOPY, BKIIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa W/WIIN
MPOIIEHTOB, MPUYUTAIOUIUXCS B YCTAHOBJIEHHBIM JOrOBOPOM CPOK, a TakKe B pe3ylbTaTe U3MEHEHUs
OLICHKH KPETUTOCIIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAreHTa (IMUTEHTA).

KpemutHplli peWTHHI — MHEHHWE HEe3aBUCHMOIO PEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEHTHHI'YEMOTO JIMIIa WCIONHSTH TpHHSATBIE Ha cebs  (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IEKHOCTH, (MHAHCOBOM YCTOHYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAHUEM PEUTHHIOBOM KATErOPUH I10 ONPEAEICHHON PEUTUHIOBOM ILKAJIE.

[1®U — npou3BoaAHBIN (UHAHCOBBIH UHCTPYMEHT.

YPOBHU IIEH IpPU ONpPENEICHHH CIPAaBEAJIUBOA CTOMMOCTH OIPECNSIOTCS B COOTBETCTBHH C
MexayHapoaabiM crangapToM ¢uHaHcoBoi otdeTHOcTH (IFRS) 13 «Ornenka cripaBeqiuBOd CTOMMOCTIY
(mamee — MC®O 13), BBeneHHBIM B JeiicTBHEe Ha Tepputopun Poccuiickoit @enepanuu npuKazoMm
MunucrepcrBa ¢uaancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHaApOTHBIX
CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH U PaszpsicHeHWI MeXIyHApOAHBIX CTaHAAPTOB (PHHAHCOBOM
OTYETHOCTU B JielicTBUE Ha Tepputopun Poccuiickoit ®enepanvii M 0 NpPU3HAHUM YTPATUBIIUMU CUITY
HEKOTOPBIX TMpPHUKa30B (OTACIBHBIX IOJOXKCHUN TpuKa3oB) MunmcTepcTBa (uHAHCOB Poccuiickoit
Oenepanyn.

Hcxomupie manabie YpoBHS | - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHUH HJICHTUYHBIX aKTHBOB WJIH O0S3aTEIIbCTB, K KOTOPHIM OpPTaHW3aIlls UMECT JOCTYI Ha JaTy
OIICHKH.

Hcxonuble nanHble YPOBHS 2 - UCXOAHBIE JaHHbIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC ABJSIOTCS HAOIIOJAAEMBIMHU, TPSIMO HJIM KOCBEHHO, B OTHOIICHHH OIPEICIICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

HcxonHble naHHBIC yp0BH$I 3 - HeHa6J'IIO}:[aeMI)Ie HUCXOJHBIC [OaHHBIC B OTHOIICHUH
OIPCIACICHHOT'O aKTUBa UJIN 00s13aTeNLCTRA.
OHepaLII/IOHHaH Z[C6I/ITOpCKaH 3a10JDKCHHOCTh — }:[eGI/ITOpCKaH 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HHKAIOIIas B X0JI¢ HOPMAJILHOTO OMEPAIMOHHOTO ITUKIIA, KOTopas Oy/eT MmoraiieHa B TCUCHHE CPOKOB,
yCTaHOBIIEHHBIX B Hacrosmux [lpaBumax onpenenenns CUYA. JlomycTuMbie CpPOKH IIPOCPOYUKH,
YCTaHOBIICHHEIE ISl OTEPAIlIOHHON TEOUTOPCKOW 3a0DKCHHOCTH, HE JIOIKHBI MPUBOJUTH K TMPU3HAHUIO
OC3HANEKHOH K TMIONYYCHHUIO 3aM0JDKCHHOCTH, a TakXke K OOCCICHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJ0JDKEHHOCTh OyIeT pealn3oBaHa YIPABISAIONICH KOMMAaHWEH B TIOJTHOM O0OBEME B CPOKH,
VKJIapIBAIONINEC] B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICHUCTBHS C
KOHKPETHBEIM BHJIOM JEOMTOPCKON 3aI0JKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH MPOCPOUYKH W HMCHOTHECHUS
0053aTeNTECTB HE JOJDKHBI TPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HacTOSMMX [IpaBmiiax ompeneicHus
CUA, ecnu HOE HEe NOATBEPKICHO BHYTPEHHEH CTATUCTUKON YIPABIAIOIEH KOMIAHHN.

OkcreptHOe  (MOTHBHPOBAHHOE)  CYXKIEHHE — 3TO  JIOKyMEHTAIbHO  OQOPMICHHOE
poheCCHOHATBHOE CYXKICHUE Y TPABIIAIONICH KOMIIAHUH, COIepIKaIee 000CHOBAHHEIC PACUCTHI M BEIBOIBI
00 OIlCHKE CITPAaBEIITUBONA CTOMMOCTH aKTHBOB, O BEIMYHWHAX, WCIOJIB3YCMBIX B pacueTe CIIPaBEITHBOI
CTOMMOCTH, O BBEISBICHHBIX OCHOBaHWSX NPU3HAHUSI/TPEKPANICHUS NMPU3HAHUS aKTUBOB/OOS3aTENBCTB, O
BEISBJICHHBIX TIPU3HAKAaX BO3HUKHOBCHHS KPEAWTHBIX PHUCKOB M MPOYMX OOCTOSTEIHCTBAX, KOTOPHIC
BJIMSIOT Ha OLIEHKY CHpPaBeJIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJICHHSI IOMTyCTUMO B CIIy4yasix, yCTaHOBJIEHHBIX HacTosiuMu [paBunamu onpenenenuss CHA, a Tak xe
B MHBIX HCKIIOUUTENIBHBIX CIydasX, KOTJa TEKYIIHEe METOIbl OINpeneieHus] CIpaBelyINBON CTOMMOCTH
akTuBa (0053aTEIBCTBA) C YUETOM HECTAHJAPTHBIX BHEITHHUX OOCTOSTEIBCTB MPHBOAAT K HCKAKCHHUIO
CIpaBeIMBOM CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHsSI 00ecrnedmBaeT HaIeKHOE
oTIpenieNieHNe CrpaBeaTuBord cTromMocTu cooTBeTcTBHU ¢ MC®PO 13 u TpeboBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanuu.

. OOmue noJioxeHus
Hacrosimue IlpaBuiia onpezieneHns CTOMMOCTH YHCTBIX akTHBOB (nanee — «IIpaBniay») 3akpbIToro
MAaeBOT0 MHBECTUIMOHHOTO KOMOMHHMpOBaHHOTO (poHma «Xomell KamuTtam» (manee — «Doum», «[1HDy»)
(mamee — «Doumy, «[TUD») paspaboranst AO YK «Moit Kanurtam» (nanee — «YIpaBisronias KOMIIAHHS»)
B COOTBETCTBHM C TpeOOBaHMSIMH 3aKOHopaaTenbcTBa Poccumiickoit denepanmu, B TOM yucie YKazaHHA
banka Poccum or 25 asrycra 2015 r. Ne 3758-Y «OO0 omnpeneneHMM CTOMMOCTH YHCTBIX aKTHBOB

HNHBECTUIIMOHHBIX q)OH,I[OB, B TOM YHCJIC O MOPAAKE pacqéTa Cpe,[[HeFO,Z[OBOﬁ CTOMMOCTHU YHUCTHIX aKTHUBOB
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M1a€BOT0 MHBECTUIIMOHHOTO ()OH/IA ¥ YUCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (OH/Ia, PacUETHON
CTOMMOCTH WHBECTHIMOHHBIX IACB MAcBbIX HWHBECTHIHOHHBIX (DOHIOB, CTOMMOCTH HWMYIIECTBA,
TIepeIaHHOTO B OIJIATy MHBECTUIIMOHHBIX IMaeBy (nanee — «YKa3aHHe») U MHBIX HOPMAaTHBHBIX akTOB baHka
Poccun.

[lpaBuna ycraHaBIMBAIOT TOPSIOK U CPOKH OINpPENETICHUS] CTOMMOCTH YHCTHIX aKTHBOB (DOHIa
(mamee — «CTOMMOCTH YHCTBHIX akTHBOBY», «CUA»), B TOM uucle TOpPSIOK pacuéra CpeaHEerofoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOH[a, MOPSIOK OIpeAeIeH s pacyéTHONH CTOMMOCTH WHBECTHLIMOHHOTO Tast
(oHIa W MOPSIIOK ONpENeNeHNs] CTOMMOCTH MUMYILECTBA, MEPEJaHHOTO B OIJIaTy MHBECTHIMOHHBIX I1acB
¢doHpa.

VYnpasnstomas komrnanus PoHga o0si3aHa ONpeNeNsATh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
COOTBETCTBUM C Hacrosimumu [IpaBunamu, Tpu yclnoBUM WX coriacoBanus Crenuain3upoBaHHBIM
Heno3urapuem.

[NpaBuna noanexar npumeHenuto ¢ «05» urons 2025 rona.

H3menenust wu JOIIOJIHEHUS B HpaBHna MOTYT 6I)ITB BHECCHBI TOJIBKO B ClIy4asx,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

}IaHHbIe, MOATBCPKIAOIINE pvaéTbI BCJINMYUH, TPOU3BCACHHBIC B COOTBETCTBUM C HACTOAIIUMU
[paBunamu, XpaHsTCsL HE MEHEE TPeX JIET C AaThl COOTBETCTBYIOLIETO Pacuéra.

TepmuHbI 1 onpeneseHus, ucrnosb3yemble B [IpaBuiax npusenens! B [Ipunoxenun 1.

[lpaBnna (M3MEHEHWs | JOMOJHEHUs, BHOcHMBbIe B [IpaBuia) mojuiexaT pPacKphITHIO Ha caiite
VYnpapnstomeit komnanun IIM® B nHOOpPMAIMOHHO-TENICKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.capital-am.ru/):

- He M03]1Hee JTHsI Havyasa cpoka ¢opmupoBanus [TND;

- He mozaHee 5 (I1aTp) pabounx aHEH 10 naThl Havaa MpuMeHeHust [IpaBui, ¢ BHECEHHBIMH W3MEHEHUSIMU
U JONOJTHEHUSIMU.

[paBuna (n Bce n3MeHeHUst W JonojHeHus K HUM 3a 3 (TpH) mocneqHuX KalleHJapHBIX T'o/ad) JOJDKHBI
ObITh nocTynHbI B TedeHue 3 (Tpex) mocnequux KajneHAapHBIX JET Ha caiiTe YTIpaBisioneil KOMIaHuH.

Il. lopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHUus] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaKke BpeMs, 0 COCTOSHMI) HA KOTOpoOe OIpeessieTcs

CTOMMOCTDb YUCTHIX aAKTUBOB

CTOMMOCTP YHCTBIX aKTHBOB OMpEAEsIeTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AKTHBOB
¢doHma (mamee — «aKTHBBD»Y) W BEIWYMHON BCEX OOS3aTENBCTB, IMOUICKANINX WCIIONHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1aiee — «00s3aTeIhCTBay), HA MOMEHT ONPEACTICHUS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTP aKTHBOB W BEIIMYMHA O0S3aTENBCTB OIMPEIEISIOTCS 0 CIPABEIITUBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapOAHBIM cTaHmapToM (¢uHancoBoi otdetHoctn (IFRS) 13 «Omenka
CIPaBEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIEHCTBUE Ha TeppuTopuu Poccuiickoit depepaunnd npUKazoMm
MunncrepctBa ¢uHancoB Poccuiickoit @eneparum ot 18 wmrons 2012 roma Ne 106 «O BBeneHWH B
JEWCTBUE U TIPEKpallleHUU JACHCTBUS TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (DMHAHCOBOW OTYETHOCTH
Ha Tepputopun Poccuiickoit denepanumny, 3aperucTpupoBaHHbIM MUHUCTEPCTBOM OCTULIMU Poccuiickoit
Oeneparu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JI€HCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepannu nprkazom MunucrepctBa uHaHcoB Poccmiickoit @enepaumu ot 17 nekadps
2014 roma Ne 1511 «O BBeAeHMH HOKYMEHTOB MeXIyHaApOJHBIX CTaHIAPTOB (PUHAHCOBOI OTYETHOCTH B
neiictBue Ha Teppuropun Poccuiickoil @enepanumn», 3aperucTpupOBaHHBIM MMHHMCTEPCTBOM HOCTULIMHM
Poccuiickoit @eneparun 15 suBaps 2015 rona 3a Ne 35544, ¢ yuetom tpeboBanuit Hactosmux [IpaBui.

AKTHBBI (00s13aTENbCTBA) MPUHUMAIOTCS K Pacu€ry CTOMMOCTH YHCTBIX aKTHBOB B Clydae WX
MIPU3HAHMS B COOTBETCTBHU ¢ MeXIyHApOJHBIMH CTaHIapTaMu (PMHAHCOBO OTYETHOCTHU, BBEACHHBIMH B
JeiictBue Ha TeppuTopun Poccuiickoit @enepanuu.

CpenneronoBas CHA TTND (nanee — «CT'CUA») Ha 1m000it eHb onpeessieTcsl Kak OTHOILICHUE
cymmbl CUA Ha Kaxplii pabounii JeHs KaJeHAapHOTro roja (eciiu Ha pabouuii JeHb KaJCHAapHOTO Toja
CYA He ompezemnsuiach - Ha MOCIEAHUIN JeHb €€ ONpeaeNICHHs, PEAIISCTBYIONINI TaKOMy JHIO) ¢ Hadajia
rona (¢ nathl 3aBepineHus (okoHuyanust) popmuposanus [TUD) o nater pacyera CI'CHUA k unciy pabounx
JTHEH B KQJIEHJAPHOM TOAy.

CToMMOCTPD YHCTHIX aKTHBOB DOH[IA OTIpEIeIISIEeTCS

—  Ha jaaty 3aBepiieHus (okoHdaHus) hopmupoarus [T1O;

— B CJlyyae MPHOCTAHOBJICHHS BBIJIAYH, MOTANICHHUS U OOMEHA WHBECTUIIMOHHBIX MMAaeB — Ha
JIaTy BO3OOHOBIICHHSI MX BBIJA4H, TIOTAIICHUS U OOMCHA;

— B ciyuae npekpanienus [IM® — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHHUS €0 MPEKPAICHUS;

— moce 3aBepuieHust (okoHuanus) popmupoBanusi CHA TTN®D onpenensiercs B mopsiake:

O ©KEeMECSYHO Ha TMOCIACOHHA pabouyMii JeHb KaJCHAApPHOTO Mecsia 10
KaJIEHAAPHOI0 MeCALa, IPEAIIECTBYOLIEro Mecsly, B koropoM [TH® nckitouen
u3 peectpa [ITND;



O Ha ToclemHWH pabouMii NEeHb CpoKa IpHeMa 3asBOK Ha IpHOOpeTeHne
VMHBECTUIIMOHHBIX  Ta€B, BBLIABAEMBIX IPH  JOCPOYHOM  IIOTAIIEHHH
WHBECTHUIIMOHHBIX T1a€B;

O Ha ToclemHWd pabouuii NEeHb CpoKa IpHeMa 3asBOK Ha NpHOOpeTeHne
JIOTIOJTHUTEIbHBIX HHBECTHLIMOHHBIX 1aeB;

O Ha JaTy COCTaBJIEHHUS CIHCKa BIAJEIbIEB MNHBECTHUIIMOHHBIX IIA€B B CIy4ae
YaCTMYHOTO IIOTAlleHWs] WHBECTUIIMOHHBIX MaeB 0e3 3asBJIeHHsI TpeOOBaHUI
BJIaJIeNbIIEB NHBECTHIIMOHHBIX NIaeB 00 UX MOTallleHNH,

O Ha Jary, NpeAUIeCTBYIOIIYIO Jiare mepexoaa (oHAa U3 OJHOW YIpaBistouien
KOMIIaHUM B JpPYryl0  yOPaBSION[Y0 KOMIIAHWIO M M3 OJHOTO
CHELMAIM3UPOBAHHOTO  JIEMO3UTapusi B JPyrol  crenualn3upOBaHHBIN
JIENIO3UTApUHL.

CTOMMOCTh YHCTBIX aKTHBOB OIPEACISETCS He M03/(Hee padoyuero JHs, CICIYIOIIEro 3a JTHEM, 110
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISAETCS OMPEAEIeHHUE CTOUMOCTH YHUCThIX aKTHBOB.

CronMOCTh 4MCTBIX aKkTUBOB DOHAa ompenessieTcss Mo cocTostHuIo Ha 23:59:59 MockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PACCYMTBHIBAETCS CTOMMOCTh YHCTBIX aKTHBOB, C YUETOM JaHHBIX, PACKPBHITBIX
Ha yKa3aHHYIO [aTy B JOCTYNHBIX Uil YTpapistolled KOMIIAHWM HCTOYHHMKAX, BHE 3aBHUCHMOCTH OT
4acoBOro Mosca.

B nemsax ompenenenns CI'CUA npatoii, 3a xotopyro onpeaensiercss CHA IO, nonuMaroTcst Bce
natel onpeneneHuss CHA I[MU®, ykazannsie B HacTosmux [IpaBunax.

CrouMocTb 4HCTBIX akTUBOB, B ToM uucie CI'CUHA, a Takke pacy€rHas CTOMMOCTb
MHBECTUIMOHHOro mas @oHJa OHpefensioTcs C TOYHOCTBIO [0 JBYX 3HAKOB MOCIE 3alsTOM, C
MIPUMEHEHHEM ITPABIII MAaTEMaTHUECKOT0 OKPYIJICHUS B BAIOTE, YKa3aHHOW B [IpaBuiiax JOBEpHUTEIHLHOTO
ynpasneHus QOHIOM.

B ciydae ecnu B IIpaBunax noBeputensHOro ynpasieHus @oHIOM He yKa3zaHa BaT0Ta, B KOTOPOH
OTIPEIENAIOTCST CTOMMOCTh YHCTBIX aKTHBOB, B ToM uucie CI'CYA, wnm pacuérHas CTOMMOCTh
WHBECTHLMOHHOTO Mast @oH/a, TO YKa3aHHbIE CTOMMOCTH ONPENIEINSIOTCS B PYOIIsX.

B ciydqasix m3MeHeHHs JaHHBIX, HA OCHOBaHWHM KOTOPBIX Oblja OmpenesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Hompb menbrx omgHa mecstas) % u Oosiee koppekTHOH CUA, a Takke B CiIydasx
BBISIBIICHUS (DaKTa HECBOEBPEMEHHOTO ITPU3HAHMS/TIPEKpaIleHns] IPU3HAHUs akTHUBa (00s3aTebCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKoro akTHBa (00s3aTeNbCTBA) CTOMMOCTH YHCTBHIX AKTHBOB ITOJUICKUT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTBIX aKTUBOB MOKET HE OCYIIECTBISATHCSA TONBKO B Cllydae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacdyéTe CTOMMOCTH akTHBa (00si3aTenbcTBa) cocramisier MeHee uem 0,1
(Honp nenbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YWCTBIX aKTUBOB M OTKJIOHEHHWE CTOMMOCTH
YHCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra cocrasisier MeHee 0,1 (Homp memeix omHa necsaras) %
KOPPEKTHOW CTOMMOCTHU YHCTBIX aKTHBOB.

CronMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®d, ompenensercs B
cooTBeTcTBUU ¢ TpeboBanmsMu DexepanbHoro 3akoHa «OO0 WMHBECTHUIIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHH ¢ HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH YKa3zaHus u [IpaBunamu onpenenenns CHA.

Jlara, 0 COCTOSIHMIO Ha KOTOPYIO ONpPEAENseTcss CTONMOCTh HUMYIIECTBA, MEPEaHHOTO B OIIATY
nHBeCTHIMOHHBIX naeB [1M®d, He MoxeT ObITH OmpesesieHa paHHee AaThl Iepefadyn TaKoro HUMYIIECTBa B
OIUIaTy WHBECTHUIMOHHBIX I1aeB, 3a MCKIIOYECHHEM CJIIyJacB ONPEACIICHUS CTOMMOCTH WMYIIECTBa,
MIEPEIaHHOTO B OIUIATy MHBECTUIIMOHHBIX aeB [1M®d, Ha ocHOBaHUM OTYETa OLCHIITHKA.

Jara, 0 COCTOSIHMIO Ha KOTOPYIO ONpPEAENSETCsS CTONMOCTh MMYIIECTBA, MEPEIaHHOTO B OILIATY
nHBeCTHLIMOHHBIX naeB [1M®, Ha oCHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPEeX MECSIEB 10
JIaThl TIEpeady TAKOTO UMYILECTBA B OIJIaTy MHBECTUIIMOHHEIX maes [TV®.

CronMoCTh UMYIIECTBa, TIEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX maeB [1M®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIIEeCTBa B OIUIATy MHBECTULIMOHHBIX naes [TD.

Ipu onpenenennu CYA (croumoct aktiBoB) [IM® cTOMMOCTH aKkTHBa OmIpenenseTcs Ha
OCHOBaHMU OTYETA OICHINMKA C JATOM OI[EHKH CTOMMOCTU HE paHee OJHOrO0 roja 10 JaThl, II0 COCTOSHHIO
Ha KoTopyto omnpenensiercs CHA (CTOMMOCTh aKTHBOB), 32 MCKJIFOYEHHEM CITy9daeB, KOTJa Takas CTOUMOCTh
axtuBa [IM® ucnonp3yercs s onpeeNieHns: pacueTHOH cTOMMOCTH HHBECTHIHOHHOTO mast [TN® (cymmbl
JCHS)KHBIX CPEACTB (CTOMMOCTH HMYIECTBA), HA KOTOPYIO BBIAACTCS MHBECTHUIIMOHHBIM Mail; CyMMBI
JICHS)KHON KOMITGHCAIIMH, ITTO/JIEeXKAIIeH BBIIATE B CIydae IOTAIICHWS WHBECTHUIMOHHBIX MAaeB, €CIH
cornacHo IIpasmnam /1Y TTNM® cymma neHEeKHBIX CPEeCTB (CTOMMOCTh HMYIIIECTBA), Ha KOTOPYIO BBIAACTCS
WHBECTHLIMOHHBIN mMaif, n (Wwim) cyMMa [ICHEXHOW KOMIICHCAIlMM, MOAJeXallas BBIIIJIATE B CIydae
MOTANICHUS] HHBECTUIIMOHHBIX 11AEB, ONPEAEIAETCS HE UCXO U3 PacdeTHON CTOMMOCTH MHBECTUIIMOHHOTO
mas) B LEMAX OCYIIECTBICHWS BBIAAYM, IIOTAlICHWS WM OOMEHa WHBECTHIMOHHBIX I1A€B MAEBOTO
WHBECTHLIMOHHOTO (hOHTA.

B tex cirydasix, Kor/ia CTOMMOCTD aKTHBA OTIPEEIsIeTCs] HA OCHOBAaHWM OTYETa OIEHIINKA U TaKas
cronMocTh akTHBa [TM® mcnonb3yercst st ONpeAeNieHus] pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYILIECTBA), HA KOTOPYIO BBIIAETCS MHBECTHIIMOHHBIH Maif;
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CYMMBI JICHEKHOM KOMIIEHCAlNH, MOAJeKallell BbIIUIaTe B ciydae MOTalleHUs] WHBECTULMOHHBIX TaeB,
ecmu cormacHo [IpaBmmam Y IMHN® cymma HeHEKHBIX CPEICTB (CTOMMOCTH HUMYIIECTBA), HA KOTOPYIO
BBIIACTCS WHBECTUIIMOHHBIA Tad, W (WJIM) CyMMa JICHEKHOM KOMIICHCAIIMHM, IOJJIC)KAlas BhIIUIaTe B
cllydae TIOTallleHWs] WHBECTUIMOHHBIX TI1aeB, OMpEIENseTCs HE HCXOJs M3 PACYETHOM CTOMMOCTH
WHBECTUITUOHHOTO I1as1) B IENIAX OCYIICCTBIICHUS BBIAYH, TIOTANICHHS M 0OMCHA WHBECTUITMOHHBIX TACB
MMacBOr0 WHBECTUITMOHHOTO (POHMA, JaTa OINEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IISCTH MECAIEB 0
JIAThI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CUA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OMpPEJENsAeTCs Ha OCHOBAHWUU JOCTYIMHOTO Ha MOMeEHT ompeaenenuss CUA
(croMMOCTH aKTHMBOB) OTYETa OICHIIMKA C JaTOW OICHKH, Haubojee ONM3KOM K JaTe ONpeciicHHS
CTOUMOCTH aKTHBa.

1. Kputepun npusHanusi, npekpalieHusl MPU3HAHUS U MeTOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aT€JIbCTB

1. O6uMe moJ10KeHust

Kputrepun npusHaHus, mpeKpauieHUusi MpU3HAHHUS ONPEAESIOTCS B COOTBETCTBUM  C
MexayHapoJHBIMU CTaHAAPTaMH (PHHAHCOBOW OTYCTHOCTH. METOJBI ONpEICICHUS CTOMMOCTH aKTHBOB H
00513aTEITLCTB OIPEEISIOTCS B COOTBETCTBHH C MEXIyHApOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ormenka cupaBeiTIBON CTOMMOCTIY. METOIbl OTPE/ICIICHUs] CTOUMOCTH aKTHBOB, BXOJIAIINX B
COCTaB HMMYILECTBA pPAa3HbIX IACBbIX WHBECTHLIMOHHBIX (OHIOB, HAXOMSIIUXCSA TIOJ YIPaBICHUEM
VYpasnsironieil KOMIaHUU, HE JOJDKHBI Pa3JInyaThbCsl.

B cmygae mpuoOpereHHs akTHBOB, KPUTEPUU TNPHU3HAHUSA KOTOPBIX MM METOIBI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBuiax, YmpaBisitonias KOMIAHUsS 33a071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBua.

2. Ilopsaok KOPPEKTHPOBKH CTOMMOCTH aAKTHBOB,

cocraBjsommx umyuecrso [P

CToMMOCTh aKTHUBOB, BXOJIIMX B COCTaB HMYINECTBA IAEBBIX HMHBECTHUIMOHHBIX (DOHIOB,
MOJUISKUT PEryJsipHOMY aHaiu3y Ha oOeclieHeHHe (TeCTHpOBaHME Ha OOECIleHEHHE) B CBS3U C
HEO0OXO0IMMOCTBI0 KOPPEKTUPOBKH CIIPABE/IIMBOH CTOMMOCTH B CITy4ae BOSHUKHOBEHHS COOBITHH, KOTOPHIE
MOTYT OKa3aTh HETaTHBHOE BIHMSHUE Ha OXHJaeMble Oynyliue NeHEXHbIe TOTOKM 10 HUM (najiee —
NpU3HaKK 00eCIIeHEHH S ).

OreHka crpaBeAMBOA CTOMMOCTU aKTHBOB JIOJDKHA YUUTBIBATh MPEMUIO 3@ PUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHCK KOHTPAreHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYI YYaCTHHKH pBIHKA
oTpedoBay ObI B KAYeCTBE KOMIICHCAIIMH 33 HEOTIPEEIEHHOCTh, MPUCYIIYIO IEHEKHBIM TIOTOKaM.

Jnst neneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIA PUCK KOHTPAreHTa Y MpaBJIsonias
KOMIaHUsI UCTIONB3YeT CIETYIOIIHN TTOAX0:

— €CII KOHTpAareHT MMEET PEWTHHT, NMPHCBOCHHBIA OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCIONB3YIOTCS JAHHBIE 10
BepositHOCTAM nedonta (PD) oxgnoro m3 peiitmnroBsix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Amanmutnaeckoe Kpemutaoe Peiitunarosoe ArentctBo (AKPA), PeliturroBoe
areaTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €KEroHOT0 OTYETa, B IOPsKE, IpeycMOTpeHHOM B [Ipnnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEWTHHI, MPUCBOCHHBIH Ha OCHOBAHUHM BHYTPEHHEH
pPEUTHHIOBOH Mojenu YIpaBisonied KOMIAaHUHM, TO JUIi KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHBIE IO BeposTHOCTM nedouta (PD), onpenenennsie Y npasisiomeit
KOMHaHuel (MCHOJB3YIOTCs IyOJMYHBIE CTaTHCTHYECKHWE JaHHble 1O BeposiTHOoCTAM nedonta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOIUKON, H3T10XkeHHOH B [Ipunoxenun 4);

— €CIIM KOHTPAareHT He MMeeT PEeNTHHra, TO I KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK UCIIONIB3YETCs JaHHBIE IT0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU Y IIPABIIAIONIEN KOMITaHUU.

Merto¥Ka OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa U KOPPEKTHPOBKH CIIPABEIUINBOH CTOMMOCTH
aKTMBOB HA KPEAWTHBIN PUCK KOHTpareHTa (Jajgee — METOAnKa) npuseaeHa B [IpmnoxkeHun 4 K HaCTOSAIUM
IIpaBunam.

TecTnpoBaHue aKTHBOB, BXOJIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (DOHIIOB, Ha
o0ecIieHeHNEe TIPOBOJMTCS HE Pexe, YeM Ha KaKAyIo Aary omnpeneneHus CUA.

IoaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHWE SBISIOTCSA, B
YaCTHOCTH, HaOI0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIONINX COOBITHSX (fanee —
COOBITHSL, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHUH IOPUANICCKUX JIUIL:

— yXyameHne (UHAHCOBOTO TIOJNIOKEHMSI KOHTpPAareHTa, OTpPa3UBINWECS B JIOCTYITHOU
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(PMHAHCOBOM OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KPEAWTHOTO peiTWHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSETCS ISl aKTHBOB, METO/IMKA OTPEJIENIeHNs] CTOMMOCTH KOTOPBIX TIPEJIIoaracT KOppeKTHPOBKY Ha
KPEIUTHBIA PHCK KOHTpareHTa, y KOTOPOTO HMMeEETCsl MyOJWYHBIH PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIUKOW, NpuBeAeHHOH B [IpunmoxeHnn 4 K HacTOSIIUM
[IpaBunawm;

— PE3KHUIl pOCT JOXOJHOCTH JIFOOOTO JIOJITOBOTO MHCTPYMEHTA SMHTEHTA (32 MOoCieaHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra poxofaHoctd O®dD3 u mpu OTCYTCTBUM pOCTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBislolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CYXAEHHMsI  ONpeleNser BIMSHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCIOCOOHOCTh SMUTEHTA, UCXO/Sl M3 CPABHEHHUS CO CIPIAOM aHAOTMYHBIX obnmuranuii k OD3 Ha
JIaTy OIEHKH.

— HapymieHue 3MI/ITCHTOM/KOHTpaFeHTOM yCHOBI/Iﬁ noramieHus WJIM BBITIJIATBI IMTPOICHTHBIX
J0XO0A0B 110 (bI/IHaHCOBOMy HUHCTPYMEHTY I/I/I/IJ'[I/I HWHOMY aKTHBY, COCTABJIAIONIEMY aKTHUBBI CDOHJla, a TaKXeE
JI000r0 MHOTO 00sI3aTeNbCTBA YMHUTEHTA/KOHTPAreHTa, B cliydae €ciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HaOJofaeMa YTpaBisiollell KOMIAaHWeW 3a WMCKIIOYEHHEM HapyIICHHs CPOKa HWCIIOJHEHHs
00513aTeNILCTB KOHTPAreHTOM I10 OILIaTe MEPEMEHHON YacTH apeHAHBIX IUIaTeKel (TaKuX Kak BO3MEICHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBUIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAaHUN U1 TpU3HaHus Aedoira, HO OONBIIMMA, YeM aJisd NpU3HAHUS JeOMTOPCKOM
33J0JDKEHHOCTH ~ ONEpalOHHOM (py  Hauuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHUS
VYnpasnsiomeii KOMITaH!H);

— HapylIeHHe CPOKa WCIIOJHEHUS 00s3aTenbCTB Ooyiee YeM Ha CPOK, MPHU3HABACMBIA IS
JAaHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpalMoOHHBIM, HO MEHEe, YeM OIIpeAeieHO
VYnpasnsiomeid KoMIaHWued il TpH3HaHHUS Jedonrta (TEXHHYECKHH medont) 3a
WCKJTIOYEHNEM HapyIIeHHs CPOKa WCIIONHEHUS 00s3aTeNIbCTB KOHTPAreHTOM II0 OIlIaTe
NepeMEHHOM YacT! apeHIHBIX TUIaTeXel (TakuX Kak BO3MEIeHNe KOMMYHAJIbHBIX YCIIyT,
IlaTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIINH CPOK, YEM OIpEeesieHO YTpaBisronien
KOMITaHUH [T TIpU3HaHus nedonTa, HO OONBIIUMA, YeM Ul NMpPU3HAHUS JeOUTOPCKOU
33JJ0JDKEHHOCTH OMNEpalMoHHON (IpyM HalWYud OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHus Ynpasisitomieid komnanun). He cuuraercst coobiTneM o0eciieHeH s IPOCpOoUKa
UCIIONTHEHUsSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTh) paboumx jHEH B OTCYTCTBUE WHBIX IIPHU3HAKOB
oOecrieHeHHs/ e oaTa KOHTPAreHTa. |

— MOSIBIICHHE TIPU3HAKOB OaHKpOTCTBA (cormacHO DenepanbHOMY 3aKkoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, HA OCHOBAaHWUU O(UIHATBHOM
nHpOpMAaIHN;

— OITyOJIMKOBAaHMSI B COOTBETCTBHH C (peaepaabHBIMHA 3aKOHaMH W MHBIMH HOPMAaTHBHBIMHU
MpaBOBEIMH aKkTamMu Poccuiickoit Penepannu MHGOPMAIUS 0 TPOCPOUKE MCIIOTHEHHUST SMHUTEHTOM CBOHMX
00s13aTeLCTRA,;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMICH3WU Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIEH3US CHACTCS KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAHWM TA€BBIX WMHBECTHIHMOHHBIX (onmoB IIM®, mam xoroporo
Haxoxatcs B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIIEH3US C/AeTcsi KOHTPareHTOM
JIOOPOBOJIBHO);

— HaXO0XJICHWEe KOHTPareHTa B OJHOH U3 IPOLEeyp, MPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNa
0 ero OaHKpPOTCTBE B COOTBETCTBHHM C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIM JaHHas IpoIenypa C
OOJIBIION BEpOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTa oOCIyXuBaTh (PUHAHCOBBIE
00s13aTeNbCTBA.

— TEKyIlas W/ Oynyinas HecrnmocoOHOCTh (10 MHEHHIO YTpaBIsIoOmIeil KOMIAHWH)
KOHTpareHTa OOCTy)XHBaTh (PMHAHCOBBIE  OOS3aTEIHCTBA, OCHOBBIBAIOIIAsICA HAa  OOHOM U3
HIDKETIEPEUYNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HEWCIIOJHEHHbIE WJIM OTJIO)KEHHBIE BBIUIATHl IPOLECHTOB WJIM OCHOBHOTO JIOJIa IIO
KOHTPAKTHBIM 0053aTeNbCTBaM (32 MCKIIFOYEHHEM IPOIYIISHHBIX BBIIUIAT, TOIMYCTHMBIX
JBTOTHBIM [IEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBA3M CO BCTYIUIGHHEM B CHIIY OFOBOPKH O JOCPOYHOM HACTYIIGHHU
CpOKa WCIOJHEHHsS JI000r0 W3 JIPYyrMX AHAIOTHYHBIX 00s3aTenbcTB  (Kpocc-
aKcernepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHUS
00s13aTeNIbCTBA B CBSI3U C OOBsIBICHHEM JedonTa 1mo Jro00oMy APYroMy aHAJIOTHIHOMY
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00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

— OTKa3 WIN MOPATOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPIIECHHS IIIaTeka
WJIN OCTIapUBacT IOPHIUUECKYIO CHITY 005I3aTelIbCTBA;

— PECTPYKTYpH3alisl 3a/I0JDKEHHOCTH, TIOBJIEKIIass 3a COOOW OJHOCTOPDOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe rpaduka rmorameHust 3a10JKEHHOCTH W/WIIM W3MEHEHHE TPOIEHTHOW CTaBKH,
MIpeAIoJaraomniee MeHee BHITOTHBIE ISl KPEIUTOPOB YCIIOBHS;

— MIPEIOCTAaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIMKY B CHIY AKOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCIIOBHI, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHHSMH O3TOTrO 3aeMIIUKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBUI Obl B MHOM ciydae (B TOM YHCIIE PECTPYKTYpH3alus 3a10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIINEN 3a/I0JPKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IJIaTeXe );

— MCYE3HOBEHHE aKTUBHOI'O PHIHKA Ul (DMHAHCOBOTO aKTHBAa B PE3yJbTaTe (MHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa W OTCYTCTBHE LI€H, pPACCUUTAHHBIX  HaONII0JaeMbIMH
ucroynunkamu uHpopmanmu (B T.4. HKO AO HPJ] u wHbIX 1eH uH(OpMalnOHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIed KOMITaHHEH .

B OTHOIIICHUN M3UYECKUX JIUIL:

— MOSBIICHUE Yy YIpaBisounied KOMIIAHWM WH(GOPMAIMM O CHIKEHHH BO3MOXKHOCTH
¢u3nueckoro aMua oOCIyXKHMBaTh 00s3aTeNbCTBA (HMOTEPsT PadOTHI, CHIKEHUE 3apabOTHOW IUIATHI MM
WHOTO PacojaraeMoro JA0Xo/a);

— MOsABICHUE y YOpaBiusiomed KoMmmaHud WHGOpManmuu 00  HMCHOJHUTEIHHOM
MIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— MOSIBIICHUE Y YTpaBistomeil KoMrnannyu HHGOpPMaIMK O BO30YXICHUH YTOJOBHOTO JIeia
B OTHOMIEHNH (PU3HUYECKOTO JIUIA WITH OOBSIBIICHUH €0 B PO3BICK;

— HapylleHHe CpOoKa HCHOJHEHHs O0s3aTeNbCTB HAa MEHBIIMH CPOK, YEM OIpeNIesiCHO
VYnpapnsiomeil KOMIIAaHAW JUISl TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHWUSA JEOUTOPCKOM
3aJI0JDKEHHOCTH  OTIEPAIlIOHHOM 3a WCKIIOYEHHEM HapylIeHUs] CpOKa WCIIOJHEHUS 0053aTelbCTB
KOHTpPareHTOM II0 OIulaTe IePEMEHHOW 4YacTH apeH/AHBIX IUlaTexed (TakuX Kak BO3MelIeHHe
KOMMYH&IBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBUIMA CPOK, YeM OIIPEAeIeHO
VYnpapnsiomeil KOMIIAHUW JUIsl TIPU3HAHMS jAedonTa, HO OOJbIIMKA, YeM Ul NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH ~ ONEpaloHHON (Ipy  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBisioled KomMnaHued (B YacTHOCTH, HaJIMYWE
NPU3HAKOB oOeciieHeHus/nedoaTa o OAHOMY U TOMY XK€ KOHTpareHTy B pasubix [1TNO
10T yIpaBJIeHUEM Y IIPABISAIONICH KOMIIAHUH) .

ObeclieHEHNE 10 Pa3IMYHBIM aKTHBAM, OTHOCSIINMCS K KOHTPAreHTY:

— B Cilydae BO3HHKHOBEHHS OOECIIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIE AaKTHBBI,
OTHOCSIIIIHECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCSl 00ECIIeHEHHBIMU;

— MOPYYUTENbCTBA M TapaHTUU Haxomsmierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM oOecCIieHeH S,

— IIPY HapyLIECHUH CPOKA UCITIOJHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIIaTe epeMeHHOI
YacTH apeHIHBIX IUIATeKeH (TaknxX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIYT, IJIaTa ¢ TOBapoobopoTa u
WHBIC) HA MEHBLIMHA CPOK, YEM OIpEeeNieHO YTPaBISIOMEH KOMITAaHWEH ajsi MpU3HaHus nedoiTa, HO
OOJIBIINH, YeM ISl IPU3HAHUS AEONTOPCKON 3aJ0JDKEHHOCTH OIIEPA[IOHHOM, YTIPaBIsAIOMmIas KOMITAHHS
BIIpaBe HE INPOBOJMUTH OOECLEHEHHE YKa3aHHOW JeOMTOPCKOW 3a[J0JDKEHHOCTH (B COOTBETCTBHM C II. 2.
Ouenka aktuBoB. OOecrenenne 6e3 nmedonra I[lpumoxkennst Ned). JlanHoe neiicTBHE HOIKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIONICH KOMIIaHUH.

MOHHTOPUHT TPU3HAKOB 00CCIICHEHWS :

— MOHHTOPUHT 1O ()MHAHCOBOH OTUYCTHOCTH - HE MO3IKE 4YeM uepe3 1 Mecsm mocie
TIOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, 9eM | pa3 B monrona ans orderHoctd mo PCBY u 1 pa3 B rox
g oraetHocTd 1o MC®DO;

— MOHHTOPHUHT IO PHIHKY IIEHHBIX OyMar IpoBOJUTCS Ha €KEAHEBHOW OCHOBE;

— MOHHUTOPUHT 10 (PU3UIESCKUM JIUI[AM TIPOBOUTCS HE PEIKE YeM pa3 B 6 MeCSIIEB;

— MOHHUTOPHUHT TI0 TAHHBIM T10 Cy[IeOHBIM pa30upaTenbCcTBaM IMPOBOJUTCS HE PEXE, UeM pa3
B Mecs1. B cirydae manoit 3HaunMocTH aktuBa o otHomeHuio k CHA (menee 0,1% ot CHA) u mo cymme
(meree 100 000 py6.) MOHUTOPHHT POBOAUTCS pa3 B KBapTaIl.

Brixon u3 cocrostHus o0eclieHeHrs. Y IPaBIISIONIas KOMIAHUS UMEET TPaBO MPEKPATHTh CUUTATh
3a[J0JDKEHHOCTh  OOCCIICHEHHOH (HaHHOE JMAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
Cy)XJeHHEeM YTIPaBIISIOIEH KOMITAaHNN):

— B CITydac MpeKpalIeHus IMPUBEIIIETO K 00CCIICHEHUIO HAPYIIICHNS TIOPOTOBBIX 3HAYCHUN
(hMHAHCOBBIX MTOKA3aTeJeH B TEUCHUE IBYX KBapTAJIOB;

—_— B CJIyda¢ H3MCHCHHA COCTABAa AKIMOHEPOB, KOTJda HOBBIC AKIMOHCPBI CYHICCTBCHHO
9



YAY4IIaloT OIEHKY BO3MOXKHON TIOJIEPKKHY 3a€MIIHKA/KOHTPAreHTa;

— B Cllydae ToiydeHus HWHPOpManmMM O TPEKpalleHWH  CyAeOHOT0/yroJOBHOTO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IMyTeM ONpaBAaTeIbHOTO MPUTOBOpa MO0 MpEeKpalleHus ena.
[Ipu 5TOM B CiIyd4ae MHPOBOTO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M HCTIIOM Y IIpaBiIsonias
KOMIaHUsl 00s13aHa TIPOBECTH OIIEHKY (PMHAHCOBOT'O COCTOSHHSI C Y4ETOM M3BECTHBIX WIIN TIPEII0IaraéMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciiydae, eciu cripaBeinBas CTOMMOCTD aKTHBA ONPEJIENsIach HA OCHOBAaHWH OTYETa OLIEHIINKA,
COOTBETCTBYIOIIEro TpeOboBaHusM DenepanbHoro 3akona "OO MHBECTUITMOHHBIX (hOHIAX'", MPUHATHIX B
COOTBETCTBUU C HUM HOPMATUBHBIX akTOB, Yka3aHusd Ne 3758-VY u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HWKHOBEHHS TIPH3HAKOB OOCCIIEHEHWS aKTHBa, YMpaBISIONIas KOMIIaHHMs HE BIIpaBe
UCIIONIb30BaTh TAaKOH OTYET OICHIIMKA JUIs OINpeJeNieHus] TEeKyIleHd CHpaBeUIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIPaBJIsiolIas KOMIIAaHHsS B CPOK, He npesbitatorimii 10 padbouux aHeit (eciiu MHOM cpok
HE TMpPEAyCMOTPEH B OINWCAHUHM OIIGHKHM COOTBETCTBYIOUIETO HHCTPYMEHTA), JOJDKHA OCYLIECTBHTH
BHEIUTAHOBYIO TIEPEOLICHKY aKkThBa. JlaTa, Mo COCTOSHHMIO Ha KOTOPYIO OIpEeNeNsieTcss HOBas OIEHKa, He
JOJDKHA OBITH paHee JaThl BO3HMKHOBEHUS COOBITHS, Bemyliero K obeciieHeHHto. [0 naThl mepeolieHKn
CIIpaBEe/INBasi CTOMMOCTb KOPPEKTUPYIOTCS C YYETOM TPEeOOBAaHHIA HACTOSIIIETO MYHKTA.

B ciydae BbISBIEHUS MPHU3HAKOB OOECLICHEHUS B OTHOLICHHM aKTHBa YIIPaBISIONIAs KOMIIAaHHS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS INPH HATHINU
MIPU3HAKOB OOECLCHEHUs W O0OOCHOBaHWS) KOPPEKTUPOBKH B CIIPABEIJIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIepKaTh:

— CBeJIeHUs 00 aKTHBE, CIIpaBeUINBas CTOMMOCTh KOTOPOTO MOISKUT 00ECIIEHEHHIO;

— WHQOPMAIMIO O BBIIBICHHOM TIpU3HAaKe OOECIEHEHHs C YKa3aHHEM HCTOYHHUKA
MHPOPMAIHMU WK O (haKTe IIPOCPOUKHN 00513aTENbCTBA;

— nHpOpMaIHI0 00 HCIIOIB3YeMOM METOE KOPPEKTHUPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM MPHUMEHEHHsI BEIOPaHHBIX KO3 PHIIMEHTOB IS pacyera (B Cly4ae WX HCIOJIB30BAHUS);

— WHQOPMAIMIO O HATWYMM OOOCHOBAaHHBIX IPHYMH HE IIPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cToMMocTH akTUBOB [IM®D B ciydae Hanmuunst odbecrieueHusl.

VYnpasnsiomas kKoMnaHusi yBegomusieT CrHenuaau3HpOBaHHBIA JENO3UTapHi O HACTYIJICHUH
HEraTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS 110 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He 1mo3/1Hee paboyero JIHsI, CIeTYIOUIEro 3a JHEM BBISBICHHS Y TIPaBIISIONIeH KOMIIAaHUEH TAKOTO COOBITHSI.

[epeueHb HOCTYMHBIX UICTOYHUKOB!

— oduIMaTIbHbIE CaHTBl B HMH(MOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTn «lHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHMOIHOMOYEHHBIX
packpeIBaTh WHGOPMAIHIO Ha POCCHHUCKOM phIHKE IeHHBIX Oymar (MurdopmarmonHoe arenrctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHGOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, Ilpoekt wuHbopManmoHHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KopropatuBHOW wuH(popmanmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarmm  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), MudpopmaunoHHbIit
pecypc CIIAPK (www.spark-interfax.ru), CPO, eanHo#i WH()OPMAIIMOHHONW CHCTEMBI JKIIHIIHOTO
crpoutenberBa  (https:/Ham.nom.pd/), kaproteku apOutpaxnbeix nen (http://kad.arbitr.ru/), Enuxoro
(enepaTbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (hakTax HESTENbHOCTH IOPHIMYECKHUX JIHII,
WHIMBUYaJIbHBIX TIPEANIPUHUMATENICH M MHBIX CYOBEKTOB 3KOHOMHYECKOH aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBeneHuid o OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaineroro pacuernoro genosutapus  (https:/Awww.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX  areHTCTB, | ocydapcTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHQOpMAIHs U JTOKYMEHTHI, NPEIOCTaBIIsieMble JIeONTOPOM/OIDKHUKOM Y TIPaBIISFOIIeH
KOMITaHHH.

— MOHUTOPHUHT TPU3HAKOB OOECIEHEHHsI MTPOBOJUTCS Ha Kaxaylo nary pacuera CHA. B
Cllydae, €CIId IpH TPOBEJCHHMH MOHHUTOPHHIA CTaHOBHUTCS IOCTYIHOH HH(pOpMamusi O NpH3HAKax
00eCLIeHeHH s, CIIPaBeUINBAs CTOMMOCTD NIEPECYUTHIBACTCS Ha Ty e Jary. MOHHTOPHHI IPOBOIUTCS II0
OTKPBHITBIM JOCTYITHBIM HCTOYHHKAM, KOTOPBHIE CTaHOAPTHO HCIIONB3YIOTCS Ha DBHIHKE B OTHOLICHUH
JaHHOTO BHa KOHTPAareHTOB U SMHUTEHTOB.

IIpu stoM, ecnu y VYmopaBisdmoolied KOMIAHMM Ha MOMEHT IpPOBEICHUS TECTUPOBAHUSA Ha
obecrieHeHHEe HMMeeTcss oOecliedeHHe, Ha Bech WIH OONBIIWN pa3Mep, YeM pa3Mep CIIpaBeTHBOM
CTOUMOCTH olleHHBaeMoro aktusa [IM® (B Buae 3ayora, MOPYYHTENBCTBA, TapaHTUH, 00sS3aTeNbCTBA
TPETBUX JIUIL, U T.IL.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPABEIIMBONW CTOMMOCTH 00ECIICYeHHOTO aKTHBA
HE MPOMCXOANT. YCIOBUE MPUMEHSETCS TOJNBKO B Ciydae, KOTAa CIpaBe/UTuBas CTOMMOCTb 00ecredeHus
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[opsinok OLEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHS:

— CrpaBeqyiiBasi  CTOMMOCTD  HEJBIDKUMOTO — HMMYINECTBA, IIEPEJAaHHOTO B  3aJIOT,
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https://bo.nalog.ru/

OIIpezieNsIeTcss Ha OCHOBaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
00€ECIIEHEHHS

— CripaBeiuBasi CTOMMOCTh IIEHHBIX OyMmar, IepeAaHHBIX B 3aJI0T, OMpeAeNsieTcs B
COOTBETCTBUU C TIOJIOKeHUsIMH ITyHKTa 5 Pa3znena |1l HacTosmumx [Mpasn;

— CrnpaBenuBas CTOUMOCTh IOPYYUTENHCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOIMA,
npuseeHHoM B [Ipunosxenun 4 x Hactoauum [IpaBunam;

— CrnpaBeiuBas CTOMMOCTb TapaHTHH OINpeNeNiaeTcs B pa3Mepe CyMMBbl TaKOH rapaHTHH C
Y4ETOM KOPPEKTUPOBKM Ha KPEIUTHBIN PUCK KOHTpareHTa B COOTBETCTBUHU C METOJUKOM, NpUBEAECHHON B
[punoxenun 4 x HacrosuumM [IpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
TIOJIOXKCHUSAMHU TOANyHKTa «[Ipodast medutopckas 3a10KEHHOCThY» MyHKTOB 3-14 Pasnena III, mynkTa 13
Paznena III Hacrosuux [paBu.

— CopaBemiuBas  CToUMOCTh  [IpeABapuTeNnbHOrO  JIOTOBOpa Ha  MpHOOpeTeHue
HEIBWKMMOCTH U TIpaB y4dacTUs B POCCHMCKMX W HWHOCTPAHHBIX OOIIecTBaX B
COOTBETCTBUM C UWHBECTULMOHHOM JekjapauMeldd B cocraB umymecrsa [IN®D
OTpefieNsieTcss Ha OCHOBAaHMM OTYeTa OLEHIUKA, COOTBETCTBYIOUIETO TPEeOOBAHUSIM
®enepanpHoro 3akoHa "OO0 MHBECTUIIMOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBUHU C
HUM HOPMAaTHUBHBIX akToB, YKkazaHus Ne 3758-Y u macrosmmx [lpaBun omnpeneneHus

CLIA, COCTABJICHHOI'O HA AAaTy 3aKJIHOYCHU HpeILBapI/ITeJ'II)HOI‘O A0TroBOpa.

3. JEHEXHBIE CPEACTBA HA CYETAX, B TOM 4YHUCJIE HA
TPAH3UTHBIX, BAJIIOTHbBIX CYETAX, CYETAX O3CKPOY,
OTKPBITBIX HA YITPABJIAIOIIYIO KOMITAHHUIO J1.Y. IIN®

Buabl aktuBoB

[leHexHble cpeacTBa Ha c4yeTaxX, B TOM 4MC/Ae HaA TpPaH3UTHbIX,
BaJ/IIOTHbIX CYeTax, c4yeTax 3CKPOY, OTKPbITbIX Ha YMNpPaBASOLWYHO
komnanuto [.Y. NMN®, Toproso-knnpuHroeble cveta B HKLL.

Kputepun
npu3HaHus

[Jata 3auMcneHuss  OEeHEeXHbIX CpeacTB  Ha  COOTBETCTBYHOLWLMIA
6aHKOBCKMI cyeT (pacyeTHblA, TPAH3UTHbIA, BaJOTHbIA) HAa OCHOBaHWUMU
BbIMUCKWN C YKa3aHHOro cyeTa.

[leHexHble cpeacTBa Ha CYETE 3CKpPOy Mpu3HatTca C  Aathl
NOATBEPXAEHUS (haKTa 3a4YMC/IEHUS Ha CYET 3CKPOY M TOJSIbKO B TOM
cflyyae, ecnum nocne 3ayucrieHnme cpeactB Ha cyet ackpoy [MNO
CoXpaHsaeT obsa3aTenbCcTBa MO OMJaTe, COrflacHO YC/I0BMSIM AOroBoOpa.
Ecnn ycnosus pacyeToB no AOrosBopy npeanofaratT, YTo 3a4uncrieHue
Ha cuyeT 3CKpoy saBnseTca akTOM onjaThbl, TO AEHEXHblE CPeACTBa Ha
cyeTe 3CKPOYy He MpU3HatoTCS.

Kpurepun
rnpekpawjeHus
fnpu3HaHus

e [laTa WCMONHEHUS KpeauTHOW opraHm3saumert o6sa3aTtenbCcTs Mo
nepevYncrieHno AeHeXHbIX CpeACcTB CO CYETA;

e [ata peweHus baHka Poccum 06 oT3biIBE MueH3nn HaHka
(OeHexHble cpeacTBa MepexoasT B CTaTyc npoden aebutopckoi
3a40/HKEHHOCTHN);

e [laTa nukBugaumm 6aHka cornacHo uHdOpMauuu, packpbiToO B
odnumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPHOJI
0 NukBMaaumun 6aHka).

e [lo cueTy ackpoy - gaTta, B KoTopyto obsizatensctea NMN® no onnate
C WCMONb30BaHMEM CYETa 3CKPOY, COrfacHoO YCNOBUAM [0roBopa,
CYMTAKOTCH MCNOSTHEHHDBIMU.

CnpaBegninBasi
CTOMMOCTb

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yuche
Ha TPaH3WTHbIX, BaJIIOTHbIX CYeTax W CYeTe 3CKPOYy, OTKPbITbIX Ha
ynpasnsgwowyto komnaHuio A.Y. NMUO onpenensdeTcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha ynpasnsawoLwy KoMmnaduo 4.Y. NMNO.
CnpaBeanveas CTOMMOCTb Onpenensercsd B COOTBETCTBMM C METOLO0M
KOPPEKTUPOBKN  CrpaBeasiMBON  CTOMMOCTM MPU  BO3HWKHOBEHWUMU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxeHune 4).
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Hdara M | Cnncok obwmx cobbituin, npuBoasWMX K obecueHeHuto, ykasaH B
cobbiTHs, MpunoxexHun 2.

npusogswmne K
obecuyeHeHNIo

4. Ilpu3HaHue U OLIEHKA 1eM03UTOB
Kpurepun npusnanus:
- C JaThbl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIal HAa OCHOBAHUU BBIIIMCKH C YKAa3aHHOI'O
cyera;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa U HAYUCICHHBIX MPOICHTAX
Ha OCHOBaHUU JOTOBOpPA.

KpuTepuu npekpaiieHusi NpU3HAHMA

- C JaThl WCIIOJIHEHWS KPEIWTHOH OpraHu3anuell o0s3aTelbCTB 10 BO3BpATy BKJIAJA
(BO3BpAT C JIETIO3UTHOTO cYeTa CyMMBI BKiIaaa Ha cuer [T1®D neHexxHbIX CpencTB);

- C JIaThl MEPEYCTYNKH paBa TpeOOBaHUS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHUHM JJOTOBOpA.

- nara BHeceHuss cBeneHudl B EI'PIOJI o npekpamieHMHM [AeATENBbHOCTH KPETUTHOM
OpraHU3alMM B IOPSAKE, YCTAHOBIEHHOM JAEHCTBYIOIIMM 3aKOHOIATEIbCTBOM, B Cllydyae €€ JIMKBHUIAIH;

- nara pemenust banka Poccun 00 OT3bIBE JIMIIGH3WM KPEAWTHOW OpraHM3aly Ha
opunmansHoM caiite banka Poccum (cymma nemo3ura mpu3HaeTcs B aKTHBE «aIpodas AeOUTOpcKast
3a7I0JKEHHOCTBY).

OneHka 1eno3UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsiiok OLeHKH:

CrpaBemuBasi  CTOMMOCTH  JIETIO3MTa JO HACTYIUIGHUS CpPOKa €ro IOJHOTO IIOTalleHUs,
YCTaHOBJICHHOT'O JOTOBOPOM, ONPEAENIACTCS B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK IOTAIIEeHHs BKJIAJa «10 BOCTPEeOOBAHUY,

- €CIIM CPOK TmoramieHusi ferno3urta He Oosee 1 (OxmHoro) rona (a mMeHHO He Gonee 364
JHEH B MOMEHT €ro IPH3HAHWS) W CTaBKa 110 JEMO3UTY COOTBETCTBYET PBIHOYHOW JIHOO HAXOMHUTCS B
JMana3oHe, ONPEAEIEHHOM C YIE€TOM BOJIATHIBLHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MECsIa C yIETOM
MOCIIETHEN PACKPBITOM CTaBKH,

CIIpaBeINBasi CTOMMOCTD JICTIO3MTA ITPU3HACTCSI PABHOW OCTATKY JEHEXHBIX CPEICTB BO BKJAJC,
YBEJIIMYEHHOM Ha CyMMY IIPOLIEHTOB, PACCYMTAHHBIX IO COCTOSHHMIO Ha KaKAbIM paboumii JeHb (nara
OLICHKH) TI0 CTaBKe, IPEIYyCMOTPEHHOH IIOTOBOPOM JUIs YIEp)KaHHs ACHEXKHBIX CPEICTB BO BKJIAIE B
TeYeHNEe MAaKCUMAaIBHOTO CPOKa, MIPEAYCMOTPEHHOTO JIOTOBOPOM.

BosIaTHIBbHOCTD PHIHOYHBIX CTABOK OMPEENSETCs KaK cranaapTHoe oTkionenne (T):

E[=1(fpuui_mz
e
rJe:

T, - CPEIHEB3BELICHHBIE POLEHTHBIE CTABKM 10 NIPUBJICYEHHBIM KPEJAUTHBIMU OpTaHU3alUusAMU
BKJIaZiaM (Zero3uTaM) He(HMHAHCOBBIX OpTraHU3aIMii B PYONSX M MHOCTPAHHON BaIIOTE B IIEJIOM IIO
Poccuiickoit @enepariii Ha COMOCTaBUMBINH CPOK (COITOCTAaBHUMBIA CPOK — CpPOK, OCTABIIWHCS Ha IaTy
OLICHKH 10 MOTAIIeHHs OLIEHHBAEMOT0 JIENI03UTa), pacKpbiBaeMble Ha oUInaIbHOM caiite banka Poccnn
(manmee — cpeIHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPEIEICHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
IIKAJIOH, 3a MOCIEIHUE 3 MeCsIIa,

Buw — CpPElHEE apu(PMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JEMO3MTaM 3a IOCIenHuE 3
Mecsa.

Juanason, onpenenéHHbIN C y4eTOM BOJIATWIIBHOCTH PHIHOYHBIX CTAaBOK HA TOPH30HTE 3 Mecsla C
Y4EeTOM TIOCIIeTHEH PAaCKPhITOW CTaBKH, PACCYMTHIBACTCS 1O (OpMYyJIe:

':?i:lhm nomn — ) = Ty = I::?i:lth noen + @)
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B mHBIX cioydasx chpaBeinBasi CTOMMOCTb JAEHO3MTa ONPENENsAeTCsl MO0 METOAY MpPUBEICHHOU
CTOMMOCTH JIeHEeXKHBIX TOTOKOB ([Ipmioxxenue 1) ¢ Mcnosip30BaHMEM CTaBKH JAWCKOHTHPOBAHMWS, PaBHOMH
PBIHOYHOM cTaBKe.

B cmydae BHeceHMs M3MEHEHHMI B YCIOBHUS JOTOBOpa B YacTH ONpENEIECHHUS CpOKa JEMO3UTa,
MaKCHMaIbHBI CPOK B IENSAX BHIOOpPAa METOJa OLEHKH ONPENeNserTcsl B COOTBETCTBHU C W3MEHEHHBIM
CPOKOM JIENO3UTa, JEUCTBYIOIIMM Ha JIaTy OLIEHKH, IPUYEM HaKOIJICHHE CPOKa JIEMI03UTa HE IPOUCXOIUT.

IMopsinok onpeaeneHus pbIHOYHON CTABKM:

PriHOYHAs cTaBKa OMpEAENSICTCS IO COCTOSHHUIO Ha Kbl pabovmii IeHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOW CTaBKM HCIOJB3YETCS CpEIHEB3BEIIEHHAs! MPOIIEHTHAsE CTaBKa IIO0
MIPUBJICUCHHBIM KPEIUTHBIMH OpTraHU3aIMsIMH BKJIagaM (JIermo3utaM) He(HUHAHCOBBIX OpTaHU3aIUi B
pyOsIsIX M HMHOCTpaHHOW Bamore B nenoMm 1o Poccuiickord @Denepanyin Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIM CPOK — CPOK, OCTaBIIMICS Ha JaTy OIEHKH 10 IOTaIIeHHs OIIEHWBAEMOTO JETO3UTa),
packpelBaeMass Ha oduuuanbHOM caiiTe banka Poccun® (mamee — cpenHeB3BelleHHas cTaBKa IO
JIeTI0O3UTaM), ONpeAeICHHasi B COOTBETCTBUM C pa3BEepHYTOW IIKanoil. B cimydae BHeceHHS H3MEHEHUI U
ZIOHOJ'[HCHI/Iﬁ B HaACTOALIHEC HpaBI/ma B 4YaCTuU HU3MCHCHHA BHOA prHO‘{HOﬁ CTaBKHU [JIsI AaKTHUBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MECHEHUH M JIOTIONHEHWH B Hactosiue [lpaBuia
HOBasl PbIHOYHAsI CTaBKa IPUMEHSIETCS C JaThl BCTYIJIEHUS B CHJIY U3MEHEHUH U IONOJHEHUH B HACTOSIIINE
IIpaBuna. Ecnu nocnenusiss packpbitas Ha caiite banka Poccun cpenHeB3BellIeHHasl CTaBKa MO AEMO3UTaM
paccuuTaHa paHee, 4eM 3a MecAll 10 NEPBOHAYAIBHOIO MPU3HAHUS WM JAThbl OLIEHKH, a TAKXKE B CIydae
U3MEHEeHMs KJtoueBo craBku banka Poccum mocne mepBOHAYaabHOrO MPU3HAHUSA, JUISl ONpPEAEICHUS
PBIHOYHOM CTaBKU 1O PyOJIEBOMY JICTIO3UTY TIPUMEHSICTCS CIICTYFOIUH TTOAXO/T;:

- KIItoueBas craBka banka Poccum, peiicTBoBaBmias B Mecse (T.e. CpemHsas 3a
KaJIeHJAapHBIA MECSAIT), 33 KOTOPBII ONpejie/ieHa CpeIHEB3BEIIeHHAsT CTaBKa M0 JISMO3UTaM, CPABHUBAETCS C
KITI0YeBOW cTaBKOM banka Poccuu, meficTByromieli B MecsIle IEpBOHAYATBHOTO PU3HAHS/C U3MECHEHHOM
KJroueBoy craBkoit banka Poccuu;

- ecnu KkioyeBas ctaBka banka Poccuu He mM3MeHWIach 10 MOMEHTa IMEPBOHAYAILHOTO
MPU3HAHUSA, B KAueCTBE PHIHOYHON CTaBKH MpH IMEPBOHAYAIHLHOM NPU3HAHHH/TIOCIEC MEPBOHAYAIHLHOIO
MPU3HAHUS IPUMEHSETCS TOCIEIHSS PaCKPhITas CpeTHEB3BEIIEHHAs CTaBKa 10 JETIO3UTaM;

- ecmu KitoueBas craBka banka Poccum w3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHUS ), PEIHOYHASI CTaBKa OMpenesercs mo Gopmyie:

rouAcpApbm.:rcp4pbm.+(KCaAo4_KCcpA), rac:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEICHHOW PBIHOYHON MPOLEHTHOH CTaBKWY;

Tep.pum. =~ CPEIHEB3BEIICHHAS IPOIIEHTHAS CTaBKa IO NMPHUBJIEYEHHBIM KPEAUTHBIMU OPTaHNU3alUsIMH
BKJIaZiaM (Ziemo3urtaM) He(HHAHCOBHIX OpTaHW3alWi B pyOIsax, myOnukyemas Ha OQHIMATEHOM CanlTe
Banka Poccum, 3a mecsn, HanOosee ONM3KUN K JaTe OIEHKH, IO JICMO3UTAM CO CPOKOM IIPHUBIICUCHUS,
MONA/IAI0IIKUM B TOT € MHTEPBAJL, YTO U CPOK, OCTABIIMICS HA IaTy OLEHKHU JI0 MOTalleHus] OLIEHHBAEMOTO
JIENI03UTA;

KC,.,. - xmroueBast craka LIb P®, ycraHoBIIeHHAs Ha ATy OICHKH;

KCqp. - cpennsist kioueBast craBka banka Poccun 3a kaneHaapHbIH MecsIIl, 3a KOTOPBIN OIperiesieHa
CTaBKa Tcp prn.-

Cpenusis 3a KaJleHIapHbIA MecsI] KitoueBas craBka banka Poccuu paccunTheiBaercs o gpopmyie:

CNKG T
' - T ’

rue:

T — KoNMUeCTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHIH pacCUMTHIBAETCS MPOIICHTHAS CTABKA,

KC; — xmoveBas craBka banka Poccuu, reficTBoBaBIIas B i-OM MepHO/IE KATCHIAPHOTO MECAIIa,

T, — KOJIMYecTBO AHEH KaJCHIAPHOTO MECSIA, B TEUCHHE KOTOPBIX AEHCTBOBaja IMPOIECHTHAS
craBka KC;.

Io menosWraM, HOMUHHUPOBAHHBEIM B MHOCTPAHHOW BAlFOTE pacKphiTas Ha caiite Banka Poccun
CpeIHEB3BEIIECHHAs CTaBKa IO JEMO3MTaM He TIOIEKUT KOPPEKTHPOBKE Ha U3MEHEHUE KITIOUEBOH CTABKH
Banka Poccun.

Cpenusist 3a KaleHIApHBIM MecsIl KiroueBas craBka banka Poccum, omperenseMas pacueTHBIM
IyTEM, OKPYIJISIETCS 10 2-X 3HAKOB IIOCIE 3asATOM.

CrpapeinBas CTOMMOCTD JETIO3UTOB B CITy4ae HATMYMS TIPU3HAKOB 0OECIIEHEH s OMPENEIAETCS C
YIETOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIIKOM, MPEAYCMOTPEHHELIM [Ipuoxkennem 4.

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3utaM) (U3WYECKHX JMIl U He(DUHAHCOBBIX OpraHm3almii B 1eiom mo Poccuiickoit dexepanuu B
py6usix, nomapax CILA u eBpo.
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HOpﬂHOK orpeaejJeHusl U KOPPEKTHPOBKHU JCHECKHBIX ITOTOKOB:

I[CHG)KHLIG IIOTOKH, BKJIIO4Yasa HpOHeHTHBIfI J0X0[, PaCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSMU
J0TOoBOpa, HUCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YACPKHMBAIOTCA BO BKJIIAA€ B TCUCHUC
MaKCUMAJIbHOI'O CPpOKa, MPEAYCMOTPCHHOT'O AOTOBOPOM, U 6y[[yT BO3BpallaTbCsi CBOCBPEMEHHO, IIPHU 3TOM
JIaTOM JIEHEKHOTO IMMOTOKA CUMTAETCS MUHHUMAJIbHAS Jata, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JCHCKHBIX
Cp€ACTB, COOTBETCTBYIOIIAs JAaTe€ OKOHYaHHsA N-O0ro Imepuojaa (33 HCKJIIOYCHUEM CJIydacB JOCPOYHOTI'O
norameHuss OCHOBHOI'O }IOJ'IFa).

Fpa(l)I/IK JCHEKHBIX TOTOKOB KOPPECKTUPYCTCA B ClIydac BHECCHUA W3MEHEHUH B JOTOBOP, a TaK¥XKE
B CJIyda€ USMCHCHUS CyMMbI OCHOBHOI'O J0JITa.

5. HpmHaHne M OIICHKA IICHHbIX 6yMar, B T.Y. J€IIO3UTHbBIX
cepruukaros

MOMEHTOM TepBOHAYAIBLHOTO TMPH3HAHUS IIEHHBIX Oymar sIBISIeTCss MOMEHT nepexoaa Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYIO Oymary (3a MCKIIIOUYEHHEM IIeHHBIX Oymar, MepellaHHbIX 10 CAENKaM,
COBEpLIaEMbIM Ha BO3BPATHON OCHOBE, IIPH COXPAHEHUH KOHTPAreHTOM IO CAENIKE 3a COO0H 3HaYMTEeTbHON
YacTH BCEX PUCKOB U BBITOJ, CB3aHHBIX C BlIaJeHHEM LieHHbIMH Oymaramu — ciaenku PEIIO), a muMenHo:

- €CIIM LIeHHasi Oymara MoJUIC)KUT y4eTy Ha CyeTe JIENo - JaTa 3a4MCIIeHus LIeHHOH Oymaru
Ha CUeT /e, OTKPHIThIA Ympapistomerd komnanuu [.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapuu,
TIOJTBEPAKICHHAsI COOTBETCTBYIOIIEH BBIIIMCKOI MO CUETY JIETO;

- €CIIM JIOKyMEHTapHbIE IIeHHble OyMmMaru He HOJJIekaT YdeTy Ha cueTax Jemno (3a
WCKJIFOYCHUEM JICTIO3UTHBIX CepTU(UKATOB) - C JaThl npuema IieHHOH Oymaru [TU®, ompenenenHoi B
COOTBETCTBUY C YCIOBHSAMH JOTOBOPA M IOATBEPXKICHHOM aKTOM IpHeMa-Tiepejadl [IeHHBIX OyMmar;

- [0 JEMO3UTHBIM CepTU(HKATaM - JaTa 3a4MCIEHHs BO BKJIAn (HEMO3HUT) JNEHEKHBIX
CPEICTB, TMOATBEPKACHHASA BBIIMCKOM CO cueTa o BKJIAAy (AEMO3UTY) WM C JaThl IPHOOPETEHHS TAKOTO
cepruduKara NOATBEPIKIEHHON aKTOM;

MoMeHTOM TpeKpamieHusl MNpU3HaHWS IEHHOW Oymaru sBISieTCsl Jara IIepexoja IIpasa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LIeHHas Oymara, IMOJIEKUT y4eTy Ha CHeTe JETo - JaTa CIIUCAHHs LEHHOW Oymaru
CO cueTa Jieno, OTKpeIToro Ympasisoiieid komnanuu [.Y. [IU® B CrnenuanusupoBanHoMm Jlenosutapuu,
MOJTBEP>KICHHAS! COOTBETCTBYIOIIEH BBINMUCKOI 10 CUETY JAETO;

- €ClI JIOKyMEHTapHble IeHHble OyMmMarnm He TOAJekKaT Y4eTy Ha cueTax JAeno (3a
UCKIIIOYEHHEM JIETIO3UTHBIX cepTH(UKATOB) - ¢ JaThl nepenauu 1eHHoi oymarn [TU®D, onpeneneHHoOl B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll IeHHbIX Oymar;

- N0 JENO3UTHBIM cepTH(dUKaTaM - JaTa CIUCaHUs C BKJIajga (HEerno3uTa) JCHEKHBIX
CPEICTB, MOATBEPX/IEHHAs BBIMUCKOW CO CHeTa MO BKJIAAY (IEMO3MTY), WIM C JaThl CIHCAHUS TaKOTro
cepTuduKara, MOATBEPKIECHHOH aKTOM;

- €CIIM 110 IMHTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanuu - ¢ natel
3aIMCH O JIMKBUJAIIMH SMHUTEHTA (TOIy4eHHs] HH(POPMALUK O TUKBUAAIIMY SMUTEHTA).

CropaBemuBasg CTOMMOCTh LIEHHOH Oymarm — IleHa, ONpeAeNeHHas C MOMOIIBIO MOJeNeH,
yKa3aHHBIX B pazzene «MoJenn oleHKH CTOMMOCTH LIEHHbBIX Oymar.

CTOMMOCTh JOJTOBBIX LIEHHBIX OyMmar B Cydae HalIW4Yus MIPU3HAKOB OOCCIIEHEHHS M OTCYTCTBHSA
HeH | ypoBHsS oOmpenessiercs B COOTBETCTBUM C IOPSIAKOM KOPPEKTUPOBKH, IIPEIYCMOTPEHHBIM
[punoxenuem 4.

CrpaBeiiBasi CTOMMOCTb JIOJITOBBIX LIEHHBIX Oymar mpusHaercs paBHod O (Homp), B cimydae
ITOJTHOTO TIOTAIIEHHs] HOMHHAJIA B COOTBETCTBUH C YCIIOBHSIMH BBIITyCKa LIEHHBIX OyMar - ¢ J1aThl TIOJHOTO
TOTalIeHUs] HOMHUHAJIa B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHBIX Oymar.

CrpaBeyinBas CTOUMOCTh JIOJICBOM IICHHOW Oymaru mpu3Haercs paBHoit 0 (Homp), B ciydae
ounranpHOTO OITyOJIMKOBaHMsI COOOLIEHUSI 0 OAaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ J1aThl
ounranbHOrO OMyOJIMKOBaHUSI TaKOTO COOOLIEHWS 332 MCKJIIOUEHHEM CITy4aeB HAIMYWS [IEH aKTHBHOTO
pBIHKA IO TakuM OymaraMm JIMOO OTYeTa OICHIIMKA, COCTAaBIEHHOTO Ha JaTy IOCJe Hadana Ipolecca
0aHKpPOTCTBA COOTBETCTBYyIOIIMIA TpeOoBanusM DenepanbHoro 3akona "OO WHBECTHUIIMOHHBIX (oHmax'",
HNPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, Yka3zaHus Ne 3758-Y u Hacrosmux IlpaBun
onpeaenenus CUA..

3aI0JKEHHOCTh M0 CJCTIKaM C IICHHBIMH OymaramMu, 3aKJIIOYCHHBIM Ha YCIoBUAX T+ (mpu
HECOBMAJICHUU JaThl MIOCTABKH IICHHBIX OyMar, OnpeeiCHHOW YCIOBHSMHE JOTOBOpa C JaTOM 3aKITIOYCHUS
JIOTOBOPA I10 MOKYIKe/TIPOJiaXke IIEHHBIX OyMmar):
— B KayecTBe aKTHMBA/00s3aTeNbCTBA NPU3HAETCS B JaTy 3akKJIOUeHHs JO0roBopa IO
npuoOpereHnto (peaju3alyu) IIEHHBIX OyMar, B JaTy HampaBlieHWs TOATBEPXKICHUS Ha ydacTHe B
KOPIOPAaTHBHOM JIEHCTBUM (aKLenT odepThl) B Clydae, €CIH YCIOBUS UCIIOTHEHHs 0(epThl ONpeeieHbl 1
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HEM3MEHHBI JI0 JIaThl UCTIOHEHUS 0(epThI
VY ci0BHS ONPeeIeHHOCTH 1 HEU3MEHHOCTH ONPEICIISIOTCS CICAYIOIIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHCHA 3MHUTEHTOM Wi oTo3BaHa YK J1.Y. [TN®D;
2. KonmduecTBo BEIKYITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Iena BEIKyIIa OMpeieTicHa U HE MOXKET OBITh H3MCHCHA.

—  TpeKpallaeT cBoe NMpH3HAHUE B JaTy Mepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEP>KICHHAS BBIITUCKOM MO CUETY JIETO.

CripaBeuBasi CTOMMOCTh 3310JKEHHOCTH I10 CJIEJIKaM C IIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
yenoBusix T+ ompenensiercss B pa3Mepe pasHUIBI MEXIY CIPAaBEUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,
SIBJISIFOLLIEHCS. TIPEIMETOM CHENIKH U CyMMOW CIEIKH B BaJIIOTE CIEIKH, NPUBEICHHONH K pyOso 1o
TEKYyLIEMY KypCy BaJIIOTHI.

[lpu ompezneneHuy CHPaBEAIHBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEJIKaM C OOJIUTalMsMHU,
3aKJIIOYEHHBIX Ha YCIOBUsIX T+, cripaBeainBasi CTOMMOCTh OOJIHMIAIi, SIBISIOIINXCS TIPEIMETOM CJIETIKH, C
JIaThl 3aKJIIOYEHUsS] CJEIKH 10 JaThl Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, €XeIHEBHO
ornpezensercs 0e3 yd4era HaKOIJIEHHOTO KYyMOHHOTO JI0X0/a, ONPEAEIEHHOro Ha JaTy pacuera 1o CIeKe B
COOTBETCTBUU C YCIOBUSIMH CIEIKU WM IPaBUIaMU OpraHu3aTopa TOPIoB.

B cmydyae  NONOXUTENbHOW — pasHMLBL, CHEIKAa  MpPU3HAETCA B COCTaBe  aKTHBOB
(mebutopckas 3a0JKEHHOCTh) Y MOKYIATEIs1/ B COCTaBe 00s13aTelbCTB (KPSAUTOPCKAs 32J0JKEHHOCTD) Y
MPO/IABIIa, OTPHUIATEIBHOM pasHMIBI — B pa3Mepe aOCONIOTHOTO 3HA4YEeHUs OSTOH pasHULBl B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKCHHOCTD) Y TIOKYIATelsi/B COCTaBe aKTUBOB (IeOMTOpCKast
3a7I0JDKEHHOCTH) Y IIPOJIaBIa.

Horosop PEIIO.

ITo moroBopam mpsimoro PEIIO (mpojaBmoM IieHHBIX OyMar mo mepBoi wactu goroBopa PEIIO
sIBIIsieTCs yrpasisttonias kommanus J1.Y. ®onna):

- Obs3atenpcTBa DoHA O BO3BpATy JEHEKHBIX CPEJCTB, MOTYUEHHBIX 110 MEPBOH YacTH
norosopa npsmoro PEIIO;

- Lennsle 6ymaru, nepeganasie @oHmoM 1O TIEpBOi yacTu gorosopa npsimoro PEIIO.

ITo moroBopam obparnoro PEIIO (moxynarenem nenHsix Oymar no porosopy PEIIO mo mepsoi
yactu PETIO siBnsiercst ynpasisitornast kommnanus /1.Y. ®onpa):

- JieOMTOpCKas 3a/I0JDKEHHOCTh K TIOJyYEHUIO MepEelaHHbIX AEHEXKHBIX CPEACTB IO MEepBO
yacTu gorosopa obparnoro PEIIO.

- 00513aTeNbCTBO MO0 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJy4eHHBIX IO TEPBOM YacTH, U
peaTM30BaHHBIX 10 MOMEHTA HCIIOTHEHHS TT0 BTOPO# yacTu porosopa obparHoro PETIO.

Kpurepnn npu3HaHus/npexpanieHyie Npu3HaHus:
Horosop npsimoro PEINO, 3akito4eHHbIH Ha OpraHn30BaHHBIX TOPrax:

- Ha JaTy WCHOJHEeHWs nepBodl wactm poroopa PEINIO, mpusHaercs KpeauTopckas
33J0JDKEHHOCTh B CyMME IIOJYyYeHHBIX JCHSKHBIX CpEIACTB IO mepBod dwacth joroBopa PEIIO,
yBEIIMYEHHAsT Ha CYMMY TIPOLCHTOB, pacCUMTaHHBIX Ha pgary onpenenenus CYA 1o craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- Ha JaTy HCHONHeHus BTOpod uactu poroopa PEIIO mnpoucxomur mnpekpanieHue
MIPU3HAHMS KPEIUTOPCKON 330JDKEHHOCTH B CyMME TOJTyYEHHBIX JEHEKHBIX CPEACTB IO MepBoi yacTh. B
Cllydae eciIM WCIIOJHEHHE 0053aTeNbCTB HEe OyAeT BCTPEYHBIM, IMOJ] JATOW HCIIOJNHEHWS BTOPOW 4YacTH,
TIprHUMaeTcs 0oJiee IMO3/AHSS U3 IBYX JaT: OCTaBKU MJIH OIIIaThI;

- IIpeKpalieHue MpU3HaHMS [IEHHBIX OyMar, mepeJanHbIX 1o npsMomy gorosopy PEIIO, He
MIPOUCXOMUT.

Jorosop obparHoro PEIIO, 3akii04eHHbII Ha OpraHU30BaHHBIX TOPrax;

- Ha J[aTy WCHONHEeHWs mnepBod dactu poroBopa PEIIO mpusHaercs mebutopckoit
33J0JDKEHHOCTh B Pa3Mepe CyMMBI JICHEKHBIX CPEJCTB, MeperaHHbIX DOHIOM 110 MEPBOH YacTU JOTOBOPA
PEIIO, yBenmueHHOH Ha CyMMy MpOIEHTOB, pacCUMTaHHBIX Ha npaTy ompenenenuss CYA mo craBke,
MIPEeIyCMOTPEHHON TOTOBOPOM/OHPIKEBOH CHEITKOI;

- MpU3HAHWE IIEHHBIX OyMar, TOJy4eHHBIX Mo mnepBod dwactum noroopa PEIIO, He
TIPOMCXO/IUT;

- Ha JaTy WCIONHEHUS BTOpoil uactu pnoroBopa PEIIO mpomcxomwt mpekparieHne
TIPU3HAHUSA AEOUTOPCKO 3a0DKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JJETIO meHHbIX Oymar, HOMy4eHHBIX 11O IOTOBOPY 00paTHOTO
PEIIO (Tombko B ciydae, ecau Ha MOMeHT crmcanus co cdera JIETIO meHHbIXx Oymar mo cienkam
Konmn4ecTBO npu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHUS MO BTOPOM
4acTH, pu3Haercs 0bs13atenscTBo [1MP no mproOdpeTeHnto Takux EeHHBIX OyMar JuIst MCIOIHEHHs BTOPOit
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yacTu crenku obparHoro PEIIO.

CrnpagBeuiiBas CTOUMOCTb:

CrpaBenBasi CTOMUMOCTh KPEIUTOPCKOI/ IeOMTOPCKOI 3a0imkeHHocTH 1o poroBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO ITOJIyYEHHBIX/TIEPEIaHHBIX JEHEKHBIX CPEICTB 110 MEPBOW YacTH
noroopa PEIIO no MomeHTa ucnonHeHus BTopod dyactu noroBopa PEIIO ¢ ydyeromM nponeHTOB,
IO IJICXKAIUX MOTYICHUIO/YIIJIATe B COOTBETCTBUU C YCIIOBHsIME JoroBopa PEIIO.

Ecnm cromMocth neHHBIX Oymar mo BTopoit wactu noroopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBITUIAT JIOXOJOB IO IIEHHBIM OymaraM, mepegaHHbIM 1o poroBopy PEIIO, mnm cymMmy WHBIX BBIILIAT,
ocymiecTBIsieMblx B paMmkax  goroBopa PEIIO, To  pacuer  cropaBeIMBOH  CTOMMOCTH
KPEIUTOPCKOW/IEOUTOPCKON  3amoibkeHHOCTH 1o joroBopy PEIIO  ocymiectiseTcss ¢ ydeToM
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBenBasi CTOUMOCTh IIGHHBIX Oymar, mepeaaHHbix ®ongom mo mnepsoi uwactu PEIIO B
TeueHHe Nepuoja OT JaThl UCIOJHEHUS IMepBoil yactu noroeopa mpsmoro PEIIO no matel ucronHeHUs
BTOpOii uactu noroopa PEIIO kaxaplii paboumii JeHb ONpenessieTcsi B COOTBETCTBHU C DPaszesioM
«Mozenu OleHKH CTOMMOCTH LIEHHBIX Oymar»

CrpaBeuBasi cTouMocTh o0si3arenberBa [IM®D mo mproOpereHHIO LIEHHBIX Oymar, paHee
MOJIy9eHHBIX 10 foroBopy obparHoro PEIIO m peann3oBaHHBIX O MOMEHTa MCHOJHEHHS BTOPOM YacTh
cnenkn obparnoro PEIIO, ompeznensercs B pasMepe CHpaBeIMBOW CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazieioM «MoJienu OIeHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeiiBasi CTOUMOCTD JIeOUTOPCKON 3aJJ0JDKEHHOCTH K ITOJTyYEHHUIO TEepeIaHHbIX JICHEKHBIX
cpenctB mo mepBod wactu noroBopa obpatHoro PEIIO koppekTupyercss B COOTBETCTBHU C TIOPSAKOM,
ykas3aHHbIM B [Ipunoxenun 4 Hacrosmux [pasu.

Mogaen OLeHKH CTOMMOCTH LIEHHBIX Oymar.

Jln1st olleHKH CTIpaBe/IIMBOM CTOMMOCTH LIEHHBIX OyMar HCITOJIb3YIOTCSI UICXOAHBIE TaHHBIE YPOBHS
1, 2 u 3. [lpu >TOM HaWOONBIIMK IPUOPUTET OTIAETCS LIEHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOJHBIC JaHHbIE YPOBHS 1) M HaWMEHbUIMH NPUOPHUTET - HEHAOIIOJaeMbIM
WCXOJHBIM JJaHHBIM (MCXO/IHBIE JaHHbIE YPOBHSA 3).

Bp100p yMecTHBIX METOIOB U MOJIENEH ONpe/eseH sl CIPaBeAIMBO CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHKOB MCXOJHBIX JaHHBIX, HEOOXOAUMBIX ISl OTPEEICHHs CIPABEJTUBOW CTOMMOCTH, 3aBHCUT OT
JCUCTBYIOIIUX OTpPaHUUYEHUH Ha pPAaCIOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIOLIMX pBIHKAXx.
CrouMOCTh LEHHBIX Oymar OJHOTO BHJA MM OJHOTO M TOTO )K€ BBIMyCKAa HAJJISKUT ONPENessTh C
WCIIONIb30BAHUEM OTIMYAIOIINXCA (Pa3HBIX) METOJOB OMNPENENCHNS CTOMMOCTH MW WCTOYHHKOB IAHHBIX,
KOTOpble Hamboyiee YMECTHBl B IaHHBIX OOCTOATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOIINX
CITOCOOHOCTD PacIiopsDKaThes EHHBIMH Oymaramu. K TakuM KpUTEpHSIM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIONINE OIpaHWYHTEIbHBIC MEpHI, BBEJCHHBIC B OTHOIICHUH
BJIaJIeblIa IEHHBIX OyMar (WHOTO JIMIA, OCYIECTBIISIONIErO MpaBa Mo [IeHHBIM Oymaram) JIn00 MHOTO JIUIA
(opranmzanum), B KOTOPOM (KOTOPOW) YYMTHIBAIOTCS MpaBa BIAJIENblia IEHHBIX OyMar, COCTaBIISIOIINX
nmymectBo [IM®; nocrymHOCTh OMpk M (MJIM) TOPrOBHIX IUIOMIAJOK JUIsi OpPOKEpOB, ¢ KOTOPBIMHU
3akmoueHsl YK JI.Y. TIN® cooTBeTcTBYIONINE TOTOBOPHI (COTTIALICHUS).

- AXTHBHBIM PBIHKOM JUIS IIEHHBIX OyMmar, JOIYHIEHHBIX K TOpraM Ha POCCHUICKON nin
WHOCTpaHHOH OHWp)ke IpHU3HAETCSl JOCTYMHAs W HaOmomaemas OupikeBas IUIOMI3AKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIKEIEPEUUCICHHBIX YCIOBHI:IIEHHAs Oymara IomylieHa K TopraM Ha
pOCCHICKON M HHOCTpaHHOM Ouprke, mpuBeneHHol B [Ipuioxkenun 8;

- HaJIM4Us eHb! (KOTHPOBKH) | ypOBHS Ha JaTy OIpeJeieHUs CIIPaBeIMBOM CTOMMOCTH
(B ciryuae, ecaM Ha BCEX JOCTYIHBIX M HAOJIOMAeMBIX OMpIKEBBIX IUIOIIAAKaX OBLI HETOPTOBBIN JIeHb Ha
nary onpeznenenust CHA — aHanu3UpYIOTCS TaHHBIE MOCIEIHEr0 TOPrOBOrO JHS HA JAHHBIX IUIOLIAJKAX,
MPEIIECTBYIOIIEr0 HeToproBoMy). IIpm 3TOM YYMTBIBAIOTCS M aHAIM3HPYIOTCS CYIECTBEHHBIE
HaOmoaemMble COOBITHSI B OTHOLICHWM SMUTEHTa WIIM PHIHKA B II€JIOM, KOTOPbIE MPOM30IUIN C MOMEHTa
TIOCJIEIHETO TOPTOBOTO JHSI M KOTOPBIE MOTJIM OBI TIOBJIEYb H3MEHEHUE OLICHKH .

1. B ciy4ae HaaW4us NPHU3HAKOB OOECIIEHEHUS! CTOMMOCTH OIPEAENSAETCS B COOTBETCTBHH C
MIOPSIIKOM KOPPEKTHPOBKH, IPeaycMOTpeHHBIM [ Ipunoxenuem 4,

2. B CIydae N3MEHEHHS KIIFOUEBOM CTABKH PAacueT CTOMMOCTH OCYIIECTBIISIETCS HA OCHOBE IIEHBI HA
nmary onenkd, paccuutanHoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoit mentp HP»
(nanee umenyercs Meromuka HPJI?) m06bIM JOCTYIIHBIM METOLOM PAacdeTa, a B Cllyyae €€ OTCYTCTBUS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOZETH

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/I0rO BUJA IIEHHBIX Oymar.
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KOPPEKTUPOBKH LIEHBI TPEAbIAYIIEro TOproporo mus. Vcrounukom uHpopMmanuu seisieTcss calT banka
Poccuu u Jlenta HoBOCTEH

- KOJIMUYEeCTBO cemok 3a mocienaue 10 (decats) Toproseix mueit — 10 (Jecsts) u 6onee;

- COBOKYITHBIM 00BeM cnelok 3a mociemnue 10 toproeix aneil mpersicmr 500 000
(IIsarbcoT THICAY) pyOsIel (MM COOTBETCTBYIOIINI pyOJIeBBIil SKBUBaNEHT 1o Kypcy banka Poccun Ha naty
OIIpEeZIeIeHNsI aKTHBHOTO PHIHKA, €CIIM 00BEM CJIETIOK OTpE/eieH B HHOCTPaHHOHW BaJIIOTE).

- Hannuue HeHyneBoro o0beMa TOProB Ha 1Ty OLIEHKH.

B cnyudae, eciu nieHHasi Gymara TOpryeTcs Ha POCCHICKOI OMpKe B OCHOBHOM PEXKHUME TOPTOB C
pacdetaMu B pyOJsiX M B MHOCTPAHHOH BalIOTE M TaKHe PEXHUMBI TOPrOB IOCTYIHBI JUIS COBEPILICHUS
crenok 3a cuer umymiectBa [1IM®, To coBOKyMHBI 00BEM CAEIOK ONpenessieTcs Mo olmeMy odbemy
TOPrOB C pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJIOTE.

B ciydae, ecin Ha nmaty ompenencaus CHA HETOpProBwlid IeHb ObUT HAa OJHOM HIIM HECKOJIBKHX
JOCTYIIHBIX H Ha6J'I}O}13.eMI)IX 6I/Ip)KeBbIX IIomaaKax, aHalu3upYKTCd MHaHHBIE TEX MOOCTYIIHBIX H
HaOJTI0JaeMbIX OMPIKEBBIX IJIOIIAI0K, HA KOTOPBIX OCYIIECTBIISLIMCH TOPTU Ha aTy onpenenenus CUA.
Kputepuii 0 KONMYeCTBe CAENIOK MPUMEHSIETCS B C/lyvae, eCnvM Ha BCEeX AOCTYMHbIX

HabnogaeMblx pbiHKax, Ha KOTOpbIX Topryetcs ueHHas 6ymara, B AOCTYMHbIX
MCTOYHMKAX WHbOpMauMM ecTb JaHHble O KoJn4yectee cAenok. B oTcyTctBumM
KpUTEPUS O KOJIMYeCTBe CAEeNIOK XOTa 6bl HA O4HOM AOCTYNMHOM HabniogaeMoM pbiHKe
ONs onpeesieHns aKTUBHOIO pblHKA MNPUMEHSETCS TOMbKO KPUTEPWUIA COBOKYMHOMO
obbeMa cpenok 3a nocnegHue 10 ToOproBbiX AHEN, KOTOPbIM AO/MKEH MpeBbiwaTtb
3 000 000 pybnen (unnn coOTBETCTBYHOLWMUA pybneBblii 3KBMBANEHT MO Kypcy baHka
Poccun Ha paTy onpegeneHusl akTMBHOMO pbiHka (AaTy onpegeneHmsa CYA), ecnu
obbeM caenok onpenesieH B MHOCTPaAHHOWM BastoTe).

B cnyyae, ecnm ueHHas 6yMmara TopryeTcs Ha POCCUACKOM 6upxe B OCHOBHOM
peXxume TOproB C pacdeTamum B pybnsx M B MHOCTPAHHOW BanloTe U TakKne pexuMbl
TOProB AOCTYMHbI ANsi COBEPLIEHNS CAEMOK 3a cyeT mMmyuwecrsa MA®D, To COBOKYMHbIN
obbeM caenoK U KONMMYECTBO CAENOoK ornpegensdercs no obuwemy obbemy TOpros C
pacyeTaMmn B pybnisax U B MHOCTPaHHOW BantoTe.

OnpepeneHne akTUBHOMO pbIHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
NCMONb30BaHMUSA AaHHbIX MOCNeAHero TOProBOro AHS Ha TOProBbiX MJowankax He
NPUMEHSETCA B Cllyyae, KOraa HETOproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢$OHOOBOM pblHKE) CBsi3aH C MPUOCTAHOBKOW TOproB no peweHuto baHka Poccuuy,
NPUOCTAHOBKOM TOProB B Cly4Yae AOCTUMXEHMS YCTaHOBNEHHbIX 6upXKeln noporoBbiX
3Ha4YeHUn UM UHbIMKM  COBbITUSAMKM  (COMTaCHO MOTUBMPOBAHHOMY  CYXAEHWIO
ynpaB/soWen KOMMaHuM), CroCOBHbIMMU CyLLECTBEHHO MOBMMATbL HA MW3MEHeHue
CnpaseannBon CTOMMOCTM B TaKOMW HETOProBbl AE€Hb MO CPAaBHEHMIO C MOCAeAHUM
TOproBblIM AHeM. B cnyvyae, ecnM BO3HuUKWKME o06CTOATENBCTBA MNPMBOAAT K
3aTpydHeHunto (HEBO3MOXHOCTWU) onpedeneHunst cripaBeasiMBOM CTOMMOCTU aKTUBOB,
ynpasnsawwas KomnaHums o6si3aHa MNpuUoCTaHOBUTbL Bblgady, noraweHne m obmeH
WHBECTULMOHHbIX MaeB MaeBoOro MWHBECTUUMOHHOro ddoHAa No npuynHaMm, He
3aBUCALLUMM  OT  ynpasaslowen KoMnaHum, 6e30THOCMTEeNbHO Tuna NaeBoro
WHBECTULMOHHOro oHAa N He3aBUCUMO OT (haKTUUYECKOro npoBeaeHus npoueayp no
Bblgaye, noraweHnto n obMeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHMUS

0653aHHOCTM MO NPUOCTAaHOBEHUIO.
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I[.]'lfl OIICHKH Cl'lpaBe}.I.]'lI/lBOﬁ CTOUMOCTH ICHHBIX 6yMar B LeJX HaACTOSAIIUX IPaBUJI

OCHOBHBIM PBIHKOM NMPHU3HAETCA:

OCHOBHOIi PpPBIHOK 151
LHEHHBIX OymMar B LeJsX
HACTOSIUX IpaBua
onpenenenus CHA

HOpﬂIlOK NpU3HAHUA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymMmar
POCCUINCKNX
3MUTEHTOB

(3a UCK/IIOYEHNEM
o6MraumMm BHELWHUX
06/IMraLMoOHHbIX
3aMoB Poccuiickou

MockoBckasi 6upxa, ecnu MockoBckasi bupxa siBNseTcs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SBNSeTCS aKTUBHbIM
PbIHKOM — poOCCuMiACKaa 6upxeBas nnaowaaka w3 4ducna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH

denepaunn u | Hanbonbwunin obwmn ob6beM cAenok MO KONMYECTBY LIEHHbIX

LleHHbIX 6ymar | 6bymar 3a nocnegHve 30 (TpwauaTb TOProBbiX) AHEW,

MeXXAYyHapOAHbIX BKJIlOYAss JaTy OUEHKW, MO COCTOSHUIO Ha KOTOpYlo

KOMMNaHWN) onpeaensieTcss 0OCHOBHOM PbIHOK.
Mpn otcytctBUM wunHdbopMmaumm o6 obbeme caenok no
KONIMYecTBy LeHHbIX 6ymar ucnonelyeTrcs MH@opmaums 06
obbeMe CcAenoK B AEHEXHOM BblpaxeHun. MNpu paBeHCTBe
obbeMa CAenoK Ha pasfIMyHbIX TOProBbIX MOLWaAKaXx
OCHOBHbIM pbIHKOM CYMTaeTcs Toproeas nJjowagka C
HanMbONbLWINM KOMMYECTBOM CAEJIOK 3@ AaHHbIA MEPUOA.

Hdns wenHplIx  Oymar

HWHOCTpAaHHBIX SMUTCHTOB,

B TOM  4HCIe I
oOMranui BHEIIHUX
OOJIMTAaIMOHHBIX  3aliMOB

Poccuiickoit ®eneparum,
JIOJITOBBIX LIEHHBIX Oymar

MHOCTPaHHBIX
rocyiapcTB,
€BPOOOIIUTAITHIA
UHOCTPaHHBIX
SMHTEHTOB, LEHHBIX
OyMar MEXTYHApOIHBIX
(bMHAHCOBBIX
OpTraHu3alvi, LEHHBIX
OyMar MEXITYHapOIHBIX
KOMIIaHHU#{, JIOIMyLIEHHBIX
K TOpram Ha
OpTaHN30BaHHBIX

TOPTOBBIX IJIOMIAIKAX

MockoBckass Oupka - B cllydae, €CIM B IIETIOYKE MECT
xpaHeHus nenHoit 6ymaru npucyrersyer HKO AO HP/I;

MHoCTpaHHasa wnu poccunckas bupxa (3a WCKIYeHneM
MOCKOBCKOIM 6UpXKW) U3 uYucna aKTUBHbIX PbIHKOB, MO
KOTOpOl onpeaeneH Hambonbwunii obwnin obbeM caenok no
KonuM4yecTBy UeHHbIXx 6ymar 3a nocneaHue 30 (Tpupuatb
TOProBbIX) AHEN, BKJOYas ATy OUEHKW, MO COCTOSAHMIO Ha
KOTOpYI onpefenseTcd OCHOBHOW PbIHOK, e€Cnu B Lerno4vke
MeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBUM UMHPopMauunm o6 obbeme caenok no
KOSIMYeCTBY LeHHbIX 6ymar ucnonbsyetca mHdbopMaums ob
obbeMe cOenok B AEHEXHOM BblpaxeHuu. [py 3ToM
BEeNMYUHbI obbeMa CcAenok B BaJlOTe€  KOTMPOBKM
nepesoasaTcs B pybnu no kypcy baHka Poccum Ha paty
onpegenennss CYA. Tpu paBeHcTBe ob6bemMa caenok Ha
pa3fIMYHbIX TOProBbiX nMAoWanKkax OCHOBHbIM  PbIHKOM
CYMTaETCs Toprosas nsjoLwazgka ¢ HanbobLWMM KOSIMYECTBOM
CAEes0K 3a AaHHbI nepuog
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3sauum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, IUIsi KOTOPBIX ONpEeNeiIeH aKTUBHBIA PHIHOK, U MOJIENH OI[CHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEAETeH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OIEHKH, T0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBenBasi CTOMMOCT OOJIUTALIUi OTIPENENAETCS C YIeTOM HAaKOIUIEHHOTO KYIOHHOTO OX01a
Ha naty onpenencans CUA.

Haxkorennsnii xymonnsiii goxox (HKJI) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX LIEHHBIX Oymar, BBIDOKEHHBIX B BalIOTE, OTIMYHOH OT
BamoThl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:

CC = OKPVYIJI(OKPVYTJI (KomndecTBo IeHHBIX Oymar * KOTHpPOBKa;2) * Kypc BallfOTHI
KOTHpOBKH K Bamote CUA;2)

CHpaBe}IHI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPpAXXCHHBIX B BaJIIOTC, OTJINYHOH OT
BamoThl onpenenenns CUA omnpeznensercs no cienytoieit Gpopmyie:

CC = OKPVYIJI(OKPYTJI (KonuyectBo IeHHBbIX Oymar * KOTHpPOBKa;2) * Kypc BalllOThI
koTupoBkH K BamoTe CUA;2) + OKPYTJI(OKPYTJI (komuuectBo nennbix Oymar * HKJI) * kypc BamtoTs
KOTHPOBKH K Bamote CUA;2), rae

CC — cnpaBeqyiMBasi CTOMMOCTb ITaKeTa IIEHHbBIX Oymar B ()OH/IE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
Hacrosmumu [pasunamu onpenenenus CUA,;

OKPVYTJI — popmyia okpyriieHHs ¢ yKa3aHHEeM TOUYHOCTH OKPYIJICHHS B KOHIIE (DOPMYIIBL.

norPAAOK OLLEHK CTOUMMOCTU LLEHHbIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTMH
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKkM cnpaBep/IMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapoaHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

st oripezieneHust cripaBeIMBONH CTOMMOCTH, UCIIOJIB3YIOTCSI IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUsI TOPTOBOH CECCHH POCCHHCKOM
Oupxu Ha gary onpenenenns CYA 1pu  yclnoBHM TONTBEP)KACHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS IPU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYIIIO U TaKas [[eHa 3aKPbITHSI HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnax m WMHOCTpaHHOM BasnwTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [lpuaoxeHun pans poCCUNCKUX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYrov BantoTe C 06bEMOM TOProB MO KpuTepuaM Bbibopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegeneHna CHA OTCYTCTBYIOT UEHbl aKTUBHOMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B 3ToM cnyyae Ha gaty onpegenenHua CHA pgonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOUMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMor ueHbl B Te4yeHune He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymMar M3 cnmcka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (Mnu) B Ciy4vyae NpuHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpeaeneHnss crnpaBeannMBoOM CTOMMOCTM OLEHWUBAEMoro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOIO MHAMKATOpPa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy ornpeaeneHns cripaBeannBon CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacuyeTa:

Ri= (R;f365) = (T, — T,

roe:

Ry - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaTy
onpeneneHvs cnpaseasinBoin CTOMMOCTH;

(T,—T,) - KONWYECTBO KaNleHAApHbIX AHEN MexXxay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefsieHHas B COOTBETCTBMW CO 3HAYEHUEM
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBckol bupxen;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocse 3ansaTon (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAUYEHUSI BE3PUCKOBOW CTaBKM Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Pm,; - 3HayeHWe PpbIHOYHOIMO WHAMKATOpA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl ueHHon 6ymaru. Ons pacyeta KoadpduumeHta [
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByoWy0 AaTe oOnpeaeneHns CcnpaBeavBoli
cTouMocTu. Mpu 3ToM gata pacyeta beTta koadduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny _; — npeablayuiee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..M, ToproBble [AHW, NpeAlecTBylOWME JaTe
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YHTCSA 3HAYEHMUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKATOpa 3a nocneaHue 45
TOProBbiX AHEN, npeawecTBylolWmMe pate onpeaeneHus
cnpasennBon CTOMMOCTMW.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBen/IMBON CTOMMOCTN B MOJZIENIN HE YUYUThLIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLLEN YyCNOBUAM
yCTaHOB/eHHbIM MpaBunamMmn onpegeneHus CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBeYalowen YC0BUSAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  AeHb MPUHMMAETCA paBHbIM  MNocC/iefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna moaenn CAPM wucnonb3yeTcs MHdopMaums
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
ob6ocHOBaB CBOE pelleHNne MOTUBUPOBAHHLIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6AMraumMm BHEWHUX O6GAUraLuMOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HannuMg [oCTyna K YyKa3aHHbIM LUeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4YeTOM HaKOMJEeHHOoro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CHA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAMKaM,
yTBepxaeHHbiM  01.12.2017 w
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
ybbiBaHUI0)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
WUCKJIIOYEHNEM LEH,
onpedeneHHblXx N0  MeToAuKe
onpeaeneHuns cnpaBeanMBomn
cTouMocTn cybopaANHUPOBAHHbIX
obnurauymi.

2.2.1.2. CpegHsaa WHAWKaATMBHasA LUEHa,
onpeaeneHHas Mo  MeToAuKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynnowu
KOMMaHnim Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpegeneHHas
no metoaumke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpblBaemas
MHMOPMaLMOHHO-aHANIUTUYECKMNM
npoayKTOM RuData Price
MexayHapoaHOM
MH(OpPMaLMOHHOM rpynneol
«NHTepdakc»

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATbL HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanunBas CTOMMOCTb onpegensieTcsd C y4yeToMm
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.1.4. Mogens OUEHKHM IS ILIEHHBIX Oymar, ,
HOMUHUPOBAHHBIX B pyoIsx
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LUEH, YKasaHHbIM B HacCTosALEM
NnyHKTe Ha pgaTty onpegeneHnsas CYHA no MHbIM
npuynHam, cnpasepsmBas CTOMMOCTb
onpefensieTcss C YYeTOM UCXOAHbIX AaHHbIX 3-T0
YPOBHS.

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MelwleHnm (B TOM 4ucse 3ameLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
M WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunio LeHHbIX ByMar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEeHNI0 LeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
JMuoM B nepuvoa € patbl  Havana
pa3sMelleHUss NO pAaTy OKOHYaHusA
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCcneHne KynoHHOro AoxXoda 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pa3MeleHna Nin NHbIM ﬂ,OKYMeHTOM).

Onsa  onpepeneHnss  cnpaBeasMBOM  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-r0 UM 3-ro YpoBHS (3a MCKJIIOUYEHUEM
LeHbl, onpeaensieMon nNo MoAeNn OUEeHKU Aans
LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsx, B
CoOoTBEeTCTBUM C [puUoxXeHUeM 2A, N CcnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWM oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pgHeln C AaTbl OKOHYAHWUS pasMeLLeHMs,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pNCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHmnsa (odepTbl) LeHHON Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsx - cTaBka
KpuBOWM 6eCKynoHHOM JA0XOAHOCTM MOCKOBCKOW
eupxmntt]

2) ans LIEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMEpPUKaHCKUX Jonnapax -
CTaBka, MO aMEepPUKAHCKUM  rocyAapCTBEHHbIM
obnuraumamil

3) Ons ueHHbIX 6ymar,
HOMMHMPOBAHHbIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIt]

Onsa  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npefycMaTpuBatoLlei noraweHue, B cllyyae, ecnu
OHa MpefycMOTPEHa YCNOBUSIMU BbiMycKa).

PacueT NponopunoOHanbHON KOPPEKTUPOBKM LIEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

[ Mcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area yield curves/html/index.en.html
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2.3.

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTcsa cneaywwmm obpasom:

(1+ Riy # (T — £,),/365)
(14 Rips (T — £)/365)

P, = Price

P¥, - cnpaBennMBas UeHa UeHHOW 6ymaru Ha garty
OLIeHKM

Price — LE€Ha pa3MeLleHns LeHHON byMmaru

Rfic — 6e3puckoBas CTaBka Ha JaTy OKOHYaHUSA
pasMeleHns ueHHon Hymarm Ha CpoK Ao
noraweHms (odepThbl)

Rf. — 6e3pncKoBas CTaBKa Ha [aTy OLEHKW Ha CpoK
[0 noraweHus (odepTbl)

T - paTta noraweHuns (odepTbl)

£ — [aTa oueHKM
tp — AaTa OKOHYaHUSA pasMeLleHUs LeHHOW 6ymaru.

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C y4yeTom KOpPPEeKTUPOBKH (PVy)
OKPYI/ISIETCA A0 ABYX 3HAKOB MOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegensetcd C Y4Ye€TOM HAKOMJIEHHOro
KYMOHHOIo foxoza Ha aaty onpeneneHns CHA.

C Hanbonee paHHen u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKJKOYEHMEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LeHHbIX 6ymMar, HOMMHUPOBaHHbIX B pybnsix, B
cooTBeTcTBMM C  [lpunoxeHuem 2A, u
cnpaseannBon CTOMMOCTW, onpedesieHHON Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKM obnurauymmn pPOCCUMNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLMMMU
Mpasunamm CHA
- paTa, npuxogauwasca Ha 11 paboumin geHb,
cneaywowmi 3a Aaton OKOHYaHus
pa3smelleHuns,

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensietca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBegnmBasi CTOUMOCTb MHBECTULIMOHHbIX NMaeB
POCCUNCKUX naesBbiX MHBECTULIMOHHbIX
¢hOoHAOB, a TaK >Xe MMNOoTeUYHbIX cepTugumkKkaros
yyacTtusa onpenensieTtca MUCXoAss M3  pacyeTHOM
CTOMMOCTU  WMHBECTUUMOHHOrO nass (MMoTeYHOoro
ceptudumkaTa yyactus), pPacCuYMTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMW MPaBOBbIMM aKTaMm
Ha gaty onpegeneHns CYA K1 packpbITOro
(npepocTaBNeHHOro BragenbLaM WMHBECTULMOHHbIX
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naes) ynpasnswowen komnanmen NMNN® (nnotedHoro

NOKpPbITUS).
B cnyyae  oOTCyTCTBMS  pacKpbITbiX  yrnpashstolen
KOMnaHuemn OaHHbIX o} pacyeTHOW CTOMMOCTHU
WHBECTULMOHHOIO nas (cepTudmkaTa yyactus),
NPUMEHSETCS OLEHKA Ha OCHOBAHMW UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHmss WMHBECTUUMOHHbLIX MaeB npu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauUM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBepLleHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nas onpegensercad Ucxoas W3 CyMMbl
OEeHeXHbIX cpeAcTB (CTOMMOCTM MMYyLLecTBa), Ha KOTOpYto

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
dbopmmpoBaHum.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHoM

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TOopryeTcsas Ha AOCTYMNHbIX HabniogaeMbiX pbIHKaX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
crnpaBeanuBoi  LUeHbl MNpeacTaBisieMOn  LLEeHHOM
bymarn (6a3oBoro aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oOAHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryerca Ha AoCTynHbIX Habntogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTapHOn pacnucku onpegensetca no mogenn CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHAaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

3. Mogenu n MeToabl OUEHKM cnpaBen/iMBoOM CTOMMOCTMU
LIEHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Hab6snropaeMblie  AaHHbIe (onpepgeneHune LleHbl C
MCMNoJib30BaHNEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanuMBass CTOMMOCTb AaKLUMA POCCUMUCKUX
3MUTEHTOB OnpejenseTcs Ha OCHOBaHMM OT4YeTa

OLleHLUMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®denepanbHoOro 3aKoHa "06 MHBECTULIMOHHbIX
doHAax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbLIX aKToB, YkazaHuma N° 3758-Y wu
HacTosawmx MNpasun onpegenenna CHA

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetcss € MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LEeHaM, a TaK >Xe& pesieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUn Ha pacrnopsXXeHne ueHHbIMn Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpegeneHus CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo MeToay 3 Ha OCHOBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
nosaHee , 3a WCKTtOUYEHMEM LeH,
onpefenieHHbIX NO MeToAMKe onpeaeneHns
cnpaseannBon CTOMMOCTU CcybopaANHNPOBAHHbBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHOeKkcHada ueHa, onpegeneHHasa no MeToauke
RUDIP RUS (no NCXOAHbIM OaHHbIM,
OTHOCSWMMCSA K 3 YpPOBHK), pacKpbiBaeMas
NHHOPMaALMOHHO-aHANUTUYECKMUM  NPOAYKTOM
RuData Price MexxayHapoaHou
MHMOPMaLMOHHOM rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBaeMbIX YKa3aHHbIMW Bbille WUCTOYHUKaMMU
MHdOpMaumm, B CBSA3U C HETOProBbiM AHEM 6UpPXK,
no wWTOoramM TOProB Ha KOTOPbIX OMNpeaenstTcs
pacyeTHble LUeHbl, ANg Uefnen onpeaeneHus
cnpaBeA/IMBON CTOMMOCTU aKTUMBOB WCMOMb3yeTCs
LeHa, paccumTaHHas no uToraMm nocregHero
TOProBoro AHs. TakoW noaxoA WCMNOoNb3yeTcs B
OTCYTCTBUE COBLITU, KOTOPbIE MOIIN CYLLECTBEHHO
NOBANATb Ha 3HAYEeHWe pacyeTHOM LeHbl B
HEeTOproebii  AeHb. [lpn  Hannummn  cobbITUi
yKasaHHas ueHa He npuMeHseTcs.

3.2.3. Cnpaseanvsas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHUK oTyeTa
OLeHLMKa, CooTBeTCTBylWero TpeboBaHMaM
depepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkaszaHua N? 3758-Y un
HacToswmx MNMpasun onpegenenmna CHA

B cnydyae, ecnn oueHWWKOM ornpegeseHa
cnpaseanveas CTOMMOCTb 6e3 ydyeTta
HaKoMNJIEHHOro KYMOHHOI0 aoxoaa, TO
cnpaseanueas CTOMMOCTb onpegensieTca C
y4yeToM pacyeTHOr0 HaKOMIEHHOro KYMOHHOro
[0X04a Ha KaXAylo AaTy OLEHKMW.

3.3. Cnpasegnmeass CTOMMOCTb MHBECTULMOHHbIX rMaeB

POCCMMACKMX MaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK e MMNOTeYHbIX cepTUdUKaTOB y4yacTus
onpenensieTca Ha OCHOBaHMW OT4YeTa OUEHLUMKa,
cooTeeTcTBYIOWEro  TpebosaHusMm  DepepanbHOro
3akoHa "O6 WMHBECTUUMOHHBLIX doHAax", NMPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHuUs
N° 3758-Y n HacToswwmx MNpasun onpepeneHna CHA
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3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
COOTBETCTBYHIOLLEro TpeboBaHMAM QdepepanbHOro
3akoHa "O6 MHBECTMUMOHHLIX doHAaxX", NMPUHATBLIX B
COOTBETCTBMM C HMUM HOPMATMBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwmx MNpasun onpepenenHna CHA

LleHHble
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

e MNMam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAoB;

e ponrosble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoob6nura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexayHapo
AHbIX
¢hmnHaHCOBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

O6nuvraunmn
BHELUHUNX
06/IMrauMoHHbDI
X 3aMMoB
Poccuiickomn
depepauunmn
(roBo3 P®)

1. Metog ouUeHKkM crnpaBen/IMBOM CTOMMOCTM LI€HHbIX
6yMar, panA KOTOPbIX oOnpefesiseTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpepeneHune LeHbl Ha OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro YpoBHSA)

YcnoBust U NopsiAOK onpefeneHus cnpaBeanvMBoi LeHbl 1 ypoBHS

C Yy4YeTOM  KpUTepueB,  XapaKTepM3YKLMX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMMU bymaramu, npeacTaBEHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara

TOpryercs Ha PpOCCUMICKOW 6up>ke B pe>xMMax TOpros C
pacueTaMm B py6siiX U MHOCTPAHHOM BaJloTe:

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOproe C pacyeTamm B pybnax M MHOCTpPaHHOM BanwTe, M Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasMBOM LEHbl WCMOMb3YITCA MPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha AaTy OUeHKW onpeaeneH
Hanbonbwnin o0b6bemM No KpuTepmam BblibOpa OCHOBHOMO pbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [MpunoxeHnn ansa MHOCTPAHHbIX
3MUTEHTOB. B cnyvyae, ecnu HM ogHa M3 UeH MO Bbi6paHHOMY
pexXumMy TOpProB B OMpeaesieHHOM BasloTe He MoxeT 6ObITb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B ApPYyron BasnoTe ¢ 06beMOM TOPros Mo
KpuUTEepuaM Bblibopa OCHOBHOIMO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpepensieTca C y4yeTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
paTty onpegenenma CHA.

Echm Ha pmaty onpeaeneHms  cnpaBeasiMBoA  CTOMMOCTMU
OTCYTCTBYIKOT LEHbl OCHOBHOIO PpblHKa, Ans onpegeneHus
cnpaseasiMBON CTOMMOCTW LeHHON 6yMarn npuMeHsItoTCs Moaenu
OLEHKWN CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHSl, 3a UCKJIlOYEHWEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOrO pbliHKa. B 3ToM cnyyae Ha aarty
onpeaeneHns cnpaBeasiMBoM CTOMMOCTM AOMYCTMMO MCMNOIb30BaThb
LleHbl MocneaHero ToproBoro AHS OCHOBHOW 6MpXxu.

2. Mogenu n MeToabl OLlEHKU CnpaBey/IMBoO CTOMMOCTHU
UeHHbIX 6ymMar, Ana KOTOpbIX He onpeaenserTcs
AQKTUBHbIA 6MpP)XEeBOM PbIHOK, HO WMMEKTCA WHble
NnpAMO WIM KOCBEHHO Habnrpaemble pgaHHble
(onpepeneHne LeHbl C UCMNOJIb3OBAHUEM MCXOAHbIX
AAHHbIX 2-ro yYpOBHSA)

YCcnoBna v nopsaaok onpepeneHus cnpaBep,nMBoﬁ LeHbl 2
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YPOBHS C  Yy4YeTOM  KpUTEpUEB, XapaKTepusyowmx
BO3MOXHOCTb pacrnopsixeHus LUeHHbIMYN bymaramu,
npeactasneHbl B [lpunioxeHun 3 K HacTosawemy
MpunoxeHuto.

CnpasegsimBass CTOMMOCTb AOOJIFOBOM  LUEHHOM 6ymarm
onpefenserca C y4eTOM HaKOMAEHHOro KYNMOHHOro Aoxo4a
Ha aaTy onpegeneHus CHA.

NUcnonb3dyemas  Ana  OUEHKM  akuMh  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucne naeB (akuumil) MHOCTPaAHHbIX
WHBECTULMOHHbLIX  (OHAOB,  aKuuh  MexXAyHapoAHbIX
KOMMNaHWi M [Jeno3uTapHbiX pacnmcok mogenb CAPM
aHanornyHa Mogenn Ans pPoCCUUCKUX aKuuh, C Y4YeToM
HEKOTOpPbIX 0COBEHHOCTEN NMPUMEHEHUS:

o B kauyectBe pbIHOYHOrO MHAUKaTopa (6eHumapka)
aKuum MHOCTPaHHbIX 9MUTEHTOB, naes (akumnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TakKXe aKuuMin MexXxayHapoAHbIX KOMMNaHWM
NCMoNb3yeTcs MHAEKC 6MpXUM, Ha KOTOPOM onpeneneHa
cnpaseannBas LeHa YpoBHS 1 umepapxum crnpaBenmBoi
CTOUMOCTH OaHHOMN LeHHOM 6ymaru Ha narty,
npeawecTByOWY0 AaTe BO3HMKHOBEHMSI OCHOBaHWUW Ans
npuMmeHeHusa mogenn CAPM.

. Mo  Aeno3uTapHbIM  pacnMckaM  UCMNOMb3yeTcs
PbIHOYHbLIM MHAeKC (6eHYMapk) B OTHOWEHWM 6a30BbiX
akTmBoB. pu 3TOM BblbupaeTcs uHaekc (6eHumapk) Tom
6upxeBo naowankn, B CTpaHe KOTOpoOM Bepercs
OCHOBHasl AEATeNIbHOCTb 3SMWUTEHTa NpeacTaB/ISeEMOro
aKTMBa Aen0o3uUTapHON pacrnmncKu.

o Ona akumih MHOCTpPaHHbLIX 3MUTEHTOB B KauyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSAIOTCS CTaBKW,
yKasaHHble B [MpunoxeHun 1. TMpum 3TOM 408 aKUuUin
WHOCTPa@HHbLIX 3MUTEHTOB, nNaeB (akuui) MHOCTPAHHbIX
¢dOoHAOB, aKUUA MeXAYHapOAHbIX KOMMaHWA B KayecTBe
6e3p1CKOBOM CTaBKM AOXOOHOCTU MPUMEHSIETCS CTaBka Mo
rocygapcrBeHHbiM 6ymaraMm B BastoTe, COOTBETCTBYIOLLEWN
Ba/IlOTE WUCXOAHOM KOTUPOBKM 1 ypOBHS OULEHMBAEMOU
akummn (nas). Ons penosuTapHbIX pacnmMcok B KadyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBka Mo
rocygapcrBeHHbiM 6ymaram, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas
[eATeNnbHOCTb  dMUTEHTa NpeAcTaBNSAeMOro  akTuea
Aeno3nTapHoM pacnucku. B ciyyae HecOOTBETCTBMSA
BasOTbl CTaBkM  6e3pUCKOBOM  JOXOAHOCTM  BastoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS4, ncnonb3yeTtcs
6e3puckoBas CTaBka B BaJIlOTE, COOTBETCTBYIOWEN BaslOTe
NCXOAHOWM KOTUPOBKKM 1 ypoBHA. Ecnu B MpunoxeHun 1 He
yKasaHa CTaBka B HeobxoaMMOW Anis pacyeTa BanwTe, TO
Takas CTaBka onpejensieTcd C  yyeToOM  YC/IOBUW
HacTosilwero ab63aua Ha OCHOBAHUMM MOTUBUPOBAHHOMO
CYXAEeHMS ynpaBAastowen KoMnaHmu.
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o B uensx pacuyeta beta koapduuMEHTa A9 aKUUMn
WHOCTPa@HHbLIX 3MUTEHTOB, naeB (akuui) MHOCTPAHHbIX

¢doHAoB, aKuum MeXAyHapoaHbIX KOMMaHu "
AEeno3muTapHbIX pacrnmMcoK MPUMEHSAKTCA 3HadyeHus LleHbl
3aKpbiTUs  6upxm (NpyM  ycnoBum MoOATBEPXAEHUS ee

KOPPEeKTHOCTN B COOTBETCTBUM C MOPSAKOM onpeaeneHus
CrpaBeannBoi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOM onpeaeneHa Haanexauwias KoTupoBKa ypoBHSA 1
nepapxmm cnpasensinMBeom CTOMMOCTM Ha aarty,
npeawecTByOWYO AaTe BO3HMKHOBEHMSI OCHOBaHUW Ans
npuMmeHeHnsa mogenn CAPM

° Ona pgeno3vTapHbIX pacnMcoK B KayecTBe rokasaTens
MCNOJIb3YETCA LUEHA 3aKpbITUA camon ,CleI'IO3I/1TapHOI71 pacnuncku.

3. Mogenu n MeToabl OLlEHKW CNpaBeA/IMBO CTOMMOCTU
HeHHbIXx 6ymar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6silofgaemMble pAaHHble (onpepesieHUWe LUeHbl C
MCMOJIb30OBaHMUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS)

YcnoBust U NopsiAoK onpefeneHusl cnpaBeanvMBoi LeHbl 3 YPOBHS
C YYETOM  KpUTEpPUEB,  XapaKTepuU3yLWMUX  BO3MOXHOCTb
pacrnopskeHus LeHHbIMMK 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacTosweMy MpUNoXeHUHo.

Mogenu oueHKn CTOMMOCTV LEHHbIX 6ymar, o KOTOpbIM OrnpeAeseH aHaslIornYHbIA
aKTuB (ornpeseseHne UeHbl C y4eTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblE Mopsapok onpeaeneHusa cnpaBef/iuBo CTOMMOCTU
6ymaru
LleHHas 6ymara N, .
ABnseTcs Ona onpeaeneHns cnpaBeasiMBol CTOMMOCTM LEHHON 6ymaru
AONONHUTENbHbI MCNonb3yeTcs uUeHa BbiNycka (aHanormyHoro axkTtuea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY  [AaHHbIN BbIMyCK  gBNsETCS

OONOSIHUTENIbHbIM, onpejesieHHas, Ha gaty onpegenenusa CHA B
COOTBETCTBUWU C MOAENSIMU OLLEHKN CTOMMOCTU LeHHbIX bymar, ans

KOTOPbIX oOnpeaesnieH aKTMBHbIA PbIHOK (MCXOAHblE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  OnpegensieTcs COornacHo  3TOMy

nopaaKy A0 BO3HUKHOBEHUA CﬂpaBe,D,ﬂMBOVI CTOMMOCTM LIEHHOMN
6YMaI'VI, SABNAOWENCS AOMOSHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

nony4yeHHast B
pe3synbrarte
KOHBepTauum B
Hee Apyromu
ueHHon 6ymarmu
(ncxopHoi

ueHHoOM 6ymaru)

Ona onpeageneHns cnpaBeanMBOM CTOMMOCTM UEHHOM 6ymaruy,
NCMoNb3yeTCs LeHa MCXOAHOM LeHHoM byMarun, onpegeneHHas Ha
naty onpegeneHna CHA B COOTBETCTBMM C MOAENSMU OLEHKU
CTOMMOCTWN LUeHHbIX 6yMar, And KOTOpblX onpegesieH aKTUBHbIN
PbIHOK, CKOppEKTUpOBaHHas C y4yeToMm KoaddpunumneHTa
KOoHBepTauum (McxoaHble AaHHble YpPoBHSA 2).

Ecnin HeBO3MOXHO onpenenutb B COOTBETCTBMM C MOAENAMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANAa  KOTOpbIX onpeaeneH
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aKTUBHbIA PbIHOK LEHY WCXOAHOW LUeHHoW 6ymarn Ha apaty
onpegenenna CHYA, wucnonb3yeTcs cnpaBeanMeasl CTOMMOCTb
NCXOAHOM UeHHoM 6yMarun, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM Ko3dpduumeHTa KOHBepTaumu
(ncxopgHble gaHHble YpoBHS 2).

CnpaBegnmBass CTOMMOCTb  oOnpegensieTcs COornacHo  3TOMy
nopsaky Ha gaTy KoHueeptaumu. Co creagywowen  aathl
npuMeHsieTcs obLwmii NopsaoOK OLEHKN.

e CnpaBenniMBol CTOMMOCTbIO akuuii ¢ 6onbwen (MeHbLuein)
HOMWHANbHOW  CTOMMOCTbIO, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpTauuM B HUX UCXOAHbIX aKUWi, ABNAETCS cnpaseanneas
CTOMMOCTb KOHBEPTMPOBAHHbBIX B HUX aKLNM.

e CnpaBenniMBol CTOMMOCTbIO aKUMIA TOM Xe kaTeropum (Tuna) ¢
WHBbIMW MpaBaMu, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbLIX aKuuh, $BMASETCH crnpaBeanvMsas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLU.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobneHnn WCXOA4HbIX aKuuin, sBnseTcs
cnpaseanuseas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha KoadduumeHT gpobneHus.

e CnpaBeannBOi CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu KOHCOAMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXEeHHas Ha KoaddUUMEHT KOHCOoNMnaaunm.

e CnpaBegnMBon CTOMMOCTbI aKuMn unanm obnmraumii HOBOro
BbliMyCKa, MNpPMU3HAHHbIX B pe3ysibTaTe KOHBEepTauum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIX 6yMmar, saBnseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha KonmyectBo akuun (obnuraumii), B KOTOpOE
KOHBEPTMPOBaHa o4Ha KOHBEpPTUpPyeMas LeHHas bymara.

e CnpaBennMBol CTOMMOCTbIO aKUWM, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpTauuM B HUX UCXOAHLIX aKUMN Npu peopraHusauum B
dopMe  cAuAHUA,  9BRASETCA  chnpaBensvBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LUEeHHbIX  6yMar, YMHOXEHHas  Ha
K03 DULUMEHT KOHBEPTALMMN.

e CnpaBeaonvBoi CTOMMOCTbHO aKUWMW BHOBb CO34aHHOIO B
pe3yfnbTaTe peopraHusauum B GopMe pasfeneHus  uam
BblAENEHUS  aKUMOHEpHOro obuwecrtsa, MNpU3HaHHbIX B
pe3y/ibTaTe KOHBEPTALMM B HUX WMCXOAHbLIX aKUWK, sBNsieTcs
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHasl Ha kKo3dhdUUMEHT KOoHBepTauuMn. B cnyuyae, ecnu B
pe3ynbTaTe pa3feneHus UKW BblAeNleHUs Cco34aeTcs [Ba Wiau
6onee aKLIMOHEPHbIX obuiecTBa, Ha KoadduuneHT
KOHBepTauum nenutcs oLeHoYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUWI, YMEeHbLIEHHas MponopUMOHaNbHO
aone MMyLLEeCTBa peopraHmM3oBaHHOro aKLUMOHEPHOro
obwecTBa, nepegaHHoro aKLUMNOHEPHOMY obuwecTtsy,
CO3aHHOMYy B pe3ysibTaTe pa3fenieHns Uamn BblaeneHuns.

e CnpaBepnvBass CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusaumm B dopme BblAeNeHus
aKLUMOHEPHOro obwectBa, MNpPU3HAHHbLIX B pe3ynbTaTe UX
pacnpefeneHns  cpeay  akKUMOHEpPOB  peopraHu3oBaHHOIO
aKUMOHEepHOro obuiecTsa, cUMTaeTcs paBHOM HyJtO.

e CnpaBeanvMBoM CTOUMOCTbO O6smMraumMm HOBOIO BbIMYCKa,
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MPU3HaHHbIX B pe3yfnbTaTe KOHBepTauuMm B HUX WCXOAHbIX
obnuraumMin npu peopraHmMsauum sMUTEHTa Takumx obnuraumin,
ABNSEeTCS  CyMMa  3Ha4YeHWW  crnpaBeasiMBOA  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraunii 6e3 yuyeta HK[ u 3HauveHwue
HKO no obnuraumm HOBOro BbiNyCKa, pacCYUTaAHHOE B
COOTBETCTBMWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpy3HaHuMe M OLEHKA BJIO)KEHHWH B YCTaBHBIH KanuTaja
0011IecTBa ¢ OrPAHUYCHHON OTBETCTBEHHOCTHIO

IlepBoHavya/ibHOE NPU3HAHME U NPEKPaLleHHe MPU3HAHUSA BJIOKEHHMI B yCTABHBINH KaluTAal
o01ecTBa ¢ OrPAHUYCHHON 0TBETCTBEHHOCTHIO:

Jata nmepexona mpaBa cOOCTBEHHOCTH Ha J0JI10, OATBEpKAeHHAs Beimuckoi 3 EI'PHOJI.

Jlata ormiatsl yCTaBHOTO KalUTala B CIyyae IPUOOpPETEeHUs N0JICH IIPU yUpexkKICHUH 00IeCTBa.

IIpexpamenne NpU3HAHWS BJIOXKCHHH B YCTABHBIM KANMUTal 00IIeCTBA ¢ OrPAHMYCHHOMH
OTBETCTBECHHOCTBIO:

Jara mepexofa mpaBa COOCTBEHHOCTH Ha JOJI0, TOATBEep kaeHHAas BoImuckoi n3 EI'PIOJL.

Jlata NUKBHIAIMK IOPUIMYECKOTO JIUIA, PACKpbITasi B JOCTYIIHOM HCTOYHHMKE WM IOTy4CHHAs
M.

OueHka CTOMMOCTH BJIOKCHHS

CropaBeynBasl CTOMMOCTh BIJIOJKEHHSI B YCTaBHBIM KamWTal oOOIECTBA C OTPAaHHYECHHOU
OTBETCTBEHHOCTBHIO OINPENEISIETCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOLINH TpeboBaHmsM DenepanbHOro
3akoHa "O0 WHBECTUIIMOHHBIX (hOoHIAX", IPUHATHIX B COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-VY u nacrosmux [pasun onpeneneans CUA.

B cnydae BHeceHMs BKJaJa B HMMYILIECTBO OOLIECTBA C OTPaHMYCHHOH OTBETCTBEHHOCTBHIO
(BHECEeHHs BKJIaJa B MMYINECTBO HEMYOIHMYHOTO aKIIHOHEPHOTO OOIIECTBA) OTYET OIEHINHKA MOICKHUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECEH TakoW BKJal. B mepnon MexIay natamMu OLEHKH OIpe/elieHHas
OLICHIIIUKOM CIPaBe/UINBas CTOMMOCTb BJIOKEHHs He u3MeHsiercsi. CTOMMOCTh aKTHBa OIpEAENseTcsl Ha
OCHOBaHMHU JOCTYITHOrO Ha MOMeHT ompezeneHns CUA oTuera oueHIIMKA C AaTOil OLEHKM Hambojee
OJIM3KOM K J1aTe ONpe/eIeHUs] €r0 CTOMMOCTH.

B cnydae yupexaeHus oOliecTBa ¢ OrpaHWYEHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OLICHIIMKa CIIpaBCAIMBas CTOUMOCTb BJIOKCHUA ONPEACITIACTCA KaK CTOUMOCTD YUCTBIX aKTUBOB O6LL[CCTB8.,
MNpUXOAAIICTroCss Ha OOJIFO BJIOXKCHHA, 4 HMMCHHO B pa3MeEpe CHpaBe)IHHBOﬁ CTOUMOCTH BHECCHHOI'O
MMYILECTBA, OIPEIEIIEHHON B COOTBETCTBUH ¢ HacTosumu [Ipasunamu.

CrpaBeinBasl CTOUMOCTb JIOJIM B YCTaBHBIX KalUTalaX POCCHMCKUX OOILIECTB C OrpaHHMYEHHOU
OTBETCTBEHHOCTBIO PaBHO 0 ¢ MOMEHTa, KOTIa UMYILECTBO OOIECTBA IPU JTMKBHIALMU PACIPEACICHO.

B cnyuae, ecau B mepuoj NMPUMEHEHHs OTYETa OLCHIIMKA JJISI ONPENENCHUS CIPaBEAIMBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) cOOBITHE, Benyliee K OOECIEHEHHIO, TO YIIpaBisaioIias
KOMITaHUsI HHULIMHUPYET BHEIUTAHOBYIO OLICHKY aKTHBA OLCHIINKOM He mo3anee 10 (mecsiti) pabouunx quei
C JaThl BBIABIECHUS NMPU3HAKOB obOeclieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OMNPENEIsIETCsl HOBas
OLIEHKa, He IOJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHUS, BEAYLIETO K 00CSCIIEHEHHIO.

7. l'[pmﬂa}me H OI€HKA MpaB y4aCTUd B YCTABHLIX KallUTaJdaX MHOCTPAHHBIX
KOMMEPIECCKHUX opraﬂmaunﬁ

IleppoHayajibHOe NPHM3HAHHE MPAB YYacTHA B YCTABHBIX KaNUTAAaX HHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anMii:

Jara nepexona mpaBa COOCTBEHHOCTH Ha IpaBa y4dacTHs B YCTaBHBIX KalWTajJaxX MHOCTPAHHBIX
KOMMEpPUECKUX OpraHU3aliii, TOATBEP)KICHHAs BBIIMMCKON COOTBETCTBYIOIIErO PETUCTPUPYIOLIEr0 OpraHa
MHOCTPAaHHOT'O FOCYapCTBa.

VYBenuueHre ycTaBHOTO KalHUTana HHOCTPAHHOM KOMMEpUEecKol opraHu3alyu MpU3HAeTCs B AaTy
HepedrCIIeHNs JOIOTHUTEIBHOIO B3HOCA IEHEXKHBIX CPEACTB B CIIydae, eClIM OJJHOBPEMEHHO COOJIIOat0TCs
YCIIOBHSI:

1) B pe3yabTaTe yKa3zaHHOW omepanuu He usMmeHsiercst nois [IM® B 4yMcThIX akTHBax
WHOCTPAaHHON KOMMEPUYECKON OpTraHU3allly;

2) [TN® coxpaHseT KOHTPOJIb HaJl HHOCTPAHHON KOMMEPUYECKON OopraHu3alnueH, u

3) y [IU® otcyrcTByer HamepeHHe BOCTpeOOBaTh JCHEXHBIE CPEACTBA B Ciydae, €CiH

Npolieypa YBEJIMYEHUS] YCTABHOTO KalUTala WHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu He OyneT
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3aBepllIeHa: peleHne 00 yBeIHYeHUH YCTaBHOTO KalHuTalla MHOCTPAaHHOH KOMMEPUYECKOi OpraHu3anuy He
COZIEPXKHUT yKa3aHHWE Ha BOCTpeOOBaHHE IEHEXKHBIX CPEICTB B CIydae, €CIHM IpOIeaypa YBEIWYEHHS
YCTaBHOTO KalKTaja He Oy/IeT 3aBepIlieHa.

B uHBIX ciny4asx yBenMuU€HHE yCTaBHOTO KamUTajda MHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
NpU3HAeTCsl B JaTy perucTpalud KOPHOPaTHUBHOTO  J€HCTBUSA, TMOATBEP)KACHHOIO  BBIMHCKOMN
COOTBETCTBYIOIIIETO PETUCTPUPYIOIIET0 OpraHa MHOCTPAHHOTO rocynmapcrBa. Jlo maTel MpU3HAHUS
YBEIMUYEHHs] YCTaBHOTO KaluTajla MHOCTPAHHON KOMMEpYEeCKOH OpraHu3allid, ACHEXHBIE CpelCcTBa B
MHOCTPaHHOHM BalllOTe, IEepeyrCIeHHbIE B CUET YBEIWYEHHsI YCTAaBHOTO KamnuTaja (aBaHC, BBIJAHHBIA 3a
cuer umymecrBa [IM®), nmpusnatotcs B cocraBe aktuBoB [IM® (meburtopckas 3amgoKEHHOCTB) U
HOJJIeKAT TepecyeTy B pyosn mo opuuIManbHOMY Kypey, ycraHoBieHHoMY bankom Poccum Ha KaxIblid
pabouuii 1eHb (1aTa OICHKH ).

IIpexpamenne nNpH3HAHUA NPAaB YYacTHA B YCTaBHBIX KANHTANAX HHOCTPAHHBIX
KOMMEpP4YeCKHX OPraHU3anuii:

Hara mnepexoma mnpaBa COOCTBEHHOCTH Ha IpaBa y4yacTHsl, IOITBEP)KICHHAs BBIIMCKOM
COOTBETCTBYIOIETO PETHCTPUPYIOIIEro OPraHa;

Jlata nMKBHIAIIMM WHOCTPAHHOM KOMMEPUYECKOM OpraHM3aliM, pPAcKpelTas B JIOCTYIIHOM
HCTOYHHKE WK nosydeHHas [TUD.

OueHka CTOMMOCTHM NPAB YYACTHS B YCTABHBIX KANHTAJAX HHOCTPAHHBIX KOMMepPYeCKHX
OpraHM3aluii:

CrpaBeuinBasl CTOMMOCTh IPaB YYacTHS B YCTaBHBIX KalUTajaX MHOCTPAHHBIX KOMMEPUECKUX
OpraHU3aIWid OMpPEICICTCS OICHIINKOM B COOTBETCTBUH C TpeboBaHusMU DenepanpHOro 3akona "OO0
WHBECTUITUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHUBHBIX aKTOB, YKa3aHus Ne 3758-Y
u Hacrosmux [IpaBun onpenencaus CUA. B mepuon Mexay naTaMu OICHKH OTPEACICHHAS OIEHIIHKOM
CTIpaBeIUINBas CTOMMOCTH BJIOKCHUS He u3MeHsercs. CTOMMOCTh aKTHBa ONpEACIsIeTCS Ha OCHOBAHHHU
JIOCTYITHOTO Ha MOMeHT ompezencans CUA oTdyera OLGHIMKA C JaTOW OLICHKH HanOoee OJIM3KOM K Jare
OIIPEZIEIIEHHSI €r0 CTOMMOCTH.

CrpaBeyinBasi CTOMMOCTh IIPaB y4acTUsl B YCTaBHBIX KallUTajJaX HHOCTPAHHBIX KOMMEPUECKUX
OpraHU3all¥ii, OTIPE/ICIICHHAsI OLCHIIUKOM W BBIpa)KCHHAsi B MHOCTPAHHOHN BAITIOTE, TOJICKHT MEPECUCTy B
pyonu mo oduIMATBPHOMY KypCy, yCcTaHOBIeHHOMY bankom Poccunm Ha kaxiplii pabouuiit neHb (nara
OIICHKH).

B cnyuae, ecnu B mepuoj TpPUMEHEHUs] OTYETa OLCHIMKA JUIS OMpE/ACNICHHs CIpaBeIJTMBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHMIO, TO YIpaBIsIOIIas
KOMITaHWsI MHUITUHPYET BHEIIAHOBYIO OIICHKY aKTHBA OLIEHIIUKOM He mo3aHee 10 (mecsatn) pabounx e
C JIaThl BBISIBIICHWS TMPHU3HAKOB oOeclieHeHWs. [laTa, MO COCTOSHHUIO Ha KOTOPYIO OIPEHETSeTCs HOBas
OIICHKA, HE JOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEMYIIETO K 00ECIICHEHHUIO.

8. Ilpu3Hanue M OUEHKA OUP:KeBHIX MPOM3BOAHBIX (HHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayanbHOE NPH3HAHNE U NMPEKPAallleHHe NPU3HAHUSA

BupsxeBoit nmpon3BoaHBINA (PUHAHCOBBI MHCTPYMEHT MPHU3HAETCSl B JaTy OTPaXEHHUsI OpoKepoM
puoOpeTeHys/peanr3alii COOTBETCTBYIOIETO CPOUHOIO KOHTPAKTa Ha OMpIKe.

Ipexpamenne npu3HaAHUsI OUPIKEBOTO IIPONU3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA IIPOUCXOJIUT:

- B CIIyJae UCTIOJIHEHUSI KOHTPaKTa;

- B pe3y/ibTare BO3HWKHOBEHHsSI BCTPEYHBIX 0053aTENBCTB IO KOHTPAKTy C TaKOH ke
crienudukanyei, T.e. 3aKiIroueHue o(CeTHOH CALNIKY;

- MIPEeKpalieHue O00s3aTeNIbCTB 110 KOHTPAKTy MO HMHBIM OCHOBAaHMSM, YKa3aHHBIM B
MpaBUJIaX KIMPHUHTA, B YCTAHOBICHHOM UMM TIOPSIIIKE.

OneHka CTOMMOCTH NPOU3BOAHOT0 (UHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTa SBIISIETCS OHMpika, Ha KOTOPOM
@®on1oM OBLT 3aKITFOUEH COOTBETCTBYIOINIT KOHTPAKT.

CripaBeIBOW CTOMMOCTBIO ITPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCSI €T0 MOCIETHSIS
pacueTHas lLieHa (TeopeTHdeckas IieHa), ompernensemas Oupskeld, Ha koropoil doHmoM ObUI 3aKIIOYeH
COOTBETCTBYIOLUN KOHTPAKT.

B cnydae, ecnim KOHTPAakKT ABISIETCA MapXUpyeMbIM M (DOHIOM Ha /aTy OLEHKH OTPaKeHBI BCE
pacdeTsl TI0 BapHAIlMOHHOM Mapike, CIpaBeIINBasi CTONMOCTh MPOM3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA
paBHa HYIIO.
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9. IIpu3HaHue U OLeHKA 1e0UTOPCKON 3210 1:KEHHOCTH H
npeaoiar

IleppoHayajibHOe TNPU3HAHME M MNpeKpalleHHe NPU3HAHHWSA, OLEHKAa 1e0UTOpCKOii
3a/10JIKEHHOCTH .

Ecimm B pesynbraTe coBeplicHHs CaENOK ¢ umymniectBoM [IM® Bo3HmKaeT meOuTOpCKas
3aJI0JDKEHHOCTh, M, COIJIACHO YCJOBUSM CJHENKM, HE OIperelieHa KOHKpETHas JaTa ee IOoTalleHHs, HO
yKa3aH TpeNeNbHbIA CPOK, B TEYCHHE KOTOPOTO Takas 33/I0JDKEHHOCTh JOJDKHA OBITh MOTAllleHa, TO Ui
OTIpeNieNIeHUs]  CNPaBeUIMBOM CTOMMOCTH CPOK TIOTalleHHs TaKoH 3aJ0JKEHHOCTH IpPUHHUMAaeTcs
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHHUS YIPABIISIONIEH
KOIIaHMH 00 MHBIX CPOKAX MOTAIIeHHs TaKoi JeOMTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus clienku He cofepKaT KOHKPETHOM JaThl MoTralleHus AeOUTOPCKOH 3a/10JKEHHOCTH
U OTCYTCTBYET npeneanbn‘/’I CpOK IoramicHus, TO IJIA ueneﬁ OIMPCACICHUSA Cl'lpaBellJ'[HBOﬁ CTOUMOCTH
TaKoW CPOK JOJIKEH OBbITh YCTaHOBJIEH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXJICHHsI YIIPABJIAIOLIEH KOMIIAHUU.

[lpu ompexneneHuH CpoKa IOTAlIeHUs] JEOMTOPCKOW 3aJOJDKEHHOCTH B Cllydae eclii CpOK,
YCTAHOBJICHHBIH  YCJIOBUSIMH  C/ICJIKM TPUXOIUTCS Ha IMpa3IHUYHBII/HEPaOOUNil/BHIXOHON JICHb,
VYopapusiomas KOMIAHHS PYKOBOJCTBYETCS TOJOXKEHHUSAMH cTatbu 193  I'paxkmaHckoro Kojexca
Poccuiickoit denepannu, a UMEHHO JHEM OKOHUYAHHS CPOKA CUHUTACTCS OMIDKAMIINI CIemyrouuil 3a HUM
pabounii AeHb (B OTHOLIEHUH IEPEeHOCa B CBS3M C Npa3IHUYHBIMH/HEPaOOYMMH AHSAMHU TOJBKO B Clydae,
ecnu onmyonuKoBaH [Ipon3BoCTBEHHBIN KaJeHJaph Ha COOTBETCTBYIOIIHUIL TO).

Jebutopckas 3a10/DKEHHOCTh IO MPOLEHTHOMY (KYIIOHHOMY) JOXOJY IO JOJTOBBIM LIEHHBIM
Oymaram, JeOMTOpCKas 3a/I0JDKEHHOCTh 110 YaCTHYHOMY/IOJHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
J10JITa 1O JIOJITOBBIM IIEHHBIM OyMaraM MpU3HaeTCs:

- Jliist 1eGUTOPCKOit 3a10JPKEHHOCTH T10 MTPOIIEHTHOMY (KYITOHHOMY) JIOXOAY TI0 JOJITOBBIM
LIEHHBIM OyMmaram - J1aTa HacTYIJICHUS] Hadajla CpPOKa MCIOJIHEHHMsT 00513aTeIbCTBA 110 BHIIIIATE KY[TOHHOTO
JI0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO MEpHo/ia) B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHON Oymard.

- Jlist 1eOMTOpPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM OymaraM — JiaTa YaCTUYHOTO WIIM TIOJIHOTO TOTaIIeH sl HOMUHaja
Ha OCHOBaHHUM PELIEHUS O BBIITYCKE.

Kpurepun npekpaiienus npu3HaHus:

- Jlata ucromHeHus 0053aTeIBLCTB IMUTECHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBIMMHUCKON €
pacueTHOrO cuera ynpasistorieid komnanuu J1.Y. [TU® umnu otuerom Opokepa [THUD;

- Jlata nMKBUAAIIMK OSMHUTEHTA, corjacHo Beimucke w3 EIPHOJI (wmu BBIMUCKH W3
COOTBETCTBYIOIETO YITOJTHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYJapCTBa).

CnpaBeyinBasi CTOUMOCTb:

O1eHKa CrpaBeIMBOil CTOMMOCTH JA€OUTOPCKOM 33/I0JDKEHHOCTH TI0 MPOIEHTHOMY (KYIOHHOMY)
JIOXOJTy TIO JIOJTOBBIM IIEHHBIM OyMaram OIpeAeNsIeTcsl B CIEAYIOIEM MOpsIIKe:

a) B pasMepe, ONpeJeNICHHOM Ha JaTy HAaCTYIUIEHHUs CPOKa UCIIOJIHEHHs COOTBETCTBYIOIIErO
00s13aTeNbCTBA (JaTy MCTEYEHHs KYIIOHHOTO MEpHOAa) B COOTBETCTBHUM C YCIOBHUSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ UCXOJsI U3 KOJIMYECTBA LICHHBIX OyMmar Ha /1aTy HacTYIUIEHHs yKa3aHHOTO CPOKa - C YKa3aHHOH
JIaThl 10 HAaCTYIUICHHsT HanOoJiee paHHEH M3 JaT:

- ucredennss 7 (Cemp) paboumx MJHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
o0s3arenbcTBa  poccHicKuM sMuTeHTOoM, 10 ([ecars) paboumx 1HEH C JaThl HACTYIUIEHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHUS HHBIX coOBITHI 1o o0ecIieHeHNIO.

b) B cooTBeTcTBUM ¢ OPSIIKOM, YKa3aHHBIM B myHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HauboJsee paHHel U3 Iar, yKa3aHHOH B IIIL.a.

OueHka CHpaBeUTMBOMH CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH TI0 YacTHYHOMY/TIOTHOMY
MOTalIEHUI0 SMUTEHTOM OCHOBHOTO JIOJITA I10 JIOJTOBBIM IIEHHBIM OyMaram OINpenessieTcsl B CIEAYyIOIeM
HOpSsIIIKE:

a) B pa3Mepe, ONpeeNeHHOM Ha JaTy HacTYIJIEHHUS CPOKa HCIOJIHEHHUS COOTBETCTBYIOIIETO
00s13aTeNIbCTBa B COOTBETCTBUY C YCJIOBHUSIMH BBIITYCKa IIEHHOM OyMaru, ¥ MCXOJsl U3 KOJMYECTBA IIEHHBIX
Oymar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOU JaThl IO HACTYIUICHUS Hanbojee paHHEH 3
JaT:

- nucreuernss 7 (Cemp) paboumx mAHEH ¢ JaThl HACTYIDIGHHS CPOKa HWCIIOJTHEHHS
00s13aTeNnbCTBa  pocCHiCKUM  SMUTEHTOM, 10 (nmecaTh) paboumx JHEH ¢ AaThl HACTYIUIEHHWS CpOKa
WCIIOJTHEHNUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHHS HHBIX COOBITHII 110 00ECIIEHEHNIO,
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b) B cooTBeTcTBHM ¢ OPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ipunoxenun 4 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CrpaBenBasi CTOMMOCTD IEOMTOPCKOH 3a/I0JDKEHHOCTH 110 IPOLIEHTHOMY (KYITOHHOMY) JI0XOJY,
YaCTUYHOMY/TIOJTHOMY IIOTAIIEHHI0 3MHUTEHTOM OCHOBHOTO JOJITa IO JIOJTOBBIM IIEHHBIM Oymaram
npusHaercs paHou 0 (Hoip), B ciiydae oGHUIMAIBHOTO OIMYyOJMKOBAaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUH 3MUTCHTA (JIUIla, 0OS3aHHOTO 1O IIEHHOW Oymare) - ¢ JaThl OQUIHATHLHOTO OIYOJIMKOBAHUS
Takoro cooduieHus. Takoi MOpsI0K NPUMEHSETCsI K 0053aTeNbCTBaM 3a CIIEIYIOININMHU HCKITIOYSHUSIMH:

- 3a MCKJIFOYEHHEM JI0JITa, OIIEHMBAEMOIO OICHIIMKOM, 00ECIEYEeHHOI0 TOPTYeMbIMU IIEHHBIMHU
OyMaramu, HEIBH)KUMOCTBIO, OIMIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOH JTMOO MOPYYHTEILCTBOM TPETHHX
s, OneHka 00ecredyeHHOTo JI0JIra MPOBOUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJTy4EHUS! BBIILIAT TIPU
peanu3anyu obecrieueHns: Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKIEHHUS
Ynpasnsrouiel KOMIaHWH;

- 32 MCKJIIOUYEHHEM CIIydaeB, KOrlla y JAHHOTO TpeOoBaHWs (BBIMYCKa LIEHHBIX Oymar) HUMEroTCs
PBIHOYHBIE KOTHUPOBKHM AaKTUBHOrO pbIHKa (1 YpOBHS OULEHKH) JHOO HMeEeTcs OTYeT OIEHIUKA,
cooTBeTCTBYIOIMI TpeboBanusiM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIax", MPUHATHIX B
COOTBETCTBHUHU C HUIM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y u macrosumux Ilpasun onpeneneans CUA,
[0 COCTOSIHUIO Ha JaTy Havalla Hpoueqypsl OaHKpOTCTBa WM Mo3IHee. [Ipu HCIOJB30BaHUHM OTYETa
OLCHIIMKA TMpd TMOSBICHHHA HOBOH MH(POPMAMHA O CHWKCHHH BO3MOXKHOCTH BOCTPEOOBaHMS
33/I0JDKCHHOCTH WJIM CHVDKCHHH OLICHKH MOTCHIHUAJIBHBIX CYMM K MONYYCHHIO YIIPABISIOMAs KOMITAHUS
JOJDKHa B CPOK He Oojee 2 Henenb IONYYUTh HOBBIM OTYET OIEHIIMKA JIMOO IPHUHATH CTOMMOCTh
3a7I0JOKEHHOCTH PaBHOM HYIIIO.

[Oebutopckasa 3a0/KEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsM, goxoda Mo
AEeno3uUTapHbIM pacrnuckam

A0Xo4a Nno AeENO3NTapHbIM paCnnckam

Buabl aKTMBOB [ebutopckaa 3a[0/KEHHOCTb MO BbIMJIaTe AMBUAEHAOB MO aKLUSAM,

nMpUN3HaHns no akuumgam, Aoxoda no Aeno3anTapHbIM paCnnCckaM B OTHOLUEHUN!

AVBUAEHA0B/00X0A0B).

nopsiake:

€C/IN TaKaA AaTa ABJIAETCA TOProsbiM JHEM.

npaBo Ha Mosly4YeHMe A0X0Aa, MUHYC OAMH TOProBbI AeHb;

o06baBneHHbIx anenaeHaos (DVD_EX_DT);

cucrtembl, odbunumanbHble CaliTbl SMUTEHTOB.

Kpuntepun [aTta npusHaHua OebUTOPCKOI 3aA0/HKEHHOCTU MO BbiNjiaTe AUBWUAEHAOB

1) akuMi, Aeno3nTapHbIX pacnMCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpoOW UeHHble 6ymarm HaudumHatoT ToproBaTbcsa 6e3 yueTa
06bABNEHHbIX AMBUAEHAO0B/A0X0A0B (AN TOPryeMbiX LEeHHbIX bymar);
- pgaTta duKcaumm peecTpa akUMOHepoB/BAadesnbLEB LEHHbIX bymar ans
BbliNAaTbl AMBUAEHA0B/A0X0A0B (AN15 HeTopryembixX LeHHbIX bymar, a Tak
XXe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LEHHble
bymaru HauYMHaKT TOoproBaTbCsl 6e3 yyeTa 06bSABNEHHbIX

[aTa, C KOTOpoOW LEHHble 6yMarm HauMHalOT ToproBaThcs 6e3 yueTa
06bsIBNIEHHbIX AMBUAEHAOB / [OOXOA4OB OMpefensieTcs B creaytowem

- [aTa dwuKcaumm cnucka nuu, MMErLMX NMpaBo Ha MNOJlyYeHWe A0Xo4a,
Ecnu gata dukcaumm cnucka nvy He SIBASIETCS TOProBbIM AHEM, TO AaTa,
KOrfla yKasaHHble LeHHble 6yMarnm HauMHaloT ToproBaThca 6e3 ydeTa

06bABNEHHbIX  OMBWAEHOOB, OMpenensercs B  COOTBETCTBMMU
nHdpopmaumen HKO AO HP kak geHb puKcauum crnmcka nuud, nMmerwmx

2) akuMi, Aeno3MTapHbIX PAaCNMCOK MHOCTPAHHbIX 3MUTEHTOB:
- f[aTa, C KOTOpPOi LEHHble 6yMarnm HauuHalT ToproBaThcs 6e3 yueTa

- AaTa, Ha KOTOpYo onpeaensoTcs nmua, MMerLwme npaBo Ha NosyyeHue
avBunaeHaoB/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcTouHnkn nHdbopmaunmn: HKO AO HPL, poctynHble MHMOOPMaLMOHHbIE

Mpwn OTCYTCTBMM MHGpOPMaUMKN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
TOM YuCNe O pa3Mepe MpUYUTALLUMXCS BbINJIAT) - AaTa  3a4yuc/ieHus
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OEHEeXHbIX CpeACTB Ha pacyeTHbl cyeT ynpasnstowen koMmnaHuu [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbIThIM Ang YK A.Y. NMNO).

B maTy npusHaHWs HEOo6X0AMMO OMpeaesiUTb KOJIMUYECTBO LEeHHbIX
6ymar Ha Aaty @duUKcauum peectpa aKLUMOHEpPOB/BNAAeNbLEB LEHHbIX
6ymar Ans BbINaThl AMBUAEHAOB/AOXOA0B MMM Ha AAaTy, Ha KOTOPYIO
onpeaensaoTca nua, nmetoLme npaBso Ha nosiyyeHue
OVBUAEHAOB/AOXOA0B C YYETOM 3aK/IlOYEHHbIX, HO HEWUCMOSIHEHHbIX
CAenoK.

e [laTa WCNOSHEHUSA 06sa3aTeNbCTB  SMUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOM BbIMMCKOM C pacHeTHOro cYeTa ynpaBAsioLWen KOMNaHum
4.Y. MN® wnn otyeTom 6pokepa MNNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COraacHo Bbinucke u3 EMPKON  (nnum
BbINMUCKMU n3 COOTBETCTBYIOLLEro YMOSIHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHUS :

. B TeueHne 25 paboumx agHen c paTbl NpusHaHuUa AebuTOpCKOm
3a[0/IKEHHOCTM POCCUIMCKUX 3MUTEHTOB, B TedeHue 45 paboumx gHen c
AaTtbl Npu3HaHnsa AebuTopckon 3a40/KEHHOCTU MHOCTPAHHbIX SMUTEHTOB,
a TaK e MexAyHapOoAHbIX Koprnopauni.

OueHka crnpasBefnMBOM CTOMMOCTM AebUTOPCKON 3af40/MKEHHOCTU MO

BblNaaTe AMBUAEHAOB MO akUMaM, AoXo4a Mo Aerno3uTapHbIM pacrnuckaM B

TeyeHMe BCero Ccpoka KeanuduKauumM TakKoW 3a40/DKEHHOCTU  Kak

onepaunoHHONW He KOppeKTUpyeTcsa W onpefenseTcd B HOMWHaAbHOW

BEJINYNHE UCXOAA U3:

e KOJIMYECTBa aKUWMI/Aeno3uTapHbIX PacrnmncoK, YYTEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYI OMNpeaensloTca nvua, uMerlwme npaso Ha
nosyyeHue AMBUAEHAOB C YYETOM 3aKJ/IIOYEHHbIX, HO HEUCMNOJIHEHHbIX
caenok. n

e 0b6bsBNeHHOro pasMmepa auvBuaeHga (Aoxoda), NpUXoAsLWErocs Ha
O4HY UeHHyto ByMary cooTBeTCTBYlOWeNn KaTteropum (Tuna) 3a Bbl4eToM
Hanoros u c60poB B cny4vae, ecam 3T0 NPUMEHUMO.

B cnyuae oTtcytcTBMS oduuUManbHON MHGOPMaUMKM O pasMepe Hasora Ha
[0XoAbl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXaLLero
yOEPXaHMIO, MPUMEHSIETCA MaKCMMasZiIbHO BO3MOXHAsi CTaBKa Hasora B
pa3smepe 30%.

Mo ucteyeHuUn cpoka KBanudpukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOW, cnpaBeanmeasl CTOMMOCTb OMnpeaensieTcss B COOTBETCTBUU
c [Npunoxenvem 4.

Cnucok o6wux cobbiTnii, NpMBOASALWIMX K O0beCueHeHuo, YyKasaH B
MpunnoxeHwnn 4.

=
ﬁ

JEBUTOPCKAS 3ANOJDKEHHOCTL TI0 JOXOAOAM HMHBECTHUIIMOHHBIX IIAEB

POCCHUMCKUX MNP U AEB (AKLIMI) THOCTPAHHBIX UHBECTUILIMOHHBIX ®OHJIOB, AU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O

YYACTHA B YCTABHOM KAITUTAJIE
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Buabl akTuBoB

Jdebutopckas 3ad0/MKEHHOCTb MO A0X0AaM  MHBECTULMOHHbLIX MNaeB
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
OHAOB, Nan KOTOpPbIX BXOAAT B CcOCTaB umyuectsa NMN®, no aoxoaam
OT JONeBOro y4yactus B YCTABHOM KanuTane pOCCUNCKUX W
WHOCTPaHHbIX KOMMNAHUN.

Kpurepun
npusHaHus

e [aTomn NMPpU3HaHMA Aoxoada Nno nasam, ABndeTcd AaTa BO3HUKHOBEHUA

obsa3aTenbcTtBa Mo BbiNNaTe A0Xo4a, YKasaHHas B coobuweHunm o
BbliNnaTe AoxoAa MO MHBECTULMOHHBLIM MNasM poccuickmx MN® n
nasM (akuusM) WHOCTPaHHbIX WMHBECTULMOHHbIX (GOHAOB, B
COOTBETCTBMU C WHGopMauyen HKO AO HPA, wHdopmaumm Ha
odmumanbHOM canTe ynpasstowen KoMnaHmm mnm B omumanbHOM
coobleHn pnsa BnajenbleB MHBECTULMOHHbIX MNaeB O BbinjaTte
aoxoaa (ans kBannduumMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX MH(OPMALMOHHBIX CUCTEM, WCNONAb3yeMbIX Ynpasnsiowen
KOMMaHuen;

e [laTa, C KOTOpOIi WHOCTPaHHbIE LEHHble 6yMarn HauduMHatoT

ToproBaTbcs 6e3 yyeTa 06bsaBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHbIMWU AOCTYMNHbIX WMHMOPMAUMOHHBLIX CUCTEM
wnn (B otcytctBum mHdopmaumm o DVD_EX_DT) aaTa, Ha KOTOpyto
onpepenawTca  IMua, uMerwmMe  npaBso  Ha nosnyyeHune
AVBUAEHA0B/00XO0A0B;

e [laTa onpeaeneHnda BbiNaTbl A0XO0A4a, COrJlaCHo VIHd)OpMaLl,VIM Ha

odunumManbHOM canTe ynpasBnsoWwen KoMnaHuu/B oduunaibHOM
cooblweHnn anst BrafdefibUeB MHBECTULMOHHbLIX MaeB O BbiniaTe
aoxoga (Ans KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lo gpoxopaM OT A0/€BOro y4dactms B YCTaBHOM Kanutane - paTa

MPUHATUSA peweHuns obuwero cobpaHus nnm MHOro
YNOJIHOMOYEHHOI0 OpraHa O BbinaaTe Takoro 40oX04a;

e [lpn oTCyTCTBUU MHDOPMALUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuc/e pa3Mepa NpUYNTALOLLNXCS BbINAAT) - AaTa 3a4YUC/IeHUs
OEHEeXHbIX CpeaCTB Ha PacyeTHbIN CYET ynpaBsioWen KoMMaHUu
4.Y. MN® / Ha cueT 6pokepa, oTKpbIThI ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoauMMo onpenennTb KONYECTBO LEHHbIX
6ymar Ha gaty QuKcaumn peecTtpa akKuMOHEpOB/BNaaenbLeB LEeHHbIX
6ymar ans BbinnaTtbl AMBUAEHAOB/AOX0A0B UM Ha [AaTy, Ha KOTOPYH
onpepensaTcs nnua, nmerwme npaso Ha nony4yeHune
ANBMAEHAOB/A0X0A0B C Y4YeTOM 3aK/OUYEHHbIX, HO HeWCNOSHEHHbIX
COeNoK.

Kpurepun
npexkpaiwjeHmns
npu3sHaHus

e [laTa wCNOSHEHUS 06s3aTenbCTB  NO  BbiMaTe  A0X0A4a,
NnoATBEPXAEHHOMN 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnstowen komnadum 4.Y. NMAO® /otueTom 6pokepa MNMNO;

e [laTa nukBMAAUMW JiML@ 06A3@aHHOr0 MO LUEeHHbIM 6ymaram
WHOCTPAHHOIo WMHBECTUUMOHHOro ¢oHAa, [oxodaM OT [0SeBOro
yyacTtus;

e [laTa NCKJTIOYEHNS n3 peecTpa pPOCCUICKOro naesoro
WHBECTULMOHHOro oHaa.

Kputepnn ]
CPOKH
KBanngumkaymn
Aeburopckoii
3a40/1KeHHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHns:

o B TeyeHue 25 pabouumx gHen c aaTtbl nNpusHaHus aebutopckon
3a[0/DKEHHOCTM MO  UEHHbIM 6yMaraM PpOCCUNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx JHeln C paTbl Npu3HaHuMa  AebuTopckon
3a[0/HKEHHOCTMN NO LEHHbIM BymMaraMm MHOCTPaHHbIX 3MUTEHTOB, a Tak
Xe MexAyHapoAHbIX Kopnopauui;

. B Teé4YeHne BCero Cpoka, yCtaHOBJIEHHOIo peweHneM o Bblinjiate
AoxXoda OT J[A0JIEBOro y4yaCind B YCTaBHOM Kanutane WKW  WUHbIM
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aHanorM4yHbIM AOKYMEHTOM, A5 BbiNAaThl 4OX0Aa, €C/IN TaKOW CPOK He
npesbiWwaeT 25 pabounx gHeN.

Ecnn ycTraHOBMEHHbIA CpPOK BbINJIATbl A0X0AAa OT AO0SIEBOr0 y4dactus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3aA0/IKEHHOCTb Mo
BbINsaTe AOX0Aa HE MOXeT 6biTb KBanMduULMpoBaHa onepaLmnoHHON.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBensiMBON CTOMMOCTM AeBUTOPCKOM 3a[40/HKEHHOCTU MO

poxonaM naes poccunickux MA® u nagm (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa

NMA® B TeuyeHMe BCero cpoka kKeBanudukKauum 3a[0KEHHOCTU, Kak

ornepaumnoHHON onpeaenseTcs UCxoasa mns:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wunu naeB (akuumn)
WHOCTPaHHbIX MHBECTUUMOHHBLIX (OHAO0B, Mawm KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lMN®, yyTeHHbIX Ha cyeTe geno MNMNO® Ha paTty
onpegeneHns CYA C y4dyeTOM 3aK/HOYEHHbIX, HO HEWCMOSHEHHbIX
caenok;

e 00bSIBNEHHOro pasMepa A0Xo4a MO WHBECTUUMOHHOMY nMato,
yKa3aHHOro B coobleHnmM o BbiMnaTe Aoxo4a MO MHBECTULMOHHbLIM
nasm poccunckmx TMNO®  wn  nagam  (akumsiM)  MHOCTPAHHbIX
WHBECTULMOHHLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLlecTBa
NMN®, B cootBeTcTBUM C UMHDopmaumen HKO AO HPA, UHbIX
AOCTYMNHbIX WHMOPMALMOHHBIX CUCTEM UAW OduULUMANbHbIM CaNTOM
(opumumanbHbIM NMCbMOM) YN paBasOWEeNn KOMMaHUN.

OueHka cnpaBeanMBoOM CTOMMOCTM Ae6UTOPCKON 3a40/IHKEHHOCTM MO

A0X04aM OT A0/eBOro yyacTusi B YCTaBHOM Kanutane B TeYeHue BCero

cpoka KBanudpumnkauymu 3a40/1KEHHOCTH KakK onepaunoHHOMn

onpepenseTca B cyMmMme 06bABAEHHONO 40X04a Ha A0S0 BlajeHus.

B cnyuyae otcyTtcTBus oduumanbHOM uMHdOpMauuM O pa3Mepe Hasora
Ha goxodbl MO UEeHHbIM 6yMaraM  MHOCTPaHHbIX 3MWUTEHTOB,
noanexalwiero yaepxaHuto, MPUMEHSEeTCS MaKCMManbHO BO3MOXHas
CTaBka Hanora B pa3Mepe 30%.

Mo ncreyeHmn cpoka keanmdbmkaunm edbUTopcKom 3a40/1KEHHOCTM KakK
onepauMoHHON, @ TaK Xe B C/lyyae BbISIBAEHUS WHbIX COObLITUNA,
npueoaawmx Kk obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npmBogswmne K
obecLeHeHNIo

Cnuncok obwmx cobbitnii, npmBoaswWwnX K obecueHeHUo, yKasaH B
MpunoxeHuun 4.

CrpaBemyinBasi CTOUMOCTh I[€6I/ITODCKOI71 3a0JDKCHHOCTH IO J0XO0JdaM OT JO0JICBOI'O y4acCTHs B

YCTAaBHOM KaIluTaJIC (I[GGI/ITOpCKaH 3aJI0JDKCHHOCTD 110 10XO0JJaM MHBCCTHIIMOHHLBIX ITaCB pOCCHﬁCKHX [M1d
Hu I1acB (aKHI/Iﬁ) HWHOCTPAHHBIX MHBCCTULHOHHBIX (1)0HZ[OB, man KOTOPBIX BXOIAT B COCTaB HMYILIECTBA
HI/I@, o poxoaaM OT AOJIEBOTO y4aCTHsA B YCTaAaBHOM KaHI/ITaJ'Ie) OIpPEALCIACTCA B CyMMC 00BSBIEHHOTO

J0X0Ja Ha JOJIXO BJIaJACHUA.

Kpurepun npuznanus:

- JlaTOW MpPW3HAHUS J0XOZAa IO TasM, SIBJISETCs JaTa BO3HHKHOBEHHS 00s3aTenbCTBa MO
BBITUIATE JJOXOJa, YKa3aHHas B COOOIIEHUH O BBIIUIATE JOXOJa 10 WHBECTULMOHHBIM masM [TU® u masm
(akousAM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHIIOB, KOTOpPBIE BXOHAT B coctaB mMmymiecrsa [1U®D, B
cootserctuH ¢ nHpopmanueir HKO AO HP/J;

- JlaTa OTpEeJeNIeHNs] BBIIUIATHI JIOXOAA 10 MHBECTHIHMOHHBIM MasM poccuiickux [THN®D,
COTJIacHO MH(OPMAINH, Ha O(QUIIMAIEHOM CaiiTe yIpaBisonield KOMIIAHWN/B O(HUIHATIFHOM COOOIICHNH;
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- JlaTa TPUHSTHS PELIeHus] o0Iero coOpaHWs O BBIIIATE TAKOTO JOXOJa OT IOJIEBOTO
y4acTHsl B YCTaBHOM KaluTalle,

- IIPY OTCYTCTBHY BBIIIEYKa3aHHOW MH(OpMAIINK O BBIIIIATE J0X0/a (B TOM YHCIIe pa3Mepa
MIPUYHTAIONIMXCST BBITUIAT) - JlaTa 3a4MCIICHUS] JEHEXKHBIX CPEICTB HA pacyUETHBIH CUET YIpaBISIONICH
xomnanuu [1.Y. [TUO.

[Ipexpamienue npu3HaHU:

- JlaTa MCHOJHEHHs 0053aTelbCTB 10 BBIIUIATE JOXO0/a, MMOATBEPXKAECHHOW OaHKOBCKOW
BBINMHCKOH € pacdyeTHOro cyera ynpasistomei kommnanuu J1.Y. [TN®D;

- Jlatra JsukBupanuM Juna, OO0S3aHHOTO IO I[EHHBIM OymMaraM HWHOCTPaHHOTO
WMHBECTUIIMOHHOTO (hOHA;

- JlaTa UCKIIIOYEHUS U3 peecTpa POCCUHCKOTO MaeBOro HHBECTHIIMOHHOTO QOHIa.

Jlata 1 cOOBITHS, MPUBOISIINEC K 0O0CCIICHEHHUIO:

CrpaBeuBasi CTOUMOCTh JIEOMTOPCKOM 33/I0JDKEHHOCTH IO JI0XOJlaM MHBECTHUIIMOHHBIX MaeB
poccuiickux [MM® u masMm (akuusM) MHOCTPAHHBIX MHBECTHLMOHHBIX (DOH/IOB, MaM KOTOPBIX BXOJST B
coctaB umymiectsa IIM®, noxomaMm OT 0OJEBOr0 ydacTHsl B YCTaBHOM KamuTaje MpHU3HaeTcs paBHOM 0
(Homp):

- B cilydae OQHIHAILHOTO OMyONMKOBaHWS COOOMICHHS O OAHKPOTCTBE B OTHOIICHHH
SMHTEHTa (JIMILa, OOsS3aHHOTO IO IIEHHOH Oymare) - ¢ Aarbl OQUIHMAILHOTO OMYOJIMKOBAHUS TAKOTO
CoO0LIECHHS.

B crepyrommx curyanusx:

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPBITHIA YIPaBISIONIEH KOMITAHUU
J.Y. IIN®, B ciayyae eciu CBEINEHUS O PEKBH3UTax OAaHKOBCKOTO cyeTa JUIA TEPEYMCICHHs T0XO7a
yKa3aHbl BEPHO - C JaThl, CIEAYIOMIeH 3a JHEM OKOHYAHHMS CPOKa BBIIUIAT JIOXOAA MO WHBECTHUIIHOHHBIM
nasim poccuiickux [TM® B coorserctBuu ¢ [I/1Y (Ho HE Oonee 25 pabounx aHeH);

- €CJIM JICHE)KHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPHITHIA yIPaBISAIONIEH KOMIIAHUU
J.Y. TIN®, B ciayyae eciim CBEINEHHs O PEKBH3MTax OaHKOBCKOTO cyeTa JUIS TEPEYMCICHHs JT0XOJa
yKa3aHbl BEPHO - C JAaThl, cienytomei 3a 25 (Baguarh msith) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIH ONpEAENISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJyYeHUE JIOXOAa 10 IMasM (aKIHsIM) WHOCTPaHHBIX
WHBECTHIUOHHBIX (POH/IOB;

- €CIIN JIEHEe)KHBIE CPe/ICTBA HE NMOCTYNMIM Ha CYET, OTKPBITHINA ynpasistomed kommnanuu J1.Y.
[MN®, B cinydae ecnu CBeIEHHs O PEKBU3UTAaX OAHKOBCKOIO cyeTa JUisl MEPedrCIIeHUs] J0X0la yKa3aHbl
BEPHO — C JIaThl, CIEAYIOLIel 3a JHEM OKOHUYaHMsI CPOKa BBIIIATHI J10X0Ja OT JOJIEBOIO YYacTHs B
YCTaBHOM KaIluTale;

- IPY BO3HUKHOBEHUHN MHBIX COOBITHIA TI0 O0ECIICHEHHIO;

CIIpaBeAINBasi CTOMMOCTh JIEOMTOPCKON 3a0JDKEHHOCTH IO J0XOJaM OT JIOJIEBOTO Y4YacThs B
YCTaBHOM KalHuTajle KOPPEKTHPYETCS B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B TTyHKTe 2 paznena Il u B
[punoxenun 4 nHacrosmux [Ipasui.

Jeburopckas 3aJ0/KEHHOCTh 110 IPOLIEHTHOMY JIOXOAY I10 JIEHE)KHBIM CPEJICTBAM HA CYeTaxX, B
TOM YHCJIC IO MUHUMAILHBIM HeCHM)KAEMBIM OCTATKAM:

Kpurepun npuzHanusi:

- Jlata Hawana o0s3aTeNbCTBA COTIIACHO YCIOBHUSM JOTOBOPA/COTIIAIICHUS O TPOIEHTHOM
JI0XO0JI€ TI0 IEHEKHBIM CPEACTBaM Ha cuerax ynpasisitomeid kommnanuu 1. Y. TIND

Kpurepuu npekpalienus npu3HaHus:

- Jara okxoHuUaHWsS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTJIANICHUS O
MPOLIEHTHOM JI0OXOJIE 10 JICHEKHBIM CPEJICTBAM Ha cueTax ympasisitomieid kommanuu J1.Y. [TNO;

- Jara mepeyctynku mnpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JOTOBOPA;

- Hara pemenus bamka Poccunm 00 oT3bIBe nHIeH3WH OaHKa, (JICHSKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEeOUTOPCKON 3a0DKCHHOCTH);

- Jlatra nukBuganuu OaHKa cOMacHO WHGOPMAIMH, PAcKpPBITOH B O(HUIHATBHOM
JOCTYIHOM HcTouHHUKe (B ToM uncie 3anucu B EI'PHOJI o nmukBrnanum 6anka).

CrpaBemBasi CTOUMOCTh AEOUTOPCKO 33I0JKEHHOCTH TIO MPOIIEHTHOMY JTOXO.Y IO JICHEKHBIM
cpeacTBaM Ha cyerax ympasistoumed kommanuu [[.Y. IIM® onpenensercs B CyMME HAYMCIEHHBIX
COTJIaCHO YCJIOBHSIM JIOTOBOPA/COTTIAICHHS TPOIIEHTOB HA CYMMY HECHIDKAEMOTO OCTaTKa - B CIIydae, €CIIi
YCIIOBHS HAUMCIICHUS TIPOLIEHTOB TTO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaTy ompeneneHus CUA.

CrpaBeuiBasi CTOMMOCTh JEONTOPCKOH 330JDKEHHOCTH 10 MPOIIEHTHOMY JI0XO/Y TI0 JI€HEKHBIM
CpeAcTBaM Ha CYETaxX, B TOM YHCIE MO MHHHMAIBHBEIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHpPYeTcS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxxernn 4 Hactosmux [Ipasmi.

IIpouas I[C6I/ITOD CKasl 3a10JDKCHHOCTD:
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Jleburopckass 3aJOJDKEHHOCTb, BO3HHKIIAs B peE3ylbTare COBEPIIEHHS CHEIOK C
nmymectsoM [TM®, mo KoTOpbIM HacTynuia HamOoJiee paHHSS JaTa pacyeToB (B TOM
YHClIe JICHEe)XHBIE CpPE/ICTBA, IMEPEUYHCICHHBIE Ha CYET 3CKpPOY, NPH3HAIOTCS C JaThl
HOATBEpAKICHUA (DaKTa 3a4yMCIICHUs] Ha CYeT 3CKpOy U TOJBKO B TOM Cllydae, €ClH
YCIIOBUSI PAacueToB IO JIOTOBOPY IPEINOJArarT, YTO 3adMCIEHHE Ha CUET ICKPOy
ABJsIeTCS (PaKTOM OILIATHhI);

ABaHCBI, BbIJaHHBIE 32 cueT umymlectBa [IM®D, B ToM 4ncie o0ecriednTeNnbHbIE TUIATEXH

Mo AOroBopaM apC€HAbl HCJABUKUMOT'O UMYIICCTBA, B KOTOPBIX q)OH]I BBICTYNIACT ApEHAATOPOM,

YPOBHEN;

Jleburopckas 3a/10JDKEHHOCTD YIIpaBisiionei komnanuu nepex [TUO;

Jleburopckas 3aJ0/KeHHOCTh, BOSHUKIIAS 10 JIOTOBOPAM C ayIMTOPCKOW OpraHHu3aIieH,
OILICHIIIMKOM, CHELHaTU3UpPOBAHHBIM JIEMO3UTApUEM, PETUCTPATOPOM, YKa3aHHBIMU B
npaBwiax Y IO, a takxe neOUTOPCKON 3a10JKEHHOCTH, BO3HHUKIIEH NMpH OIUIaTe
pPacxosioB, CBSI3aHHBIX C JOBEPUTEIbHBIM ynpasieHueM 1 TUD;

JleOuTopckast 3a70/DKEHHOCTh 10 Hajoram, cOopam, IOIIJIMHAM B OFOMKETHI BCEX

Jleburopckas 3a/10;KEHHOCTh 110 BO3MELIEHUIO CyMMBI HaJIOTroB U3 Otopkera PO;
Jlebutopckas 3a10/IKEHHOCTD 10 APEH IHBIM IIaTexam?s,

JleOuTopckast 3aJ0KEHHOCTB I10 CyJICOHBIM PEIICHISIM;

JlebuTopckast 3aJ0KEHHOCTB 110 HEMOJTHOM OIlIaTe HHBECTUIIMOHHBIX T1aeB;
JeOuTopckasi 3a0KEHHOCTh, BO3HHUKIIAS B pPE3yAbTaTe IEpeaaddl SBpOOOTHUTAINA B
OILIaTy 3aMEIIAFOIIUX OOJIUTAIH TPU WX pa3MEIeHUH (B TOM YHUCIIE B CIIydae Iepeaadn
(YCTymKHW) BCEX HMMYIIECTBEHHBIX W HHBIX IIPaB IO EBPOOOIUTAIMsIM POCCHHCKAM
FOPUAMYCCKIM JIHIIaM );

[pouas meObuTOpCKas 3a0KCHHOCTb.

Kpurepnu npuznanus:

Jliist neOGUTOpCKON 3a70IKEHHOCTH 0 BO3MEIIEHHIO CYMMEBI HAJIOTOB M3 Oromkera PO —

nara npuastus HC no paboram u ycimyraM K BBIYETY;

Jliist 1eOuTOpCKOH 3310JKEHHOCTH 110 CyJEOHBIM PEUICHUSIM - J1aTa BCTYIUIEHHS B CHITY

YKa3aHHOT'O pCIICHUA,

Jleburopckasi 3a0JKEHHOCTh, BO3HHKINAS B pe3ylbTare Iepefadn (YCTYIKH) BCeX
MMYILECTBEHHBIX U UHBIX MPaB M0 €BPOOOIHUTalMsSIM POCCUICKUM IOPUANYECKUM JIMLIAM B
OIIaTy 3aMellaroIiuX oOnuranuid Tpu HMX pasMElIeHWH — Jara YCTYNKH BCeX
HWMYILIECTBEHHBIX M HMHBIX IPaB IO €BPOOOJHIalusM B COOTBETCTBHU C JOTOBOPOM
YCTYIIKHA TpeOOBaHUS (WM B TOM CiIydae, €CIM JOKYMEHTOM, COJEpP)KaIlluM YCIIOBHS
pasMelieHus IeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHUM akT ycrymku mpas (Deed
Poll of Assignment) — pmara OpHUHSTHS YCTYIKH B COOTBETCTBHH C YCJIOBUSMHU
onHocTopoHHero akTta ycrynku npas (Deed Poll of Assignment)).

Jnst ocTaIbHBIX BUIOB aKTHBOB - JaTa Mepeadd akKTUBOB (ICHEKHBIX CPEICTB) JIUILY, B

OTHOIIEHNH KOTOPOTO BO3HHUKAET NEONTOPCKas 33/10JDKEHHOCTb.
Kpurepuu npekpartieHust pu3HaHUS:

Jlnst neduTopcKoit 3aJ0KEHHOCTH TI0 BOSMEIICHUIO CYMMEBI HAJIOTOB U3 Oromkera PO —

Jata ucroiHeHus o0s3arenbeTa nepen [1I1M® cormacHo Hamoropomy kKojekcy PD;

Jl1st oCTanbHBIX BUAOB aKTHBOB!

[ara ncrionnenus o6s3arennets nepen [TUD, cormacHo noroBopy;

JlaTa TuKBUAALMK KOHTpAreHTa, coriiacHo Beinucke, u3 EI'PHOJT,

Jleburopckasi 3a0JDKEHHOCTh, BO3HHKINAS B pe3ylbTare Iepepadn (YCTYIKH) BceX
HMMYIIECTBEHHBIX M MHBIX TPaB MO €BPOOOIHUTalisIM POCCUHCKIM IOPHIMYECKUM JIUIaM B
OIIJIATy 3aMEIAI0IINX OOJIUTalni IPH UX Pa3MeEICHUH:

JlaTa 3a4MCIICHUS 3aMeIaronux ooymranmii Ha cuet aerno YK J1.Y. [T1®;

JaTta TONyYeHWs] JOKYMEHTOB ¥ YBEIOMIICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COJepIKAIlIM YCIIOBHSI pa3MEIICHUS LIEHHBIX OyMar, B CIIydae OTKIIOHEHHS OQepTHI
(ycTymka mmpaB 1o €BpOOOIHTaisIM) SMATEHTOM 3aMEAIONINX OOIUTaInii;

3 "
Jlebutopckast 3a0DKEHHOCTh HAUHCIETCS Ha Kaxaylo gaty ompenenenuss CYA. B cmyuae, ecmm pasmep JeOUTOpPCKOI

38JJ0JDKEHHOCTH HE MOXET OBITh TOYHO OINPEIENIeH, HCIIOIb3YOTCSI METO/IbI allNPOKCUMAIIUH BEJTMYKH .

IIporHo3Hble 3HaueHUs 005A3aTENbCTB, PAaCCUMTAHHbIE YIpaBIsIOLIeH KOMIAaHUEH, npenoctaBisdorcs B Crenuann3upoBaHHBIN
JIeTNo3uTapuil Ha Kaxayo naty onpenenenus CUA ¢ ykazaHueM nepuojia BBIOOPKH U OOBSCHSIONIMX TIEPEMEHHBIX.

Jns ueneld anmpoKCHManuM pa3mepa 00s3aTeNIbCTB HCIOJNB3yeTCs CTaTUCTHKAa 3a mocneanue 12 (JIBeHaquaTh) Mecsies,
npeauecTByomux aare onpeneneanss CYUA TTN®. Tlpu oTCyTCTBHU Takoro o0beMa CTATHCTHKUA METOJ alllPOKCHMALUK MTPUME HUM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B naTy nocryruieHus 10KyMeHTa, MOATBEPIKAAIOLIEr0 OKa3aHHbIE YCIYTH, IPOU3BOANTCS KOPPEKTUPOBKA HAUYUCIIEHHBIX 0053aTENbCTB
JI0 MX PEabHOTO 3HAYCHUSL.
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Jiata MpeKpalcHus J0roBopa Ha HpI/IO6peTCHI/Ie 3aMCIIar0OIIuX O6J'IPI]"aHPII>i (B TOM YHCJIC

10 WHBIM OCHOBAaHHSIM, MPETyCMOTPEHHBIM 3aKoHoJarenbcTBoM Poccuiickoit ®enepanun).IIpodero
MIpeKpalieHus mpaBa TpeOOBaHUSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEIECTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0KeHusIMH r1aBbl 26 ['K P®) uim noroBopom.

CopasenuBas CTOUMOCTb IIpoYelt JeOUTOPCKOH 3a10JDKEHHOCTH OIIpeieNsieTcs:

B CyMME OCTaTKa 33I0JDKEHHOCTH Ha Aaty onpeaeneHus CUA:

JUIsl OTIEpaIlMOHHOM JIeOMTOPCKON 3a/10JPKEHHOCTH;

JUisl 1eOUTOPCKOW 3aJI0JDKEHHOCTH TI0 Hajoram, cOopam, MOIIJIMHAM B OIOKETHI BCEX

YpPOBHEH;

JUTsE TeOUTOPCKON 3aJI0JDKSHHOCTH yIpaBisitonield komnanuu nepen [TM®D, Bo3Hukias B

pe3ynbTaTe HapyLIeHUs IpaB BJIaJIENbLEB HHBECTHIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JIHEN ¢ 1aThl e BOBHUKHOBEHHUS |

Uil 1eOUTOPCKOM  3a[JOJDKEHHOCTH, BO3HHUKIIEH TI0 JIOTOBOpaM C  ayJUTOPCKOM

OpraHu3aifell, OLIEHIIMKOM, CIEIHAIH3UPOBAHHBIM JI€MIO3UTapUEM, PErUcCTpaTopoM,

ykazaHHbIMH B mipaBuiiax J1Y TTU®, a takxke neOUTOPCKOH 3a10DKEHHOCTH, BO3HUKIIICH

IIPU OIlIaTe PacXoOB, CBSI3aHHBIX C JOBEpUTENbHBIM ympaieHueM [IN® B teuenuu 25

pabounx qHEH ¢ IaThl OKOHYAHMS CPOKA OKA3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBHSIMH

noroBopa. ObecrieHeHne YKa3aHHO! 1eONTOPCKON 33/10JDKEHHOCTH HE TIPOU3BOJUTCS TIPU

COOJIIO/ICHNN CIIEYIOIIUX YCIIOBHI:

v Hanuune 000CHOBaHHOTO 9KCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKIECHUS
Vopapnsionmed KOMIAHUUM O TOM, YTO YBEJIUYEHHE CPOKOB OKAa3aHUSA YCIyT WU
ToTalIeHus] NeOMTOPCKON 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOLECCOB, BO3HUKIINX B AEATEIBHOCTH JOJKHUKA,;

v HaJIMYME JOKYMEHTAJIHLHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB IMOTAIIEHUS
3a70JDKEHHOCTH /oKazanus yciyr [TND;

JUTsl 1eOUTOPCKOM 33/I0JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAIOTOB U3 Oromkera PO,

JUTsl IEOMTOPCKOI 3a/I0JPKEHHOCTH IO CyIeOHBIM pereHusM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUA.

B CyMMe, ONPE/ICIEHHOH C MCIIOJIb30BaHMEM METO/a IPHUBEICHHOW CTOMMOCTH OyIyImHuX

JCHC)KHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HMHBIX CiIydadX € MOMCHTA IMPU3HAHWUA OO HACTYIJICHHSA CpOKa
IMOJIHOI'O IIoTralCHuA 3a10JI>KCHHOCTH.

CrpaBeiuBasi CTOMMOCTb JI€OMTOPCKOM 3a[0JDKEHHOCTH, BO3HHMKIIEH B pe3yiabTare
nepenayd €BpOOOJIMTalvii B OIJIaTy 3aMeIaroIIuX OOJMraluii Mpu MX pa3MelleHUuH (B
TOM 4YHCIIE B Cilydae meperadd (YyCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TIPaB IO
€BpOOOIHTaMsIM ~ POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPHU3HACTCS  PaBHOM
CTpaBEIMBON CTOMMOCTH €BpPOOOJIMTalyi, IEepelaHHBIX B OIUIAaTy 3aMEIIaloNInX
o0JIMTauii MM 10 KOTOPBIM TepeaHsbl (YCTYIUICHBI) BCe MMYIIIECTBCHHBIC M MHBIE TIPaBa
poccuiickuM  ropuandeckuM JunaMm. CrpaBeuimBas CTOMMOCTD — €BpOOOIHranuii,
MEpeaHHBIX B OIUIATy 3aMEMAOIUX OONWranuii WIM 10 KOTOPBIM IepeaHbl
(ycTyruieHsl) Bce MMYIIECTBCHHBIC M MHBIC IPaBa POCCHUIICKMM IOPHIMYECKUM JIHLAM,
orpeziensercss B oOmeM mopsiike B coorBercTBuH C IlpaBmmamu CYA, ¢ yuerom
HaKOIUIEHHOTO KYNOHHOTO JIOXOAa Ha JaTy ONpENENeHHs CIpPaBeIMBOM CTOMMOCTH
JIeONTOPCKOH 33/I0JKCHHOCTH.

B cimydae BOSHMKHOBEHMS NMPU3HAKOB O0ECIIEHEHUS] YMUTEHTA 3aMEIIAIOIINX OOIUraIiid,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3a[JOJDKEHHOCTH OTPEJNENSeTCsl OCPEICTBOM
MPUMEHEHHs] METO/a TPHUBEAECHHOM CTOMMOCTH OyOyMmHMX JEHEKHBIX IOTOKOB K
€BpOOOIHTaIisIM, TIEPEeAaHHbIM B OIUIATy 3aMEIAIoInX OOJuranuii (B TOM 4ucie, 1o
KOTOPBIM TiepenaHsl (YCTYIUICHBI) BCE HMMYILECTBEHHBIE M HWHBIE IPaBa POCCHICKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pPHCKOB OSMHUTEHTA 3aMEIIAI0INX
obmuramuii ([Ipunoxenue 4).

B ciydae BHeceHHMs W3MEHEHHWH B YCIOBHS JOTOBOPA B YACTH OMPENENICHHUS CPOKa IOTAIICHUS
3aJ0JDKEHHOCTH, MaKCHMAIIbHBIA CPOK B LIENIAX BEIOOpA METOa OIEHKH OIPENENIIeTCS B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM TIOTAIlIeHUs 33aJ0JDKEHHOCTH, ACHCTBYIOIIMM Ha ATy OICHKH, MIPHYEM HAKOIUICHHE
CpOKa MOTAaIICHUS 33I0JDKEHHOCTH HE TTPOUCXOTUT.

Ilox onepanmoHHON MOHUMAaETCs NEOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa, BO3HUKAIOUIas B
XOZIe HOPMAIBHOTO OTIEPAIIMOHHOTO IMKJIa, KOTOpas OyJeT HoraieHa B Te4eHHE ONPEAETICHHBIX CPOKOB, B
Cllydae MPOCPOYKH HCIIOJHEHUS 00s3aTenbCTB. JlOMycTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIlMOHHON JEeOUTOPCKON 3aJ0JKEHHOCTH, HE JOJDKHBI NMPHBOIUTH K MPU3HAHUIO OE3HA/IEKHOH K
MOJIy9EHHIO 3a[0JDKEHHOCTH, a TaKkKe K OOECIIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JKEHHOCTh OyneT
peann3oBaHa YIPaBISIONIEH KOMITAaHWEH B IOJHOM OOBEME B CPOKHM, YKJIAABIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WJM BHYTPEHHIOIO) TPAKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHAOM JE€OMTOPCKOM
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33JJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM TIPOCPOYKH OINpPENeNIeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTUYECKHX [aHHBIX VIIPaBISIONIe KOMITaHWM. YKa3aHHas 33/I0JDKEHHOCTh OyleT peajn30BaHa
yIIpaBIsIIoNiel KOMITAHHEH B TIOJIHOM 00beMe B CPOKH, YKJIAbIBAIOIINECS B HOPMAJIbHYIO PEIHOUHYIO (MK
BHYTPEHHIOIO) MTPAaKTUKY B3aUMOJIEUCTBUS C KOHKPETHBIM BUJIOM JA€OUTOPCKOH 33/10J’KEHHOCTH.

Jeburtopckass 3a0JDKEHHOCTh, 110 KOTOPOH BBIIBIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
oOecrieHeHNs, yKa3aHHBIX B pazjeine 2. Ilopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOLINX
nmymectBo [IM®D, kpome AOMycTUMON NMPOCPOUKH 00S3aTEIHCTB B paMKax OINEpPAllMOHHOTO LUKJIA, HE
MOXeET OBITh ITPU3HAHA OTIEPAIIMOHHOH.

Buppl, ycinoBus 1o BUIaM Juisl IpU3HAHKS JeOMTOPCKOM 3a/I0JPKEHHOCTH ONEPAI[IOHHOM, a TaKkkKe
JONYCTUMBIE CPOKM HapyIIEHHWs YCJIOBUS HCIIONHEHUs] 00s3aTellbCTB KOHTPAareHTOM (TIOorameHus
JEOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIIEHCS B pamMKax
JIOBEPUTENHLHOTO YIIPABJICHUS TACBHIM MHBECTHIIMOHHBIM (DOHJIOM MPAKTUKOMN onurcanbl B [Ipunoxennu 5.

Ilpu HacTymaeHHH CpoKa MPOCPOUKH CBBIIIE CPOKOB, OMHCAHHBIX O BHJIAM 3aJI0JDKEHHOCTH B
[lpunoxxeHuu 5, a TakKe HE3aBUCUMO OT HAJWYMA M CpOKa MPOCPOYKH IPH BO3SHUKHOBEHMH HHBIX
COOBITHH, BEAyIMX K OOECIECHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIPEAENeTCss B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIUINBON CTOMMOCTH, TpeycMoTpeHHoi [Ipunoxxenuem 4.

CHEXHBIE CPEJICTBA, HAaxOIsuInecs y NpodecCHOHANBHBIX YYaCTHUKOB DBIHKA IIEHHBIX Oymar
(maree — Opokep).

Kpurepnu npuznanus:

Jara 3aunciieHust JeHEKHBIX CPEACTB Ha CIIEHHMAIBHBIA OPOKEPCKUil CUeT Ha OCHOBAaHMM OTYETa
Opokepa.

Kpurepuu npekpariieHust Ipu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEpOM O0s3aTeNbCTB IO IEPEYUCIICHUIO JEHEXHBIX CPENCTB C
CIIEIIATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe nHIeH3UHM y Opokepa (JeHEXHBIE CpeacTBa
MIEPEXOSIT B CTATyC MPOYEH JeOUTOPCKON 3a70JDKCHHOCTH ).

- Jara JIMKBHIAUUK Opokepa comIacHO WH(opManuu, pacKpeiTod B oQuIHanbHOM
JOCTYITHOM HcTo4HUKE (B ToM uncie 3anucu B EI'PIOJI o nukBupanmu Opokepa).

CripaBeinBasi CTOMMOCTh JEHEXHBIX CPEJCTB, HAXOIIIUXCS Y OpoKepa OINpeeiseTcs B CyMMe
0CTaTKa Ha CHelUaIbHOM OpPOKEPCKOM CYETe.

BennunHa neOMTOPCKOM 3a0JKEHHOCTH Opokepa JOJDKHA COBHAgaTh C CyMMOHM JIEHEKHBIX
CPEICTB, OCTABIINXCS B paclopsbKeHnU Opokepa Ha ocHoBaHMH OTdera Opokepa, COCTaBJICHHOTO 3a JIHb,
Ha KOTOPBIN OMPEIENSETCs] CTOMMOCTD YHCTBIX aKTHBOB.

CrpaBeIBO CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO JAEHEXKHBIM CPEICTBaM,
HaxXoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HAETCS OCTaTOK JICHEXKHBIX CPEACTB HAa KOHEN JHS IOCIe
COBEpIIIEHHS BCEX oreparuii ¢ aktueamMu PoH/a, COTTIacHO O0TYeTy Opokepa.

Jara u coOBITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirygae, ecniu mopydeHne Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHEUATILHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO paboyero JHS ¢ aThl MPEAbSBICHHUS MOpyIeHHs (KpoMe CiIydaeB repenaqn
tpeboBanust mocie 17:00 pabodero nmHs, B 3TOM ciydae — 2 pabounmx JHEH) CHpaBeliMBasi CTOMMOCTD
JICHSKHBIX CPEACTB Ha CIENHATFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
cripaBeBoii croumocTH (MyHKT 2 pasznena 11 u [punoxenue 4 Hactosiuux [Ipasun).

Jara aHHyAMpOBaHMS JIMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUICHHMS OCHOBAaHWH st
HACTYIUICHHSI CPOKA WCIIOJTHEHHUS 00513aTelbhCTB 1O JACOMTOPCKOM 3am0nKeHHOCTH Opokepa. C ykazaHHOU
JlaThl CIIPaBEIUIMBAsl CTOMMOCTH JI€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
nostoskeHn myHkra 2 pasaena III u Ipunosxenus 4 nacrosmux IIpasu.

OmnepanoHHas apeHja.

Ilo poroBopam omepamMOHHON apeHIbl, B KOTOpbIX OHJA BBICTYHACT apeHI0JATEIIeM,
JeOUTOpCKas 3aJ0JDKEHHOCTh B CYMME IUIATEKa, MOJUICKAIIEro OIliaTe 3a pacyeTHBIA mepuon (MepHo,
OTIpe/IeIeMBbIi  JIOTOBOPOM apEeH[bI, KaK MEPUOi, 32 KOTOPBIA MPOU3BOJMTCS APCHAHBIA IUIATEXK —
MeCSI1/KBapTall/IOJIYyTOAUEe/TO/1) MPU3HACTCSI B MOMEHT OKOHYAHHsI TEKYIEro pacdyeTHOro mepuoja. B
Cllydae ecid MMOCIEAHU IeHb TaKoro MEepPHOo/ia SIBISIeTCS HepaOouuM JTHEM, eOMTOpCKas 33/10JKEHHOCTh B
CyMMe apeH/THOTO IIJIaTeXa 3a BECh PACUCTHBIN MEPHOJ MPU3HACTCS HA TIOCIIEAHMI pabounii IeHb Mepruoja
C y4ETOM Hepabouux [IHel mociie aaThl pacyera. JJeOuTopckast 3aJ0/DKEHHOCTD MPeKpalaeT MpHU3HaBaThCs
B MOMEHT OIUIaThl apeHaaropoM. Eciu apeH/Has uiaTa BHECEHA apeHaTOpOM aBaHCOM, TO MPEKpalleHNue
MPU3HAHUS JACOUTOPCKOM 3a0JKEHHOCTH MPOU3BOJMTCS OJHOBPEMEHHO C MPEKpalleHHEeM MPU3HAHUS
KPEITUTOPCKON 3a[J0JDKEHHOCTH M0 COOTBETCTBYIONIEMY MOJYYCHHOMY aBaHCy. B ciydae ompenencHus
CUYA nHa nmaty, KOTOpas HE COBIAJAcT C NATOM OKOHYAHWS TEKYIIETO PacdeTHOTO IMEpHOAa/TOCICIHUM
pabodnM THEM TEKYIIEro pacdeTHOTO IMEePHOAa, JOMOTHUTEIHHO MPU3HACTCS JEONTOPCKAs 3a10DKEHHOCTh
B CyMME JIONM apeHIHOTO IUIATeXa, PACCUATAHHON MPOMOPIHUOHATHHO KOJIHYECTBY IHEH IO MaTHI
ompenenenus CYA. Takas 3a10KEHHOCTh IpU3HAaeTcs B AeHb omnpeneneHnss CHA u pacCUMTHIBaCTCS IO
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bopmye:
t—tp+1

’H‘E_P*tl—tb+1’

rue:

P — apenaHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY [IEPHOY,
t — mara OLeHKHU,

tp — mara Hayaya pacyeTHOro NepUoa,

tl —JlaTa OKOHYaHH!A pacY€THOrO Inepuoaa.

10. IIpy3HaHue HW OlEHKA [0TOBOPOB CTPOUTEJILCTBA U
npuodpeTeHusi 00bEKTOB HEABHKUMOI0 MMYIIECTBA

I/IMyIJ_[eCTBeHHbIe npaBa nu3 Jlorosopa y‘-IaCTI/IH B 10JIEBOM CTpOI/ITeJ'IBCTBe O61>€KTOB HCIABUXUMOI'O
UMYILECTBA, HHBECTUIIMOHHOTO JJOrOBOPA, & TAK)KE MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (Co3/aHKe) 00beKTa
HEIBUKMMOTO UMYIIIECTBA IPU3HAIOTCS

— B MOMEHT BCTYIUICHHUS B CHITY,

— B Aaty nepeaaun OoHAy npaB v 003aTENBCTB 10 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHbBIE UMYIIIECTBCHHBIE [TPaBa U3 JOTOBOPOB IMPU3HAIOTCS 10 HACTYIICHUS MOMEHTA!

— Jlata rocyAapCTBEHHOW PErHCTpalluK MpaBa COOCTBEHHOCTH HAa HEABMKUMOE UMYILECTBO
BJIaZIETIbLIEB MHBECTULIMOHHBIX naeB [11®, noareepxaennas Boinuckoi u3 EI'PH;

— nepenadr GOHIOM MpaB U 00SI3aTENBCTB 110 IOTOBOPY TPETHEMY JIUILY;

— MPOYEro TMpeKpalleHuss MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HMJIH JOTOBOPOM.

OmeHka CIIpaBeUIMBOM CTOMMOCTH HMYIIECTBEHHBIX IIPaB 0 JOTOBOPY IPOM3BOAUTCA
OLICHII[UKOM B COOTBETCTBUH ¢ TpeOoBaHusiMu DenepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (oHmaX",
MPUHATHEIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmmx [IpaBmn
omnpezaeneHnst CHA. CTOMMOCTb aKTHBA OIPEENACTCs] HA OCHOBAHUH JOCTYITHOTO HA MOMEHT OTIPE/IETICHUS
CYA otyera OLIGHIIMKA C TATOW OLEHKH Hanbosee OJIM3KOH K JaTe ONpeAeneH s ero CTOMMOCTH.

B cnyuae, ecnu B mepuoj TMpUMEHEHHs OTYeTa OLEHIIMKA ISl ONpENeNieHUs! CIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBIsIOIas
KOMITaHUsI HHUAIIMUPYET BHEIIAHOBYIO OI[CHKY aKTHBa OICHIIHKOM He mo3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABJICHUS NMPU3HAKOB oOecuieHeHWs. Jlara, MO COCTOSIHHMIO Ha KOTOPYIO ONpeNessieTcsi HOBas
OIICHKA, HC OO0JI’KHa 6I)ITL paHeC JaTbl BOSHUKHOBCHUSA CO6BITI/I$I, BEAYLIETO K O6eCHeHCHI/HO.

OHCHKa cr[paBezumBoﬁ CTOMMOCTHU 0053aTENLCTB 110 JAOTOBOPY NPOU3BOJUTCA Ha ATy OLUCHKHU 11O
MECTOOUKE aHAJIOTUIHOMI MECTOAUKE OLICHKH CHpaBe,H,J'IPIBOﬁ CTOUMOCTH erI[PITOpCKOﬁ 3aJ0JDKCHHOCTH.

11. Tlpu3HaHue M OlleHKA HeJABUKMMOT0 MMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUYSCTBE aKTHBA ¢ HanOoJIee paHHEH U3 JaT:

- JlaTa IpueMa-tiepeiayn, MoATBep KAeHHas aKTOM IIpreMa Iepeaayy;

- JlaTa TOCY/IapCTBEHHOW pPErucTpaluy Iepexoja mpaBa cOOCTBEHHOCTH Ha HEIBH)KUMOE
HMMYILECTBO BJIaJENIbllaM HHBECTULIMOHHBIX naeB [IN®, nonreepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEJBMKUMOTO HMYINECTBA, MOJYYEHHBIH B PE3yJIbTaTe 3aBEPIICHUS] CTPOUTENbCTBA/
PEKOHCTPYKIIMH Ha OCHOBAHWHU [IOTOBOPA Y4YacTHS B JOJEBOM CTPOHTENHCTBE OOBEKTOB HEIBHKIMOTO
HMMYIIECTBA, WHBECTUIMOHHOTO JIOrOBOpa, a Tak)Ke HWHOTo JOroBopa Ha IpuoOpereHne oOBeKTa
HEIBIKIMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE MIPaBa U3 KOTOPOTO COCTABIISIIOT aKTUBHI DOHIA, TPU3HAIOTCA
B KauecTBE aKTHBa C JaTbl TOCYJAapPCTBEHHOW PETHCTPAllMi TpaBa COOCTBEHHOCTH Ha HEIBHIKHMOE
HMMYILECTBO BJIaJENblIeB MHBECTULIMOHHBIX NaeB [IN®, noareepxneHHoi Beinuckoit us ETPH.

B cimyuae, ecnmu 00BEKT HENBMKMMOCTH BO3HHKAeT B PE3ylbTaTe pasjiena JAPYroro oOBeKTa
HEIBIKIMOCTH, BXOJAAIIEr0 B cocTaB mMmymiectBa (DoHIa, BHOBH BO3ZHUKIIHKA OOBEKT IMPHU3HACTCS B
KadecTBE aKTHBA, a OOBEKT HEIBIXKHMOCTH, KOTOPBIA TOJUISKAN pas3/ely, MpeKpamaeT Ipru3HaBaTbCa B
KadecTBE aKTHBa C MOMEHTAa BHECCHHS JAaHHBIX O HEM B €IWHBIA TOCYIAapCTBEHHBIH peecTp MpaB Ha
HEIBIKIMOE MMYIIECTBO U CAENOK C HUM TIPH YCIOBHHM HAIWYHUS OTYETa OIEHIIWKA Ha pa3/ieieHHBIC
00BeKTHl. B crmydae, ecnmi OOBEKT HEABIXMMOCTH BO3HHKAET B PE3yNbTaTe OOBETUHEHHS HECKOJIBKUX
00BEKTOB HENBMKUMOCTH, BXOISIINX B COCTaB UMymIecTBa POHIa, BHOBh BOSHHUKIIHAN OOBEKT MPU3HACTCS
B Ka4yeCcTBE aKTHWBA, a OOBEAMHEHHBIC OOBEKTH HEABMKMMOCTH NPEKPAIIalOT MPU3HABATHCS B KA4ECTBE
aAKTHMBa C MOMCHTA BHCECCHHUA JAHHbLIX O HEM B eﬂHHbIﬁ FOCy}IapCTBeHHbIﬁ peeCTp npaB Ha HCIBUXXHNMOC
I/IMyILleCTBO U CACJIIOK C HUM HpI/l yCJ'[OBI/II/I HaJIM4YMs OTUYETA OLICHIIIMKA Ha O6’be}1HHeHHbIﬁ O6’I)€KT.
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Kpmeppm TIpeKpalleHns] TPU3HAHUSL:
Jlata mepenadu HEABM)KMMOTO HMMYIIECTBA HOBOMY HpaBooOiiaiaTrento  — HambOoiee
paHHSS U3 Jar:
—  JlaTa mpueMa-nepefayu, NoATBEp KIeHHAs aKTOM IIpreMa Iepeaayy;
—  JaTa TOCYJapCTBEHHOM PETHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO HOBOMY IpaBOO0JIaIaTeNio, MOATBEpKAeHHass Bbinuckol u3 EI'PH;

- Jlata mpekpaieHnsi paBa COOCTBEHHOCTH B CBSI3M C T'OCYIAPCTBEHHOH perHcTpanue
JIUKBUJIAIIMM HENIBM)KUMOTO MMYIIECTBA, IMTOJATBEPXKIEHHAS JOKYMEHTOM, BBIJIAHHBIM PErHCTPUPYIOLINM
OpPraHOM C OTMETKOM O PETHCTPAl[MOHHOM JEHCTBHUH.

Ouenka 00beKTa HEJABMKUMOCTH TPOU3BOIUTCS OIEHIINKOM B COOTBETCTBHU C TPeOOBaHUSIMHU
denepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (DOHIAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMaTHUBHBIX
akToB, Ykazanus Ne 3758-Y u Hacrosmux IlIpasun onpenenenus CUA. CTOUMOCTb aKTHBa OMpeeNsieTcs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT ompezeneHus CUA ordera oleHIIMKA ¢ AaTOW OLEHKH HauOoee
ONIM3KOM K JIaTe ONpe/IeSICHUs] €r0 CTOMMOCTH.

B caydae, ecnu B mepuoJ MPUMEHEHHS OTYETa OICHIIMKA JJIsl ONpEeIeNieHHs CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Belyllee K OOECIEHEHHI0, TO Y IpaBisromas
KOMITIaHUS] MHUIUHAPYET BHETUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He no3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, 1O COCTOSHHMIO Ha KOTOPYIO ONpENENsieTCss HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIICHEHHIO.

[pu oneHKe crpaBeaIMBOI CTONMOCTH 00BEKTa HEABM)KUMOCTH, HAXO/SIIETOCS B OTEPALIOHHON
apeHge, mo Kotopoil DoHJ SBISETCS apeHIOJaTeNIeM, YCJIOBHS apeHIHOTO J0TOBOpA JOJDKHBI OBITH
OTPaKEHBI OLICHIINKOM B OLieHKe. OTAENbHBIN akTHB B OTHOIIEHUM JOrOBOpa ONEPALMOHHOM apeHMbl
00beKTa HEABMXUMOCTH He Tpu3HaeTcs. [Ipn 3ToM B cripaBeyIMBYIO CTOMMOCTD OOBEKTa HEABHKUMOCTH
HE BKJIIOUAETCS MpeonaTa Uil HauMCIEHHBIH 3a UCTEKIIUN MepHo AOXOA IO JOTOBOPY ONEepariMoHHON
apeH[Ibl, KOTOPhIE MPU3HAIOTCS B KayeCTBE OTAEIBHOTO 00s3aTeNbCTBA (330JKEHHOCTH MO TOJTYYEHHBIM
MpeIoIIaTaM ) WK aKTHBA (JIEOUTOPCKON 33J0JDKEHHOCTH ).

12. Tlpu3HaHue U OlleHKA NPOEKTHOM JOKYMEeHTAUMHU

[lpoexTHass DOKyMeHTanusi Al CTPOWUTEIHCTBA WM PEKOHCTPYKIHUU OOBEKTa HEIBHIKHMOTO
HMMYIIECTBA IPU3HAETCS B KAUECTBE aKTHBA C MOMEHTA ee NnonydeHuss GoHmoM 1o akTy nmpuema-nepenadu.

Kpurepuu npekpariieHust pu3HaHUS:

- WCIIOJTHEHHUE JIOTOBOPA 3aCTPOMIIMKOM TIPH YCIIOBUU PETHCTPALMK NpaBa COOCTBEHHOCTH
BIIAJICNTBIIEB MHBECTHIHUOHHBIX TaeB [IM® Ha 0O0BEKT HEABIKUMOCTH, SBISIOMIMACA MPEAMETOM TaKOTO
JIOTOBOpa/ UCIIOTHEHUE JOrOBOPa 3aCTPOMIIMKOM P YCIOBHH PETHCTPAU H3MEHEHNH, MPOU3BEACHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTa HEABMKUMOCTH, SIBIISIFOILETOCS IIPEIMETOM TaKOTO JI0TOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOApsia / KYIUIM — TIPOAAXKU C
3aCTPOUIUKOM TPETbEMY JIUILY;

- MIPOYETro MPEKpalIeHus MpaB U 0043aTeIbCTB 10 JOTOBOPY MOAPsiAa / KYIUTH — IMIPOJAXKH C
3acTpOHIIMKOM B COOTBETCTBHH C 3aKOHOAATEIHCTBOM HIIH JIOTOBOPOM.

OneHka copaBelIMBOM CTOMMOCTH HPOEKTHOM MOKYMEHTALUU IPOU3BOAMTCS OLECHIMUKOM B
COOTBETCTBHU C TpeboBanmsiMu PenepanpHoro 3akoHa "OO WHBECTHMIMOHHBIX (oHAaX", MPUHATHIX B
COOTBETCTBHUHU C HUM HOPMATHBHBIX akTOB, Yka3aHus Ne 3758-Y u nacrosniux Ilpasun onpenencuuns CHA.
CTOMMOCTb aKTHBa ONpEJENseTcs Ha OCHOBAaHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA ortdera
OLICHIIMKA C JIaTOH OLEHKH HanOosee OJIM3KON K 1aTe OIpENeNICHNs] €T0 CTOMMOCTH.

B ciyuae, ecnu B mepuon NpUMEHEHMs OTYETa OLEHINUKA JUI ONpPENeNICHHUs CIpaBeUIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOMIas
KOMITIaHUS] HHUIUHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He nmo3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABJIICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, 1O COCTOSHHMIO Ha KOTOPYIO ONpeENessieTcss HOBas
OLICHKA, HE JI0JDKHA OBITH paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYIIIETO K 00ECIIEHEHUIO.

13. IIpu3HaHue U OlleHKA 3aliMOB BbITAaHHBIX

Ilopsinox npu3HaHus.

3aeMm, BBIOAHHBIA YTpaBisiomied KommaHuedn oHAa, MpH3HAETCS B KauecTBE aKTHBA B ATy
CTHCaHU ICHEKHBIX CPEACTB C PACUCTHOTO cueTa YTpaBiaromei kommannu QoHa B TI0Ib3Y 3aeMIIHIKA.

[IpaBa TpeboBaHMs W3 JOTOBOpa 3aiiMa WM WHOTO AaHAIOTMYHOTO IOTOBOpA, TONTyYEeHHBIC Ha
OCHOBAaHWH CYIEOHOTO aKTa, MPU3HAIOTCSA B KA4eCTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITY CYIEOHOTO aKTa
B COOTBETCTBHH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IlpaBa TpebGoBaHMs W3 [OOTOBOpa 3aiiMa WM KPEAWTHOTO JOTOBOpA, VIOCTOBEPECHHBIC
3aKJIaHBIMY, TIPU3HAIOTCS B KAUECTBE aKTHBA B JATy MMEPEIATOYHON HAAMUCH Ha 3aKIJIJHON C yKa3aHUEM
BIIaJIeNbIIa 3aKIaqHON -Y paBistomias komnaans Oonna;

Jaroii mpekparieHus Ipu3HaHUS 3aiiMa SBISETCS JaTa:
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— BO3Bpara 3aeMIIIKOM JICHEKHBIX CPEICTB HA PACUCTHBIA CUET YTIPABIISAIONICH KOMITAHUH
®oHpa;

— mepeaayn  YmpaBisironieil komnanueli DOHAAa COOTBETCTBYIONIETO ITpaBa TPEOOBaHUS
TPEThEMY JIUILY;

— JlaTa TepelaToOvyHON HaANMMCH Ha 3akjaJHON C yKa3aHHeM BIajenblia 3akjIagHOW -
CTOpPOHHEE JIUIIO;

— JIUKBUJIAIAY 3aE€MIIMKA COTJIACHO WH(pOPMAIINU, PACKPBITOW B O(PUIIMATIEHOM JOCTYITHOM
ucrounuke (B Tom yucie 3anucu B ETPHOJI o mukBumanmu 3aeMImka);

— mepexoaa MpaBa Ha 3aJ0rOBOC UMYIIECTBO MpPH OOpAlCHWM B3BICKAHHS Ha TMPEIMET
3aJI0ra;

— MPOYEro  MPEeKpalieHuss  O00s3aTeIbCTB B COOTBETCTBHM € JCHCTBYIOIIHUM
3aKOHOJIATEIHCTBOM HJIH JOTOBOPOM.

IMopsinok oueHkH.

Ecnu noroBop He coepKUT KOHKPETHOM JaThl MOTalleHus, Takas 1aTa ONpeessieTcs Ha OCHOBaHUH
9KCHEPTHOrO (MOTHBHPOBAHHOIO) CY)XACHHS YIPABIAIONUIEH KOMIIAHWH, KOTOPOE IOJDKHO COZAEpIKaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM 4YHCIIE Ha COOCTBEHHOH ITpPaKTHKE
paboTHl C aHAIOTHYHBIMH 3aeMIIUKaMU W (WIN) oOmield pBIHOYHOW MPaKTHKE IOTAlICHUsS aHATOTHYHBIX
CCYZ U UHBIX JAHHBIX.

3a0/KEHHOCTh O 3aiiMaM OLIEHMBAETCs 0 MPUBEIEHHON K JaTe OLEHKU CTOMMOCTH ILIaTek,a
(Ilpunoxernne 1), pacCYNTAaHHON C MCMOIH30BAaHUEM OE3pHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW HAa WHIMBUAYAIbHBIH PHCK KOHTpareHTa (BEpOSITHOCTH nedoinTa
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHU C
[punoxenuem 4).

14. Ilpu3HaHue U OLlEHKA 3aliMOB MOJIy4YeHHbIX

3aeM, TOTyYeHHBIH YTpaBisromieid komnanueii @oHIa, TprU3HaeTCs B Ka4eCTBe 00s3aTeNbCTBA C
JIaThl TIOJTy4eHHs Ha €€ pacueTHBIN CUET IEHEKHBIX CPEJCTB OT KPEAUTOPA.

Jaroii mpekparieHus Npu3HaHuA 3aiima sIBIsSeTCA:

— J1aTa UCTIOJIHEHUs 00sI3aTebCcTBa Y MpaBisitoniei komnanueid ®onna;

— nara BHecenus B EI'PFOJI cBenenuit 0 TMKBUIAIIMU KOHTPAreHTa B OPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIINM 3aKOHOIATENTLCTBOM;

— Jata TPOYero IMpeKpamieHusi 00A3aTeNbCTB M3 JOTOBOpa 3aiiMa B COOTBETCTBHU C
3aKOHOJATETLCTBOM MJIH JIOTOBOPOM.

CHpaBe}IHI/IBaﬂ CTOMMOCTh JACHCKHBIX O6H3aTeJ'lI)CTB N3 KPEAUTHBIX JOTOBOPOB M JOI'OBOPOB
3aiiMa, MOJYYEHHBIX B POCCHUCKUX PYyOJIsiX, ONPEAENseTCs B CyMME BCEX IUIATEXEH M0 JIOTOBOPY, KOTOpPhIE
ympasstontas komnanus J1.Y. [IM® pomkHa ocyniecTBUTh B MOJIB3Y KPEAUTOPA/3aMMO/aBIa, & IMEHHO -
CyMMY OCHOBHOTO JO0JITa M HAaKOIIJICHHBIC MPOIEHTHBIC BHIIIATHI IO COCTOSIHMIO Ha Jary OLEHKH. Bee
CYMMBI OKPYTJISIIOTCS /10 JIBYX 3HAKOB ITOCJIE 3aIISTOM.

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

rae

CCxkpenura/3aiimMa (T) — cripaBeiMBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, okpyrieHHas 1o 2
3HAKOB NOCJIE 3alsTON

OJI(T) — cymma OCHOBHOTO JI0JITa IO KpeAnTy/3aiiMy Ha naty T ompenensiercst ¢ TOYHOCTBIO JI0 2
3HAKOB I0CJIE 3alsATON.

[TP(T) — cymma mponeHToB 1o Kpeaury/3aiimy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAaKOB TOCJE 3amsTOoM.

T - nmara ompezneneHus cpaBeNTUBOM CTOMMOCTH KpeanTa/3aiimMma

CripaBeiiBasi CTOUMOCTB JICHE)KHBIX 0053aTEeNIbCTB W3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aliMa, MOJyYEHHBIX B MHOCTPAHHOH BalioTe, OMPEAESIETCS B CyMME BCEX IUIaTeXel 10 JIOTOBOpY B
BAIIOTEC TOJYYCHHOTO KpemuTa/3aiiMa, KOTOpble ympasistomias kommanus JI.Y. TIU® pomkHa
OCYIIECTBUTH B MOJb3y KPEIUTOpa/3aMMO/IaBlia, @ IMEHHO — B CyMME OCHOBHOT'O JI0JITA M TPOLEHTHBIX
BBITUIATHl 110 HEMY, HAKOIUIEHHBIX II0 COCTOSIHAIO Ha JaTy OLIEHKH, W TIOJydeHHas CyMMa B BalIOTe
KpeanTa/3aiima KoHBepTHpyeTcs B BamioTy ompeneneHuss CUA TIM® B cOOTBETCTBUU C TOPSAKOM,
ycranosneHHBIM [IpaBumamu ompeneneanss CYA. U cymma OCHOBHOTO A0iTa, W CyMMa MpPOIICHTOB B
BaIIOTE KpeAnTa/3aiimMa, a TaK ke TOoIydeHHas: cyMMa B BamoTe onpeneneHnst CHA okpyrisioTest 10 IByX
3HAKOB I10CIIE 3aIlsTOH.

CC xpenura/zaitma(T) = (Osan (T)+ IPBan (T)) * Kypc

IT'ne
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CC xpenura/3aiima(T) - cipaBenyiuBasi CTOMMOCTh KpeanTa/3aiiMa Ha nary T, okpyriaeHHas 1o 2
3HAKOB IOCIIE 3aIsITON

T - nmara ompeneneHus cpaBeyTUBOM CTOMMOCTH KpeanTa/3aiima

OJlpan(T) - cymMMa OCHOBHOTO Jo0JTa MO KpEAWTy/3aliMy Ha JaTy pacuera CIpaBeIUBON
CTOMMOCTH B BJIIOTE KpeAnTa/3aliMa, OKPYIJIEHHAs JI0 JIBYX 3HAKOB IOCIIE 3aIsITOH

[pBan(T) - cymMma IpOLIEHTOB K yIIlaTre MO KpeauTy/3aiiMy Ha Jary pacdera CHpaBeIIHBOM
CTOUMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKpyIIeHHas 0 JBYX 3HAKOB IIOCTIE 3aITOH

Kypc — Kypc, Mo KOTOPOMY TPOU3BOJUTCS KOHBEPTAIMs CTOMMOCTEH, BBIPKEHHBIX B
WHOCTpPaHHOH BajioTe, B BamtoTy omnpexaeneHuss CUA coriacHO NOPSAKY, yKa3aHHOMY B HaCTOSIIMX
IpaBunax onpenenenus CHA.

15. [Ipu3Hanue HW  OHEHKAa HMYIIECTBEHHBIX MNpPaB M3  J0roBopa

UHBECTHIIUOHHOI'0 TOBaApUILlECTBA.
IleppoHayajibHOEe NpPH3HAHME HMYINECTBEHHBIX MpPaB M3 [J0r0BOPa HHBECTHLHHOHHOIO
TOBAPHUIECTBA:
Jlata HOTapHaNbHOTO YIOCTOBEPEHHS JOTOBOPA HHBECTUIIMOHHOTO TOBAPUIIIECTBA.

I[Ipexpaienne mnpU3HAHHUS HMMYLIECTBEHHBIX TMPaB W3 /IOTOBOPa HWHBECTHIIHOHHOIO
TOBApHIIECTBA:

[o ncreyeHny mpeneabHOTO CPOKa JOrOBOPAa MHBECTHIIMOHHOTO TOBAPHINECTBA, YCTAaHOBJIEHHOTO
®enepanbabiM 3aK0HOM OT 28.11.2011 Ne335-D3 «O06 MHBECTUIIMOHHOM TOBAPHILIECTBEY;

Joctmkenne nenu, ecii oHa Oblla yKa3aHa B JIOTOBOPE MHBECTHIMOHHOTO TOBApHILECTBA B
Ka4yecTBE OTMEHHUTEIILHOTO YCIIOBUS;

Hacrymienne nnbix npemycmorpeHHbIX DenepanbubiM 3akoHOM OT 28.11.2011 Ne335-d3 «O6
WHBECTHLIMOHHOM TOBApUILECTBE» WM JOTOBOPOM HMHBECTHUIIMOHHOTO TOBapHUIIECTBA OOCTOSTEIHCTB
(Bkirouas, HO HE OrPAaHMYMBAACH: HCTEUEHHE CPOKa JEATEIbHOCTH TOBApHINECTBA, PELIEHHE OOIIEro
coOpaHus TOBapHIIeH, B Clyyae BO3HHUKHOBEHHUS CUTyalluH, IIPHU KOTOPOW B JTOTOBOPE WHBECTHIIMOHHOTO
TOBapUIIECTBA YYACTBYET TOJbKO OJIUH TOBAPHII M UHBIE).

OneHka CTOMMOCTH BJIOKEHHUS

CrnpagpeuinBasi CTOMMOCTb UMYIIIECTBEHHBIX NPaB M3 JJOTOBOpA MHBECTHLIMOHHOTO TOBAPUILECTBA
B IIEPUOJ] C JJaThl HOTAPHAJIBLHOIO YAOCTOBEPEHHs 1OTOBOPAa MHBECTUIIMOHHOIO TOBAapHUIIECTBA U JIO ATkl
MOJy4EeHUSI OT YIPaBISAIOUIEr0 TOBapUIa MUCHBMEHHOTO YBEAOMIIEHUS O TIPEeKpalleHud I0roBOpa
WHBECTUI[IOHHOTO TOBApHIIECTBA C MPHIOKEHHEM 3aKIIOYUTEIBHOrO0 OalaHca WHBECTHIIMOHHOTO
TOBapUIIECTBA OIPEAEISIETCS OIECHIIMKOM B COOTBETCTBHU C TpeboBaHusiMu DenepanbHoro 3akoHa "OO0
WHBECTUIMOHHBIX (poHIaX", IPUHATBHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazanusi Ne 3758-Y
u Hacrosumux IIpasun onpenenenus CUA. B nepuoj Mexmy JaraMu OLIEHKH OIpeNeNIeHHas! OLICHIINKOM
CIIpaBeINBasi CTOMMOCTh BJIOXKEHHMS HE M3MeHseTcs. CTOMMOCTh aKTHBa OINpENEssieTCs Ha OCHOBAHHH
JIOCTYITHOTO Ha MOMeHT omnpenenenust CHA ordera OLEHIIMKA C AaTOM OLEHKH HanOoisiee OJIM3KON K jaTe
OIPENIENIEHUS] €T0 CTOMMOCTH.

B mepuox ¢ nmartel moNydeHUWs YNPABISIOMIETO TOBApHUINA MHCBMEHHOTO YBEIOMJICHUS O
MIPEKpalICeHUH JIOTOBOPa MHBECTHUIIMOHHOTO TOBApHUINECTBA C IIPHJIOKEHHEM 3aKIIOUUTENBHOTO OanaHca
WHBECTHLIMOHHOTO TOBAPHUIIECTBA U 0 JIHS 3aBEPIICHMS BCEX PAaCUETOB C KPEIUTOPAMH U JOJDKHUKAMH 110
o0ImuM 00s3aTeNnbCcTBaM TOBApHUINEH W pacHpeiesIeHUs] OCTAaBLIETOCS IOCNIE 3aBEpIICHHS YKa3aHHBIX
pacdeToB O0IIeTO NMYIIECTBA MEKAY TOBAPHIIAMH, NUMEIOIUMHU B COOTBETCTBHHU ¢ DeiepaibHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHLIMOHHOM TOBAPHIIECTBE» M JIOTOBOPOM HHBECTHUIIMOHHOTO
TOBApHILECTBA IPaBO Ha MOJyYEHHE TAKOIO MMYIIECTBA, OIpeensercs IO METOAUKE OIEHKH
CIIPaBEIMBOM CTOMMOCTH ITpOYei 1e0UTOPCKOI 3a0KEHHOCTH.

B cnyuae, ecnu B mepuon NpUMEHEHMs OTYeTa OLEHIIUKA I ONpeNeNIeHHs CIpaBeIMBOMI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIIaHUsI HHUIMUPYET BHEIIAHOBYIO OIICHKY aKTHBa OLEHIIMKOM He mo3nHee 10 (necsity) pabounx THeH
C JaThl BBISABJICHUS NMPU3HAKOB oOecuieHeHus. Jlara, 1O COCTOSHMIO Ha KOTOPYIO ONpenessieTcss HOBas
OLIEHKa, HE JI0OJDKHA OBITh paHee aThl BOSHUKHOBEHUSI COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.
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16. Ilpu3HaHue U OlleHKA KPEeAUTOPCKOI 321015KEeHHOCTH

O0uue MoOJIOKEHUS

Kpenutopckass 3a10JKEHHOCTh INPU3HAETCS B MOMEHT, Korza y PoHIa B COOTBETCTBUHM C
JEWCTBYIOINM JOTOBOPOM BO3HUKAET 00S3aTEIBCTBO IO TIepeadye WMYIIECTBA WM BHIIUIATE JTEHEKHBIX
CPEICTB KOHTPAreHTy 110 10r0BOPY.

OO0s3arenbeTBa B BHAC KPEOIUTOPCKON 3aJ0JDKEHHOCTH MO BBIJaY€ HWHBECTHIIMOHHBIX I1aeB
MPU3HAIOTCS CO JIHS MOCTYIUIEHUS JIEHEXKHBIX CPEICTB B OIJIATy MHBECTUIIMOHHBIX MaeB Ha cueT DoH/a,
OTKPBITBIN B KPEAUTHON OpraHU3alluu.

OO0s13aTeNnbCTBA 1O BBIUIATE JCHEKHONW KOMIICHCAIIMH MPHU TOTAIICHUHA WHBECTUITHOHHBIX TAcB
MIPU3HAIOTCS CO JIHS OCYIIECTBIICHHUS PACXOIHOM 3aMUCH B pEECTpe MHBECTUIIMOHHBIX MaeB PoHa.

OO0s3aTenbeTBA MO BO3MEIICHUIO 3a CYET HMMYIIECTBA, COCTaBIIsAtomero MOHI, COOCTBEHHBIX
JICHEXKHBIX CpeACTB Ympapiswonied koMmnaHuu DOHJA, HUCIOJIb30BAHHBIX €K JUIS BBIIUIATHI JIEHEKHOU
KOMIIEHCAIlUM B CBSI3W C TIOTAllIeHUEM WHBECTUIIMOHHBIX TMaeB, MPHU3HAIOTCS CO JHSA TEPEUNCICHUS
VYnpapnswomeld KOMIAaHUEW JIEHEXHBIX CpPENCTB JJIS BbIIJIATHI JICHE)KHOW KOMIIEHCAIlMM COIJIACHO
0aHKOBCKO# BBIMHKCKE.

OO0s13arenbeTBa, TOJISKAIINE UCITOJHEHHIO 33 cYeT akTUBOB DOH/Ia, B TOM YHCiIe 00s3aTeIbCTBa
10 BBIIUIATE BO3HATPAXKICHUS Ympapistomeil kommanuy, CrenuaiusupoBaHHoMY Jlemosurapuio,
ayIUTOpy, OLCHIINKY, OUpKe, JIHILY, OCYIIECTBISIONIEMY BEJCHUE PeecTpa BIaJIENblEeB HHBECTUIIMOHHBIX
naeB ®onna, 00s3aTeNILCTBA MO YIJIATE CYMM CKHJIOK C PAcYeTHOW CTOMMOCTHM MHBECTHIMOHHOTO Iast
(Han6aBOK K pacuyeTHON CTOMMOCTH HHBECTHI[MOHHOTO mmas) Ympapisromieidi komnanun Pouma u (Win)
areHTaM IO BbIJaye, MOTalIeHUI0 U OOMEHY MHBECTHLIMOHHBIX I1acB, a Takke 00s3aTebCcTBa 10 OILIaTe
MPOYMX PACXOJOB/NIO BHIIIATE WMHBECTHIIMOHHOTO JIOXOAa IadIlMKaM, OCYIIECTBISEMBIX 3a CHET
umymiectBa DoHIA B COOTBETCTBUH C TPEOOBAHUSAMHU JAEHCTBYIONIETO 3aKOHONATEIHCTBA, MPHU3HAIOTCS B
Hau0oJIee PaHHIOK U3 JAT:

B jgary pacuera CYA, ecau VYmopapisomias KOMIIAHUST HMEET BO3MOXXKHOCTb JOCTOBEPHO H
HAJIC)KHO OIPENEIIUTh Pa3Mep BHINMICYKa3aHHBIX BO3HATPKICHUN W/IIH PAacXOolO0B B COOTBETCTBUH C
YCIOBUSIMU 3aKJIFOUEHHBIX JIOTOBOPOB WJIM B COOTBETCTBUU ¢ [IpaBuiiaMu JIOBEPUTEIHHOTO YIpPaBIEHUS, a
TaK)Ke METOJ]aMU OIPEICIICHUs CIIPaBeIJIMBOM CTOMMOCTH, MPEAYCMOTPEHHBIMH HacTosiuMu [IpaBunamu
(He mpuMmeHnsieTcs B ciaydae, ecu B pacueT CHA TIM® BriroueH pe3epB Ha BBIILIATY BOHATPaXKACHHN);

WM CO JHS TONydYeHHs YTPABIAIOMICH KOMIIAHWEHW JIOKYMEHTa, MOJTBEP)KIArONEero ¢GaxT
OKazaHus ycIuyr (Co JHs TMOJYYCHHUS MOAMUCAHHOTO aKTa BBIMIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MPHU
YCIIOBUH, YTO PacXoibl MO BBIIIATE BO3HArpaXKACHUS Y Mpasistoniedl komnanuu, Crenuani3upoBaHHOMY
Jeno3zutaputo, aymuTopy, JUILY, OCYIIECTRISIONIEMY BEICHHE peecTpa Bia/leNblieB MHBECTUIIMOHHBIX TTAacB
®doHfa, ONCHIIUKY (MIPH €ro HAIWYKMH), 00s3aTeNIbCTBA MO OIUIATE MPOYUX PACXOAOB HE IMPEBBINIAIOT
JIOMYCTUMBIA pa3Mep TaKWX BO3ZHArPaXKACHUW M pacxolioB, ycTaHOBJIeHHbIX IIJIY Ha maty mpusHaHus.
Bo3Harpax/ieHue ynpapisiolieid KOMIIaHUH, pa3Mep KOTOPOrO 3aBHCUT OT Pe3ylbTaTOB MHBECTUPOBAHMUA,
HayKCIIsIeTcsl B IEpBbIN pabounii ieHb nepruoa (eciau MHas Jara HayucieHus He ykazaHa B [IpaBuiax IY
[TN®), cnenyromiero 3a MEPUOIOM HAUMCICHUS BO3HATPAKICHMSI, IPU3HAETCS B COCTaBe MPOUYUX PaCX0JI0B
U YYUTBIBAETCSI B COCTaBE 0053aTENIbCTB 10 MOMEHTA €r0 BhITLIATHI.

KpenuTtopckast 3al0KEHHOCTh IO yIJIaTe HAJOTOB U JPYTUX 00s3aTelbHBIX IJIaTexed u3
nmymiectBa [1M® mpusHaeTcs B JaTy BO3HUKHOBEHHS O00s3aTENBCTBA MO BBIIIIATE Hajora W (WIIH)
00s3aTeTFHOTO TITATEXA, COTJIACHO HOPMATHUBHBIM MPaBOBBIM akTaM Poccuiickort Demeparm u (Win)
nmoroBopy. IIpekpareHre Ipu3HaHWS B IaTy IIEPSUNCICHUS CYMMBI HAIOTOB (00sS3aTeIbHBIX TUIATEKEH) C
pacuetHoro cuera [TM®D cormacHO 0aHKOBCKOH BBIITHCKE.

Kpenuropckas 3a0JKEHHOCT TIO CACTKAM KYyIUTH — Tpoaaxu aktuBoB [IM®D (3a uckimroueHuEM
CHICJIOK KYIUTA-TIPOJIaKH IIEHHBIX OyMar) MpU3HAEeTCS B ATy MOTyYEHUS JCHSKHBIX CPEICTB HA PACUCTHBIN
cuet [T cormacHo OaHKOBCKOM BRITIHCKE. [IpekparieHre Npu3HaHus B ATy UCIOTHEHUS 00513aTeIhCTBA
10 CHIEJIKE COJIACHO YCIIOBHUSIM JJOTOBOPA.

Kpenutopckass 3ag0mKEeHHOCTb, TMOJUIeXKAlllas IMOTAlIeHUI0 HMYIIECTBOM, BO3HHKAIOIMIAA IIO
CyneOHOMY JOKYMEHTY, TIPU3HACTCSL:

- B MOMEHT BCTYIUICHHS B CHJIy CYIeOHOTO aKTa IIepBOM WHCTAHIIMH, CCIH I10Java
aTeJUIAIIMOHHOM JKaJTOOBI HE MPEITYCMOTPEHA,;

- B MOMCHT BCTYIUICHUS B CHJIy PEIICHUS CyAa IEpBOW WHCTAHIMK (B TOM YHCIIE, eCi ObLia
MoJIaHa aneJUIAIMOHHas jkao0a). B cirydae aneyuisiuoHHOTO 00KaIOBaHUS YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJIy CO JHS TPUHSTHs TOCTAHOBICHHUS apOUTPaKHOTO Cyla amneUISIMOHHON WHCTAHIHH
(maTol MPUHATHS MOCTAHOBJICHUS CyJa ane/UBIIIMOHHON WHCTAHIIMK CYMTACTCS JaTa €ro M3TOTOBJICHUS B
TIOJTHOM 00BeME).

Omnepanmonnasi apeHaa:
Ha nmary Hagana apeHabl B COOTBETCTBHHU C YCIOBHSMHU JOIOBOpa apeHIAaTOp MPU3HAET aKTHB B
(hopme TpaBa MOJIb30BaHUS U 0053aTENILCTBO O apeHie. AKTHB B (hopMe TpaBa MoyIb30BaHus 110 JloroBopy
OTIEPAlMOHHOW apeH/Abl HEIBIKMMOTO HMYyIIecTBa, B KoTopoM @OHJ sBIsSETCS apeHIaTopoM, H
00513aTeNIECTBO MTPU3HAETCS C MOMEHTA!
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- ¢ HauboJIee paHHEH U3 JaT:

v nara mepenaun 00bEKTa HEJBMKUMOCTU B apEHY 110 aKTy [IpUeMa-TepeIaun;
v/ J1aTa BCTYIUIEHHS B CHIIY JOTOBOPA apEeH/IbL;

- C JIaThl YCTYITKH TIpaBa apeH Il 00BEKTA HEIBHKIMOTO HMYII[SCTBA.

JlaHHbIE JOTOBOPHI MPU3HAIOTCS 10 HACTYILJIEHUS] MOMEHTA:

- MOJIMMCAHUS aKTa BO3BpaTa UMYILECTBA apEeH I0/1aTeNI0;

- mepemayn [T1® npap 1 00513aTETBCTB MO JJOTOBOPY TPETHEMY JIAILY;

- TMPOYero TpeKpamleHHs TMpaB © 00sA3aTEIBCTB IO JOTOBOPY B  COOTBETCTBHU  C
3aKOHOJIATETLCTBOM WJIU JJOTOBOPOM.

Ilpu3Hanue akTHBa W 00SM3aTENBLCTBA MO JOTOBOPY apEHMIbl HE MPOU3BOAUTCS B CIEIYIOUIUX
CITydJasx:

- €Clli CpPOK JoroBopa apeHnasl He mpeBbimaer 1 (Omun) roa (IpH 3TOM NPOJIOHTAIMU CPOKa
JICHCTBHS TOTOBOPA apeH bl HE MPOUCXOAUT) (KPaTKOCPOUHAs apeHa);

- €CIIM XapaKTePUCTUKHU COOTBETCTBYIOLIETO 3€MEIbHOI0 Y4acTKa, Ha KOTOPOM pAaCIHOI0KEHO
HEJIBIDKMMOE MMYIIECTBO - akThB (DOHJIA, B 4aCTHOCTH, €r0 I'PaHUIbI, U (WJIK) YCIOBHs JIOTOBOPOB, Ha
OCHOBAHHU KOTOPBIX OCYIIECTBISETCS HCIONb30BAaHHE TAKOTO0 y4yacTka, He IMpeAIojiararoT, dYTo
UMYIIIECTBEHHBIC TpaBa Ha HEr0 MOTYT T'€HEPHPOBATH CAMOCTOSTEIBHYI0 SKOHOMUYECKYIO BBITOYy WIH
OBITH TPEIMETOM CIIEIIKH OTJCIBFHO OT PACIOI0KEHHOTO Ha HEM 37]aHus (CTPOCHHUS, COOPY>KEHHUS ), a TAKIKE
€ClId CIpaBelUIMBasi CTOMMOCTb JIOTOBOpa AapeHIbl ONOCPEAOBAHHO YUMUTHIBAETCS OLIEHUIIMKOM B
CIIPaBEITMBOIN CTOMMOCTH TaKOTO 00BbEKTa HEABMKUMOCTH.

[lpu ompenencHun cpoka apeHAB HEOOXOIMMO YYHUTHIBATH PEATHHBIA CPOK apeHIIBI C yIETOM
BO3MOJXKHOW MPOJIOHTAIUH. Ecy Ha 1aTy 3aKJIFOUeHs JOTOBOPa M3BECTHO, YTO CPOK apeHIBI Oyaer Oomee
OJTHOTO TO/a, HE3aBUCHMO OT JIaThl OKOHYAHHUS CPOKa apeHIBI IO JIOTOBOPY, TAKYIO apeHIy HEOOXOIUMO
paccMmarpuBaTh KakK JI0JITOCPOUYHYIO.

CnpaBe/uiiBas CTOMMOCTh IpaB IO JIOTOBOPY AapeH/bl, apeHAATOPOM IO KOTOPOMY SIBIISIETCS
[MN®, ompenensercs Ha OCHOBAaHWM OTYETA OICHIUKA COOTBETCTBYIOIIEro TpeboaHusaM demeparbHOrO
3akoHa "O0 WHBECTUITMOHHBIX (hOHIAX", IPUHATHIX B COOTBETCTBUHM C HUM HOPMATHBHBIX aKTOB, YKa3aHHS
Ne 3758-V u Hacrosmux Ilpasun onpenenenns CHA.

IIpu 2TOM B COCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIIOYAETCS CIpPaBEUIMBas CTOMMOCTD
00513aTeITLCTB MO0 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH IBI.

OO0s13aTenbeTBa 10 yIUIATe apeHIHOM TUIATHI OIIEHMBAIOTCS CIIEIYIOIIMM 00pa3oM:

Ilo noroBopam oneparioHHON apeH/bl, B KOTOPbIX DOH BBICTYIAET apeHAaTOPOM, KpeIuTopcKas
3aJI0JDKEHHOCTh B CyMMe IUIaTeXa, MOJUIeKAIIero OIlaTe 3a PacueTHBIH mepuos (Mepuoj OonpeaenseMblil
JOTOBOPOM  apeHAbl, Kak IIepHof, 3a KOTOPBIM  NPOM3BOAWTCS  apeHAHBIM  IUIaTeX  —
MecCS1/KBapTaJl/IOJIYTOANe/T0/1) TPHU3HAETCS B MOMEHT OKOHYAHHs TEKYIIEro pacdyeTHOro rnepuoga B
Cllydae ecii IOCTIeJHAN A€Hb TaKOoTo IepHo/ia SBISIETCS HepabounM JHEM, KpPEeIUTOPCKast 3a/I0JPKeHHOCTD
B CyMME€ apeHJHOTO IUIaTe)ka 3a BECh PACUCTHBIA IEpHoJ NMPHU3HACTCS HA TOCIEOHUN paboumii JAeHb
Meproa ¢ yderoM Hepaboumx AHEH mocie aaThl pacdera. Kpenuropckas 3aZ0iKEHHOCTh HPEKpalaeTt
MIPU3HABATECS B JATy CHMCAaHUS JEHEXKHBIX CPEACTB B CUET OMIaThl 3aAo0ipkeHHOCTH DoHnoM. Ecim
apeH/iHas IulaTa omtadeHa MOHA0M aBaHCOM, TO MpEKpaleHHe NPU3HAHUS KPEIUTOPCKON 3a10JKEHHOCTH
MIPOU3BOAUTCS OJHOBPEMEHHO C MPEKpAlleHUEM IMPU3HAHWUA OTPAXKEHHOM paHee B KaueCTBE AaKTHBA
MIPEJOIIATEI 10 COOTBETCTBYIOLEMY aBaHcy. B ciyuae onpenenenus CHA Ha gaty, KOTOpas He COBIAnaeT
C J1aTO OKOHYaHMs TEKYLIETO PacyeTHOro MEepHOAa/TIOCIEAHUM PabOYMM JTHEM TEKYIIEro pacdeTHOTro
MepHoja JONOJHUTEIbHO NPU3HAETCA KPEOUTOPCKas 3afOJDKEHHOCTb B CyMME, PacCUMTaHHOU
MIPONOPIUOHAIBHO KOJMUUeCcTBY MHel 10 aatel onpeneneHuss CUA. Takas 3aq0mKeHHOCTh NMPU3HAETCS B
nens onpeneneanss CHA u paccuuteiBaeTcs 1o popmyie:

t—tp+1

Ki=FPs———

rae:

F — apeHIHBIN TUIATEX, OTHOCAIIHUNCS K TEKYIIEMY TIEPHOY,

t — maTa omeHKH,

tp — JaTa Hayasa pacyeTHOro Mepuoaa,

t; — 1aTa OKOHYAHHsI PACUYETHOTO TIEPHOJIA.

CrpaBeanuBas CTOUMOCTb KPEJUTOPCKON 33a0/DKEHHOCTH IO JIOTOBOPAaM apeH[bl, CPOKOM a0 1
(OnHoro) roza (KkpaTKoCpouHas apeHjia) omperensercs:

- Ha Kaxayto naty onpeneneHus CUA, B pasmepe 00s3aTebCTB 110 JOIOBOPY Ha YKa3aHHYIO aaTy. B
ciydae, eciy 00s3aTe’bCcTBa MO JIOTOBOPY HE MOTYT OBITh HAIEXKHO OIpEIeNieHbl Ha TaKyro JAary, TO
MPUMEHSFOTCS METO/BI alpPOKCHMAIIUH.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTH er):[HTOpCKOﬁ 3a10JDKCHHOCTH (06$I3aT€J'ILCTB) o AoroBopam apeHAbI,
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3aKJII0UEHHON Ha cpok Ooree 1 (OmgHOTO) roga (monrocpodHas apeHza) omnpeessieTcs o MPUBEISHHON K
JlaTe OLIGHKHM CYMME apeHJIHbIX IUIaTeXel Ha BeChb CPOK JEWUCTBUSL JIOrOBOpa apeHibl MO METOAY
MPUBEIEHHOW CTOUMOCTH JeHEeKHbIX MoTOKOB (IIpmmoskenne 1). Ilpu 3TOM Takoil CpPOK HE IOJDKEH
MpEBBINIATh CPOK AeiicTBust [IpaBuil JoBEpUTENBHOTO ypaBieHus GoHIOM.

Ilpu ompeneneHUM CpoKa apeHIBI HEOOXOMUMO YYHTHIBATH PEATBHBIA CPOK apeHIBl C YYETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha JaTy 3aKJIFOueHwsl JOTOBOPa U3BECTHO, YTO CPOK apeHIbI OyaeT Oomee
OJTHOTO TO/a, HE3aBUCHMO OT JIaThl OKOHYAHHUS CPOKa apeHIbI IO JIOTOBOPY, TaKYI0 apeHIIy HEOOXOIUMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

B kauecTBe cTaBKU TMCKOHTHUPOBAHUS UCIIOJIb3YETCsl CTaBKA, YCTAHOBJIEHHAS JIOTOBOPOM B CIydae ee
COOTBETCTBHUS PHIHOYHOM CTAaBKE JINOO SCITH CTAaBKa IO JOTOBOPY HAXOAUTCS B IMAIIa30HE, OMPEACIICHHOM C
YUETOM BOJIATUJIILHOCTH PHIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecsla C Y4eTOM IMOCHeAHEH PacKphITON
CTaBKH. J[Mana3oH omnpenensercs aHaJIOTHYHO MOPSAAKY, ONHUCaHHOMY B pasnene 4 [IpaBui.

B uHBIX caydasx HCHOIb3yeTCsl phIHOYHAs cTaBKa. PeIHOYHAS cTaBKa OMpeAeNsieTcs 0 COCTOSHUIO Ha
KaXIblii pabOYHit ICHD (1aTa OLICHKH).

B kadecTBe phIHOYHOM CTaBKM MPUMEHSETCSI CPETHEB3BEIICHHAs TPOLIEHTHAS CTaBKa 1O KpeauTaMm B
pyOsIsIX M MHOCTPaHHOM BallIOTE HA COMOCTAaBMMBINM CPOK (COIMOCTaBHMBIM CPOK — CPOK, OCTAaBIIMICS Ha
JaTy OIIGHKM  JI0 TIOTAIlIEHUS OLIEHHMBAEMOM KpPEAUTOPCKOM 3a0JDKEHHOCTH), MPEeIOCTaBICHHBIM
He(UHAHCOBBIM OpPTraHU3aANUAM (TS JOJDKHUKOB, SIBIITIOIUXCS IOPHIUICCKAMH JIUIIAMH) WA (GU3NICCKAM
munaM (Ui JOJDKHUKOB, SIBISIOIIUXCS (DU3UYECKAMU JIMIAMH), B IeloM 1o Poccuiickoit ®eneparum,
packpbeiBacMasi Ha odpuIManbHOM caiite banka Poccum u omnpejeneHHas B COOTBETCTBHU C Pa3BEPHYTOU
MIKanoi’.

Ecnu nmocnennsisi packpoitas Ha caidite banka Poccuu cpenHeB3BellieHHasl CTaBKa MO KpeAUTaM
paccuvTaHa paHee, YeM 3a MecAll MEePBOHAUAILHOTO MPU3HAHMUS WIM JaThl OLEHKH, & TaKXKe B Clydae
U3MEHEeHMs KJtoueBo craBku banka Poccum mocne mepBOHAuyaabHOTO MPU3HAHUA, JUISI ONpPEAETCHUS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIEIYIOIINNA MOAXO0I:

- KiroueBas craBka banka Poccuu, neiicTBoBaBinas B Mecdlle, 3a KOTOPBIM ompeaencHa
CpEeHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoii banka Poccun,
JICHCTBYIONICH B MeCsIle IEPBOHAYAILHOTO PU3HAHUS / ¢ U3MEHEHHOM KITI0YEeBOH cTaBKo# banka Poccuu;

- ecnu KioyeBas craBka banka Poccuu He M3MeHWIach J0 MOMEHTa MEPBOHAYAIBHOIO
MPU3HAHUSA, B KAueCTBE PHIHOYHON CTaBKH MpH IMEPBOHAYAIHLHOM NPU3HAHHH/TIOCIEC MEPBOHAYAIHLHOIO
MIPU3HAHUS TPUMEHSIETCS TIOCIEIHSA PACKPBITasi CpeIHEB3BEIIIEHHAs CTABKa 110 KpeAuTaM;

- ecnu KitoueBas craBka banka Poccum w3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIEPBOHAYAIILHOTO TIPU3HAHUS ), PRIHOYHAS CTaBKa ONpPENelIIeTcs Mo GopMyie:

rouAcpApbm.:rcp4pbm.+(KCaAo4_KCcpA), rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIEHHON PBIHOYHON MPOLIEHTHON CTaBKU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOIICHTHAS CTaBKA 10 KPEIUTaM B PYOJISIX 1 MHOCTPAaHHOW BATIOTE,
myOnmkyeMas: Ha opurnmanbHOM caiite banka Poccum, 3a mecsm, Hanbonee OMU3KWA K J1aTe OICHKH, 10
KpeauTaM €O CPOKOM IMpHUBJIEUEHUS, MONAAAIOIIUM B TOT K€ MHTEPBAJ, UTO M CPOK, OCTABLIMMHCS Ha
OTYETHYIO JaTy J0 TOTalIeHIsI OIICHUBaeMON TeOUTOPCKON 33J0TKEHHOCTH;

KC,.,. - xmroueBast craka LI P®, ycraHoBIIeHHAsA Ha ATy OICHKHY;

KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a kanennapHbIil Mecs1l, 3a KOTOPBIN oNpeencHa
CTaBKa Tcp prn.-

CpenHsis 3a KaJICHAapHEIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyore:

CNKG T
' - T ’
rJe:
T — KoNMUeCTBO JHEH B KAJIEHIAPHOM MECSIIE, 38 KOTOPHIHA pacCUMTHIBAETCS MPOIICHTHAS CTABKA,
KC; — xmoveBas craBka banka Poccuu, reficTBOBaBIIas B i-OM MepHO/IE KATCHIAPHOTO MECAIIa,
T, — KonM4ecTBO IHEH KaJIEHIApHOIO MECANA, B TE€YEHHE KOTOPBHIX HeHCTBOBaIa MPOIEHTHAS
craBka KC;.
Cpenusist 3a KaleHIApHBIM MecsIl KiroueBas craBka banka Poccum, omperenseMas pacueTHBIM
IIyTeM, OKPYTIISAETCS 10 2-X 3HAKOB MOCIIE 3aMATOM.

IIpexpaieHue NPU3HAHUSA KPeIMTOPCKOM 3210/ I2KEHHOCTH |
[pu3Hanue KpegUTOPCKOH 3aJOKEHHOCTU M MOTYYEHHBIX MIPEAOIIIAT IPEKPAIAETCS B CIydae:
- UCIIONTHEHUS 00s13aTebeTBa DOHIOM;

4 Yctounmk urpopmarnmn: Odurmansueiii caiit barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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— ¢ pgarel BHeceHuss B EI'PHOJI cBepeHuil O JUKBUIAIMM KOHTpareHTa B MOPSJIKE,
YCTaHOBJIEHHOM JIEMCTBYIOLIUM 3aKOHOAATEIHCTBOM;

- MPOYEro MPEKPAIICHUsT 005I3aTeIbCTBA B COOTBETCTBHHM C 3aKOHONATEIHCTBOM (B TOM
YHCIIC IT0 OCHOBAHHSM, IPEAYCMOTPEHHBIM MOJIOKeHUsIMHE Ti1aBbl 26 'K P®) win noroeopom.

OneHka KpeANTOPCKOii 3a10/2KeHHOCTH (00513aTe/IbCTB):

CripaBeIBOW CTOMMOCTBIO 00SI3aTENILCTB IO BbIIaue MHBECTUIMOHHBIX MaeB MPU3HAETCS CyMMa
JICHEKHBIX CPE/ICTB, MOCTYMHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN YIIPaBIISIONIed KOMITaHUEeH ISl ydeTa
umyiectBa GoHIa B OIUIATY HHBECTUIIMOHHBIX I1a€B.

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENILCTB IO BHITIATE IEHEKHOW KOMIIEHCAIMH MTPU MOTaIlIeHUH
WHBECTUIOHHBIX T1aeB MPHU3HACTCS CyMMa JICHEKHBIX CPEJICTB, NPUYUTAIONIASACS K BBIILIATE BiIajeNblaM
HWHBECTUIUOHHBIX I1a€B, pacCUHUTaHHas JIMIIOM, OCYLICCTB/ISAIOIINM BEACHUE pEECTpa MHBECTULHMOHHBIX
IIa€B U COITIaCOBAHHAA C Y IIPABJISAIOIIECH KOMIIAHUEM.

CripaBeIiBOl CTOMMOCTBIO 00513aTENBCTB 110 BHIIIATE HAJIOTa Ha JOXOIbl (PM3MYECKHX JIUIL
IpuU3HaeTCd CyMMa Hajora, HCYHMCJICHHAsA Ha JaTy BBIIUJIATBI J0XO0Ja HaﬁH_[PIKaM praBHH}OHlCﬁ
KOMITaHUEH.

CripaBeyIBOH CTOMMOCTBIO 00SI3aTENILCTB MO0 BO3MELICHUIO 32 CUET MMYIIECTBA, COCTABIISIIOIIETO
@on, cOOCTBEHHBIX NCHEXHBIX CPEeACTB Ympamisouield komnanun oHAA, MCIIOIL30BAaHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMIICHCAIIMU B CBSI3U C IOTallleHMEM WHBECTHIMOHHBIX IaeB, MPHU3HACTCS CyMMa
JICHS)KHBIX CPEJICTB, ITOJydeHHAast OT Y IPaBIISIONIeH KOMIaHUH.

CrpaBeiiBasi CTOMMOCTh 0053aTENBCTB 10 BBIIUIATE JIOXOJ0B MAMIIMKaM OICHUBACTCS B CyMMe
JICHE)KHBIX CPEJICTB, TPUIUTAIONINXCS K BBIIJIATE BIIaAeNblaM HHBECTHIIMOHHBIX T1aeB.

CripaBeIMBOH CTOMMOCTBIO 00513aTeNbCTB, ITOUIEKAIINX HCIIOIHEHHMIO 3a cyeT akTuBoB DoHa, B
TOM 4HCIIe 0053aTEILCTB MO BHITUIATE BO3HATPAXICHUS Y IpaBisiioniell komnanuy, Crenuani3npoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIaJebIeB NHBECTHIIMOHHBIX MTacB
®donna, 0053aTENBCTB M0 YIUIATE CYyMM CKHJIOK C pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iasi) Ympamisitomield komnannu PoHaa u (W) areHram 1o
BblJlaye, IIOTAIICHUI0 W OOMEHY WHBECTHLHOHHBIX I1acB, a TaKXe 00s3aTelbCTB MO OIUIaTe MpPOYUX
Pacxo/I0B, OCYILECTBIISIEMBIX 3a cUeT uMymiecTBa DoHA B COOTBETCTBHHU C TPEOOBAHUSIMU JAEHCTBYIOIIETO
3aKOHO/ATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HAarpakaeHus (yCIyr, CKHAKH, Hana0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HMCXoAs 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
umyiiectBom DoHa)® WM yKasaHHas B NMEPBMYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCJIYT,
BBICTAaBJICHHBIX CYETaX, IPHKa3aX, WHBIX JIOKYMEHTaX, MOJTBEPXIAIOUINX aKTHBBI W 00s3aTeibCcTBa
CBSI3aHHBIE C HEJIBWKUMBIM UMYLIECTBOM).

O11eHKa MHBIX BUIOB KPEAUTOPCKOMN 38 I0JPKEHHOCTH

Kpenuropckas 3al0KEHHOCTD 10 BOCTPEOOBAHMS», KPETUTOPCKas 3aJ0DKEHHOCTh MO HaoraMm,
00s13aTeNbCTBA TI0  BBIIUIATE BO3HATPAXKICHHS YTpaBisiiomedl KommaHud, CrHenuamm3npoBaHHOMY
Jeno3urapuio, ayauTopy, JIMILY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIaebIeB HHBECTHIIMOHHBIX MTAacB
®donna, 005A3aTENBCTB M0 YIUIATE CYyMM CKHJIOK C PAaCYeTHON CTOMMOCTH WHBECTHUIIMOHHOTO Tasi (Has0aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ympasistomeld komnannn PoHaa u (W) areHram Io
BblJlaye, MOTAlIEHHI0 W OOMEHY HWHBECTHUIMOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKAas 3aJ0JDKEHHOCTb,
MOJUIC)KAIasi TOTAIICHUIO JCHEXHBIMU OLICHWBACTCSI B HOMHHAIBHON cymMMme o0si3aTenbcTBa  ([Uis
3alfMOB/KPEINTOB HOIyYEHHBIX: OLICHNBACTCS B HOMMHAIILHON CyMMe 3aliMa IUTIOC HaYHCIIEHHBIE, HCXOIS
13 TPOLEHTHOW CTaBKH I10 JIOTOBOPY 3aiiMa/KpenuTa, MPOLEHTHl Ha JaTy OLIEHKH), MOJUISKAIEero OIuIaTe
VYnpasnstomeid komnanueir @onpa.

EC;Kpenuropckast 3aI0/KEHHOCTb, IMOMIEKAINAs IIOTAIICHAIO HMMYIIECTBOM, BO3HHKIIAS IO
JIOrOBOpaM MEHBI, HOBAllUU U APYTHM aHAJOTUYHBIM JOTOBOPaM, OLIEHUBAETCSI 10 CTOMMOCTH HMYIIIECTBA,
MIOJUIEXKAIIEr0 Mepesiaue, B COOTBETCTBUH C MOPSIKOM OINPENEICHUsS] CIIPABEUIMBOH CTOMMOCTH TaKOTO
HMYILECTBA, YCTAHOBJICHHBIM HacTosiuMH [IpaBmiamu.

5 B coorserctBun ¢ m. 4.49 KOHIENTyambHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpuHATHIX CoBetomM mo MC®O, pacxomst
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

[IporHo3Hble 3HauYeHHs O0sA3aTENbCTB, PACCUNTAHHbIC YIPABIAIOIEH KOMIIaHHMEH, mpenoctaBisitoTcss B CHelManM3UpOBAHHBIN
JIeTO3UTapuil Ha Kaxayro faty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByrommx gate onpeaencHuss CYA TTA®. Ilpu orcyTcTBuM Takoro 00beMa CTATUCTHKHM METOA arlPOKCHMAIMH PUMCHHM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHbIE YCIYTH, IPOM3BOIUTCS KOPPEKTUPOBKA HAUYMCIICHHBIX 0053aTeIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIeHHble OyMmaru, HnepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKod 3aJIOJDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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HOHy‘leHHHC npeaorIaTbl OICHUBAIOTCA B CYMME MOJTYUYCHHBIX ACHCKHBIX CPEICTB.

IV.Onpenenenne py0JieBoro JIKBHBAJIEHTA  CHPABEAJIHBOIl  CTOMMOCTH,

omnpeJeJeHHON B BAJIIOTE.

CTonMOCTh aKTHBOB M BEJIMYMHA OOS3aTENbCTB, BBHIPAKCHHAS B BAJIOTE, OTIMYHON OT BATIOTHI
pacuera CUA, nmpuanmaercs B pacaer CUA B Bamtote omnpenenenus CUA o OupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupra» Ha ATy OIPEeNIeHUsI X CIIPaBeIUIMBOI CTOMMOCTH (manee gata —1T).
Ecmu 6upxeBoii kypce 3akpeitusi (TOD) ITAO MockoBckas bupka ma gary T orcyTcrByer, To uis
pacueroB ucnonb3yerca Kype LlenrpanbHoro banka Poccuiickoit denepanuu.

B cnyuae ecnm LlentpansHeiM bankom Poccuiickoit ®enepaunu HE YCTAaHOBJIEH KypC
WHOCTPAHHOM BAJIIOTHI, B KOTOPOIl BEIPaKEHA CTOMMOCTD aKTHUBOB (0053aTENBCTB), K BATIOTE OMPEISICHNS
CYA B coorBerctBuu ¢ Ilpaswiamu Y IIU®D, neiictByrommmu Ha paty ompexaenenuss CYA, 1o
WCIIONIB3YeTCs COOTHOIIEHHE MEXIY KypCOM HHOCTPAaHHOW BAaIOTHI M BalroToW ompexnenenns CYA B
cootBercTBuu ¢ [lpaBmwiamu Y ITHU®, peiictByromumu Ha gary ompeneneHust CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOLIEHHIO K POCCHICKOMY pYyOIlto, ycTaHOBIeHHOTO LleHTpanbHbIM
bankom Poccuiickoii @enepaunu. IlonyyeHHoe 3HaueHUE OKpyIIIAETCA IO IPaBUaM MaTEMaTHYECKOIo
OKPYIJIEHUs! O MATHAAATH 3HAKOB MOCIIE 3aIsITOH

V. llopsinok pacyera BeJMYHMHBbI pe3epBa Ha BBIILUIATY BO3HAIPAKIAEHHUS M
HCIOJIb30BAHUSI TAaKOI0 pe3epBa, a Takxke IOPAJOK  y4eTa
BO3HATPAKAeHMH M  PacxoAoB, CBS3aHHBIX ¢ JOBEepPHUTEJbHBIM
ynpasjienuem ®ongom.

Pe3epB Ha BbIIUIATY BO3HATPaKIEHUS YHPABIAIONIEH KOMIAHUM, CHELHATU3UPOBAHHOMY
JIENIO3UTAPHUIO, AYIUTOPCKOM OpraHu3aluu, OLEHIMUKY (DOoHAa U JHUIy, OCYILIECTBIAIOLIEMY BEJCHHE
peecTpa BIIANEIbIICB HHBECTUIMOHHBIX MaeB DoHma (Jajmee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHS) HE
(dbopMuUpyeTCs U HE BKJIFOUACTCS B COCTaB 005A3aTENBCTB MPH OMPEICIICHUN CTOMMOCTH YHCTHIX aKTHBOB
donpa.

Pe3epB Ha BBIIUIATY BO3HArpaxaeHus, pa3Mep KOTOPOTO 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBAHMUSI, HE BKITFOUACTCS B COCTaB 00s13aTelibeTB DoHa.

Wneie pesepbl B DoHe He GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenibeTB DoHpa.

Vi.Ilopsinok  yperyJMpoBaHusi  pa3Horjacuii  Mexxay  YnpasJjsiiomei
koMnaHuei 1 CrnenuaJIu3MPOBAHHBIM [eNO3UTApHeM INPH onpeeleHUN
CTOMMOCTH YMCThIX AaKTHUBOB

B cmydasx BoeuiBneHnss omuOkum B pacdere  CUA ¥ pacdyeTHOM CTOMMOCTH —OJHOTO
WHBECTHIIMOHHOTO T1asi, MPHUBOAAILIEH K OTKJIOHEHHWIO HCIOJNB30BAHHON B pacyeTe CTOMMOCTH aKTHBa
(oOs13arenberBa) B pasmepe 0,1% u Oonmee xoppektHOH CYUA, n/mmm otkinonenne CYA Ha 3TOT MOMEHT
pacuera coctasisier 0,1% wu Oonmee koppektHod CYA, a Tak ke B cCiIydasx BbIABICHUS (hakTa
HECBOEBPEMEHHOTO NPU3HAHUS/IPEKpaIleHs MMPU3HAHMS aKTHBa (00s3aTebCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro axkTtuBa (oOs3arenpcTBa) Crenualn3UpOBAaHHBIN Jemo3uTapuil ¥ Ympasisionias
KoMHaHus npou3Bo T nepecyer CUA 1 pacdeTHON CTOMMOCTH MHBECTHUIOHHOTO Masi. Y TIPaBiIsIONIast
KOMIIaHUs OCYILIECTBIISIET BO3MELIEHUE yliepOa BilafenbllaM HMHBECTUIIMOHHBIX I1a€B B COOTBETCTBHHU C
HOPMAaTHBHBIMHU ITPABOBBIMU aKTaMHU.

Criennanu3upoBaHHbIN Jeo3UTapuil U Y IIpaBIIsIoONas KOMIIAHHSI COCTABIAIOT AKT O BBISIBJICHHOM
OTKJIOHEHUH M (akTe ero ycrpaHeHus. [lpm stom Crenuann3upoBaHHBIN NENO3UTapUil HE Io3xHee 3
(Tpex) paboumx mHe#l ¢ maTel mOAMHCAaHWS AKTa O BBISBJICHHOM OTKJIOHEHHH W (DaKkTe ero ycTpaHeHHs
yBeomJsieT o (hakte oTkiIoHeHHs bank Poccun.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHON B pacueTe CTOMMOCTH aKTHBa (00s3aTelIbCTBA)
cocraBisier meHee ueM 0,1% xoppekTtHoit CUA, n otknonenne CUA Ha 3TOT MOMEHT pacuera COCTaBIIAET
menee 0,1% xoppexktHoit CYA, VYmpapmsromas kommanusd u CrHenuanu3HpOBaHHBINA AEHO3UTAPUN
OTIPEZIENIAIOT, HE IIPUBENIO JIM BBISBICHHOE OTKJIOHEHHWE K IIOCHEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIOJB30BAHHOW B pacuere cToMMOCTH akThBa (oOs3atenmbctBa) m CUA, cocrapmsromum MeHee 0,1%
koppektHOii CUA m He mpomssomst mepecier CUA u pacdeTHOW CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO
mas, Yhcia WHBECTHIMOHHBIX ITaB Ha JIMIEBBIX CUYETaX BIAJCNbIECB. YTNPABISAIOMAsS KOMIAHUS W
Criennanu3upoBaHHBIN  JEMO3UTapUil 00S3aHBI TPHHATH MEpPHl ISl MPEIOTBPAINEHUS ITOBTOPEHHMS
BBISIBIICHHOW CHUTYaIlUH.
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Ipuioxenue 1. Ucnosib3yeMasi TEPMUHOJIOTHSA IJI METOJIMKH OLEHKHU
KPEeIUTHBIX PUCKOB

OnepannonHas ae0MTOpPCKas 3aJ0/KEHHOCTb — AEOUTOPCKas 3a0JDKEHHOCTh KOHTPAarcHTa,
BO3HMKAIOIIas B X0JI€ HOPMAJIBHOTO ONEPAlMOHHOTO IIUKIIA, KOTOpasi OyJeT rmoraiieHa B TEIEHHE CPOKOB,
YCTaHOBICHHBIX B Hacroamux IlpaBunmax ompenenernss CYA B ciyyae NOpPOCPOYKH  HMCIOTHEHHS
00s13aTenbCTB.  JlOmyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJIICHHBIC ISl OINEPAllMOHHON JeOMTOPCKOM
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHHWIO OE3HAJEKHON K IOMYYEHHIO 33aJ0JDKEHHOCTH, a
TaKkKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOIDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIaHUEH B MOJHOM O00BEME B CPOKH, YKJIabIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOH 33I0JIKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00s3aTeNIbCTB HE JOIDKHBI MPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
[paBunax ompenenenns CYA, ecnu MHOE HE ITOATBEPXKICHO BHYTPEHHEHW CTATHCTHKOW YITPaBISIONIEH
KOMIIaHUH. OHepaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3a10JDKEHHOCTD OILICHUBACTCA 110 HOMHHATY B ClIy4a€ OTCYTCTBUSL
UHBIX (paKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10JDKEHHOCTh, 10 KOTOPOW BBISIBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJWH WM HECKOJIBKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
paznene 2 IlpaBmi, KpoMe AOIYCTHMOW NMPOCPOUKM OOS3aTENIbCTB B PaMKax OINEPALMOHHOTO LIUKIIA, HE
MO>KeT OBITh IPU3HAHA OTIEPALOHHOM.

Jebutopckas 3aJOIDKEHHOCTb C IIOBBIIIEHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET ObITh
IIPU3HAHA OINEPALMOHHON (HampuMep, eciad y KOHTPareHTa OTCYTCTBYIOT MCTOYHMKH TIOTAIlIEHHs TaKOH
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHS JOJDKHA IIPOBOAWTH AaHAIW3 YPOBHA pHUCKAa IO J1€OHUTOPCKOM
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBATU(HUIMPOBAHA OMNEPAIMOHHON, M TO HWHON JeOUTOpPCKOU
33I0JKEHHOCTH, IIPU3HAHNE KOTOPO OCYIIECTBISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYIo [IpaBunamu onpenenenus CHA TT1OD;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOM 3a10IKEHHOCTH;

— Ha MOMEHT Iepexoia AEOMTOPCKOM 3aJOJDKEHHOCTH W3 CTaTyca «ONEpallMOHHOW» B
CTaTyC «IIPOCPOYEHHON».

Jnst  ueneit mpoBeneHWs —aHaM3a, YTPaBIAONIas KOMIAHUS JOJKHA — HUCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYIO HH(OPMAIIUIO, TOCTYITHYIO el 0e3 upe3MepHBIX 3aTpaTr U YCHIIUH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPeesseT:

— BO3MOXKHOCTh KBaJH(UKaINU 1eOUTOPCKON 33JOJDKEHHOCTH B Ka4eCTBE ONEPAIOHHOM,
MpU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIEPBHIE;

— HEOOXO/MMOCTh HM3MEHEHHUsl IMOJX0Ja K Yy4eTy AeOUTOPCKOM 3aJ0IDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPaLlMOHHOM.

KOHTpaFeHT — JINIO, HETIOCPEACTBECHHO CBA3AaHHOE C aKTHBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[TN®, u ypoBeHb KpPEeAUTOCTIOCOOHOCTH/(DUHAHCOBOM HAJEKHOCTH/(DUHAHCOBOM YCTOHYMBOCTH TaKOro
JINIa HEMOCPEJCTBEHHO BIIMSET Ha CIPaBEJIMBYIO CTOMMOCTh akTuBa. Kontparentamu IIN® spusrorcs
SMUTEHTHI LICHHBIX OyMar, 3aeMIIUKH [0 KPEIUTHBIM JOTOBOPaM, A€OMTOPHI IO JOTOBOPAM C UMYLIECTBOM
[M1®, apennatopsl, OaHKH, KpEOUTHBIE U HEKPEIUTHBIC OPTaHU3ALMK U MPOYHE OOSM3aHHBIC 0 aKTUBAM
TTUD nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIDKETIEPEUHCICHHBIX COOBITHI U OTCYTCTBHE
YPEryJIIMPOBaHUs CUTYaIllMd HAa CPOKH, OTpeessieMble OTIeIbHO ISl pa3HOTO BUJIA aKTHBOB/00SI3aTENbCTB
(pu HapylieHHH 0053aTENbCTB HA MEHBUIMKA CPOK, HO OOJBIIMWA, YeM JUIS MPU3HAHHS ONEpPAlMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHHYECKHM e 0IToM):

— HapyIieHne O00s3aTelIbCTB IO BBILIATE JCHEXKHBIX CPEACTB WIH Tepefave IIpas,
HMYIIECTBA Mepe]] KPeIUTOPaMH/3auMOIaBIIaMHU,

— OOHApy)KCHUE KPETUTOPOM HEBO3MOXHOCTH 3aCMIUKA HCIIOJHUTH BHIIICYKa3aHHBIC
0053aTeNIbCTBA B CHJIYy KaKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHS CICIUATBHBIX Mep (Hampumep,
peanuzanuu 3auora).
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Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JJIA pa3JIMIHbIX BUJOB 3aJOJIDKCHHOCTU!

JeduTopckasi 3a10/1:KEeHHOCTH/00513aTe/1bLCTBA

Cpok
10U TOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIIUKOB

7 pabouux maHEH s

pOCCUCKUX
N 6 smuTeHTos/ 10 padbounx
O0s13aTenbCTBa MO OOIUTAIMAM POCCHICKUX/HHOCTPAHHBIX YMUTECHTOB 9
JIHEH 1St
HWHOCTPaHHBIX

SMHTEHTOB
O06s13aTenbCTBA MO BBIIIATE JOXO/IA MO TOJICBbIM aKTHBAM POCCHUCKHX / 25/45 et
MHOCTPaHHBIX SMHUTEHTOB’
O0s13aTeNbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHIT 30 nHeit

O0s13aTenbeTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOIAHBIX
HHCTpYMEHTOB, peiHke PEIIO

WHas 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyecKux JIMI epe
[N

5 pabouux aHeit

90 nueit

B cirydae ecnn 1eOuTOp/KOHTpareHT/SMUTEHT/3aeMIIMK HAPYIIWII IIpeIeNIbHBIN CPOK, YKa3aHHBIN
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJII'a HE3HAYWTeNbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM IPENebHOIO CpOKa MOTaIleHHs 33/I0JDKEHHOCTH MOJKET COCTaBIISTH HE
6onee 1000,00 py0.) ¥ B OTHOIICHHHM OCTAILHOW 3aJOJDKEHHOCTH OOCTY)XKHBaHHE IIPOU3BOJIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIIOAEHIEM rpaduKa IIaTexei, To Takoe coObITHe K 1edonTy
HE TIpUpaBHUBAETCS IMpH HAIMYUM MOTHBHPOBAHHOTO CYXJICHUS YTPABISAIONEH KOMIIAHUU I10
OTIpEZIeTIEHHBIM BUaM 33/I0JDKEHHOCTH. MOTHBHPOBAHHOE CYXKJICHUE COCTABIISICTCS] HA OCHOBAaHHUH JIAHHBIX
CTAQTHCTHKH Y IPABIISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIUM BHAAM 3aJ0JDKEHHOCTH.

1. B oTHOIIEHNH IOPMANYECKHX JIMI K Ae)OTy TPUPABHUBAIOTCS CIIEITYIOINE COOBITHS:

1.1 HapyIIEHHUs YCIIOBUH IIOTAIlICHWs] WM BBIIUIATHI TPOLIEHTHBIX JOXOJOB IO aKTHUBY, a
TaKKe JII0O0Tr0 MHOTO 00s3aTeNbCTBA Ha CPOK B COOTBETCTBHH C OTpejeieHUeM aedoiTa, B CiIydae eciii
JaHHasg MH(opManys IpsIMO WIM KOCBEHHO HaOIlfoaaeMa Y IpaBJIsfoliell KOMITaHHEeH;

HeucrnonHeHHBIE 0053aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BBIIUIATE KYNOHOB H JMBHUJICHIOB
B WHOCTPAaHHOH BAJFOTE, CYMTAIOTCS HaXOIAIIMMHUCA B nedonre B CilIydae, €CIM TaKoe HEUCIIOJIHCHHE
BO3HHUKJIO B pe3yibTaTe AeHCTBUN (0€3eHCTBISI) HHOCTPAHHBIX JCMO3UTAPHO-KIMPUHTOBBIX KOMITAHHUN (B
T. 4. MEXIYHAPOAHBIX PAaCUETHO-KIMPUHIOBBIX LEHTpOB «EBpoknup bank», r. bproccens, n «Kinupcrpum
Bonkunry, 1. JltokcemMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBUII MHOCTPaHHBIX
TOCY/IapCTB M (MJIM) PEryaupyromux opraHoB. /ledonT B OTHOmIEHNM caMOTro KOHTpareHTa, B TOM 4HCIe
MIEPEeKPECTHBIN N1epONT MO ero MHBIM 00s3aTeNbCTBAM, He BO3HMKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. oduIHaIbHOE OIyOJIMKOBAHNE B COOTBETCTBHU C (pefepabHBIMHM 3aKOHAMH W WHBIMA
HOPMAaTHBHBIMH IIPaBOBBIMH akTaMu Poccuiickoit dexepaiuy Wi HHOCTPAaHHBIX TOCYIapCTB HH(POPMAITHS
0 IPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOUX 0053aTEIIbCTB;

1.3. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O TIPU3HAHUN SMUTEHTA/OJDKHUKA OaHKPOTOM;

1.4. odurragbHOe OIMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTCHTY/HOJDKHUKY
mponeayp OaHKPOTCTBA — €O JAHS OMYOJIMKOBaHWS COOOIICHWS 1O JaTbl, IPENIIECCTBYIOIICH Jare
OITyOJIMKOBaHMS COOOIEHNSI 00 OKOHYAHHH NTPUMEHEHHS NIpoLeyp 0aHKpPOTCTBa;

1.5. odumagbHOe OMyOJMKOBaHNE MH(OPMAMK O JMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKJIIOYEHUEM CITy4aeB MOTJIOLICHUS U IPUCOETMHEHHS.

1.6. IpucBoenne 3aemmuky/kontparenty perdtunra SD (Selected Default) uiu D (Default)
CO CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. O0Hapy)XeHHEe KpPEeAUTOPOM HEBO3MOXXHOCTH 3aeMIIMKA HCIIONHUTH 00s3aTeNbCTBA B

CHITYy KaKHX-TTHO0 00CTOATENbCTB 0e3 MPUHATHS CIEHATHHBIX Mep (HallpuMep, pealn3aliun 3aJ0ra).

2. B orHomenuu ¢pu3MYecKUX JUI K 1e0JTY IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HapyIIeHWs YCJIOBHH TOTAIIEHHWS WJIM BBIIUIATHI TPOLEHTHBIX J0XOJOB MO AaKTHBY,
cocrasisifoineMy akTussl [IM®, a Takske 11000r0 HHOTO 00s13aTENbCTBA JEONTOPaA, HA CPOK B COOTBETCTBUH
c ompeneneHneM naedonra, B CIydae ecid JAaHHas HH(popManus MpsSAMO WIM KOCBEHHO HaOIromaeMa

6 NManusiit CPOK HCIIOJIb3yeTCsl TONBKO B CiIydae HAIM4YMS COOOLICHHI OT SMHTEHTA, areHTa HMJIM HHBIX YTONHOMOYEHHBIX JIMIL O
HaMEePEeHHHU HCIIOJIHHUTH 0043aTeNbCTBA B OMIDKaiIIMe JHH, T.€. O TEXHHUYECKOM XapakKTepe IMPOCPOUKH. B cilydae oTCYTCTBHS TaKHX
coobuieHnit 60 B ciydae oObsABICHHA O jAedonre AedoNT CUMTAeTCs HACTYNMBIIMM CO JIHS, CICAYIOIIErO 33 YCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

" JTaHHBIH CPOK HCTIONB3YeTCs TOMBKO TIPH HATMYMH COOOIEHN 0 BBITUIATE IMBHEHIOB SMATEHTOM.
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Y4aCTHHKOM PBIHKQ;
2.2. oduIHaIbHOE OITyOJMKOBAaHHUE PEIICHNS O IPHU3HAHHUH JINIa OaHKPOTOM;
2.3. oduIMaIbHOE OIYOIIMKOBAHNE pELICHHs O Hayale NPUMEHEHUS K JIMIy IpOLenyp
0GaHKpOTCTBA — CO JHS OMYOJMKOBAaHUS COOOLIEHHUS JO NaThl, NPEAIIECTBYIOUIEH aaTe OMyONMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS poLeayp 0aHKpPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCY)K/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJyYeHre CBeiIeHUH 00 00bsBICHUH (PU3UUECKOTO JIULA ITPOTIABIINM 0e3 BECTH;
2.6. NoJTyueHre HHPOPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JIUIA.

3. JedoaT no paziuyHbIM AKTHBAM, OTHOCSAIIUMCS K KOHTPATEHTY.

3.1. B ciiydae BO3HUKHOBEHHS Je(oiTa Mo OJHOMY aKTHBY OCTAIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTpAareHTy, TaK J>e CUYHMTAIOTCA HAaXOIAIMMHUCA B 1edonTe, ¥ KOHTPAreHT (3aeMIHK/IMUTEHT)
CUMTAETCS HAXOAAIIUMCS B JedoTe.

3.2 [opyunTenscTBa ¥ rapaHTUHM HaXosIIerocs B 1eonTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymiueHus coOBITHI, yka3aHHbIX B mml. 2.1-2.6 s QuU3MYecKuX JHI U
nn.1.1-1.7 ans ropuauueckux Jul JaHHoro Pasjerna, SMUTEHT/KOHTpareHT/IeOMTOp/3aeMIIMK CUUTACTCSI
HaxOJSAIIUMCS B COCTOSIHUM Je(oiiTa, BCe aKTUBBI, OTHOCALIMECS K HEMY, CUMTAIOTCS HAXOMISIIUMUCS B
COCTOSIHMH JieporTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOIbKO B COCTOSIHME 00eClieHeHUsl).

3a10JKEHHOCTh MEPECTACT CUNTATHCS HAXOIAIICHCS B IEOITE B CACIYIOIIUX CITydasX:

B cimydae pectpykTypuzanuu IeOITHOW 3aJ0JDKEHHOCTH KOHTparcHra mepen (GoHmoMm mocie
COOBITHS TTIEPBOTO OOCTY>KUBAHUS JOJITA.

Ecmu 3amomkeHHOCTh ObUTa TipH3HaHA JaedonTHOM n3-3a Aedosita KOMIAHWHA TPYIITE], K KOTOPOH
MPUHAICKAT KOHTPAreHT — TIOCNIEC IMYOJIMYHOTO OOBSBICHUS O PECTPYKTYpHU3AIUH JTHOO MHPOBOM
COTJIALICHUH.

B cimydae B0300HOBNEHHS OOCITY)XMBaHHs Aojira Mo TpaduKy M OTCYTCTBHSI HPOCPOUYEHHBIX
00513aTeNILCTB Ha AaTy ONpeIeeH s CIIPaBeIIMBOi CTOMMOCTH.

B cnydsae nmomydeHus wH(QOpManmMM O TPEKpAIlEHHH ~ YTOJOBHOTO  IpECiedOBaHHMS
3aeMIIUKa/KOHTPAreHTa MyTeM OMNpaBJaTebHOTO IPUToBOpa JHO0 MpEKpalleHus Jiella, a TaKKe B Cllydae
npekpaieHus genaa o OankporctBe. [lpm 3TOM VYmpapisiomias KOMIaHus 00s3aHa IMPOBECTH OICHKY
(hPMHAHCOBOTO COCTOSTHUSI C YIETOM M3BECTHBIX MJIM MPEIIOIaraéMbIX YCIOBHIA MUPOBOTO COTIIAIICHUS.

B ciyusae mosiBneHus ¢(u3uMdeckoro Jsuna, OOBSIBISCHHOTO paHee NpOINaBIIMM 0e3 BECTH, H
BO300HOBIICHHS OOCITY>)KUBAaHUSA 33JJ0JDKEHHOCTH.

O  peamm3anmuu  yKa3aHHBIX  COOBITHHA  YTpaBisiomas  KOMIIAaHUS — HWHQOPMHUpPYET
Crienmanu3upoBaHHBIN  Aemo3uTapuii. Takas 3aJ0JDKCHHOCTh TIEPEBOJUTCS B TPYIITy aKTHBOB
«ObecueHeHHbIe O3 HacTymIeHUs aedonTay.

Haéuronaemasi u 10cTynHasi GUpsKeBasi IUVIOLIAKA — TOPTrOBasl IJIOM[A/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOH Oupxw, 3akpemieHHas B [lpaBunax onpenenennss CYA k kortopoil y Ympasmsromien
KOMIaHUH €CTh JOCTYII, KaKk HalpsMylo, TaK U depe3 (PMHAHCOBBIX ITOCPEAHUKOB. Y Ka3aHHbBIE OMpIKEBBIC
IO KK IpuBeneHs! B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oOIcpalru C aKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B J0CTAaTOYHOM O6’L€M€, MO3BOJIAIOIIEM IMOJIYYaTh I/IH(l)OpMaIII/IIO

00 OLICHKaX aKTHBOB HJIN 00513aTeILCTB Ha ITOCTOSIHHOI OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HanOOJIBIINUM U COOTBECTCTBYIOLICIO aKTUBA
WU 0053aTeNbCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHast 00JUrauus — oONUranys, OTHOCAIIASCSA K TOMY )K€ CETMEHTY, 4TO M OLICHHBaeMasi
Oymara.

JloX0aHOCTH K MorameHuIo — 3pQpeKTHBHAs CTaBKa IOXOIHOCTH, PACCUMTAHHAS K MOTAIICHUIO.
Moramenue — Ommpkaiimee mocpouHoe (Hampumep, odepra) MoramieHHe (He YacTHIHOE)
OONUTalMy WM TOTallleHHe OOJNMranud, B Ciydae, €Cld JOCPOYHOE IOTalleHHe He MPEeIyCMOTPEHO

OMHUCCHOHHBIMU TOKYMCHTAMH.

JddexTHBHAT CTaBKa AO0XOTHOCTH [0JroBOil IeHHOW Oymarm ot 1eHsl P ompenensercs
HCXOAS U3 yPABHEHUS:
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F4+NED = Z —

(=1 (14 ¥TM) 35

rie:

YTM — uckomast 3peKTHBHAS CTaBKa JOXOJIHOCTH,

F — 1eHa, ot KoTOpol paccumthiBaeTcsi dPQEeKTHBHAS CTaBKa JOXOJHOCTH IOJITOBOM IEHHOU
Oymaru,

NXD — HakoIUICHHBIN KYIOHHBIH JJOXO/I HA JaTy OLECHKH (IPHOABISIETCs] B TOM Cllydae, eClii IleHa
P ne Brimrouaer HKT),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKH IUIATEXKEH MPOIEHTOB W/HIM OCHOBHON CYyMMBI
JI0JITa TI0 JTOJITOBOH 1IeHHOH Oymare,

€F; — BeMUMHA I-TO IJIaTexa,

t; — mara i-ro munarexa,

tp — JaTa OLICHKH.

IIpuBeaeHHass CTOMMOCTb OYAYIIUX J€HEKHBIX MOTOKOB HA /IaTy OLEeHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH JeMO3UTOB M 00513aTeJILCTB MO JA0r0BOPAM ONMEPANMOHHOI apeHIbl, B KOTOPBIX
@®oH BBICTYNAeT aApPeHJATOPOM, 3aiiMOB TOJYYeHHBIX W OLEHKHM HHBIX BHAOB KPeIUTOPCKOI
3a/10JIKEHHOCTH) PaCCUUTBIBACTCSI IO hopMyJIe:

I
Z FE (1 —PD; = LD
=11+ 7'\] :nss
rJe:
PV — cnpaBeninBasi CTOUMOCTD aKTHBA (00s13aTENBCTBA);
# — CTaBKa JUCKOHTHUPOBAHHS B TPOIICHTAX TOJOBBIX, OIPEACICHHAS B COOTBETCTBHH C

HacrosimuMu [IpaBninamu; craBKa AMCKOHTHPOBAHUS, ONpenessieMas pacuyeTHBIM IMyTeM, OKPYIIISieTcsl 10
2-X 3HAKOB TOCJIE 3aISATOM;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpAareHT B
TeyeHue cpoka (li-to) MOXKeT oka3aTbesi B COCTOSIHUU JIeoITa, MOPAIOK OMpe/eeHNs] KOTOPOH YCTaHOBIEH
B [Ipunoxxennn 4 x Hactrosimum [IpaBunam;

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — OISl OT CYMMBI, IIO/IBEPKEHHOW
KPEOUTHOMY pPHCKY, KOTOpas MOXeT ObITh MNOTepsHa B ciydae Jjedonta KOHTpareHra, MOPSA0K
OTIpeNieNIeHNs KOTOpO# ycTaHoBIeH B [Ipunoxxernn 4 k HacTosmuM [IpaBumam.

N — KONMYEeCTBO JCHEKHBIX MOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00s3aTelbCTBa), HAYMHAS C
natel onpeneneHus CUA,

€ F; — BemuumHa i-ro maTexa (MPOIEHTHI ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (ompenenenus CHA).

IlpuBegeHHast CTOMMOCTH OYIyIIMX [eHEeKHBIX IOTOKOB (11 pacyera [1eNO3UTOB,
00s13aTeJIbCTB 10 JO0rOBOPaM ONEPALMOHHOI apeHIbl, B KOTOPbIX MOHA BHICTYNAeT apeHIaTopoM,
32iiMOB MOJYYeHHBIX W OLIEHKH WHBIX BHIOB KPEIMTOPCKOil 3a/0JKEHHOCTH) HAa ATy OLEHKH
paccuuThIBaeTCs o popmyJie:

N CF,

PV = Z — 5

=1 [1 + ?‘l:l k1

re:
PV — cipaBemnBasi CTOMMOCTH akTHBa (00s3aTEIBCTBA);
# — CTaBKa JUCKOHTHUPOBAHHS B TPOIICHTAX TOJOBBIX, OMIpEACICHHAs B COOTBETCTBHH C

HacrosuuMu [IpaBuiaMu; CTaBKa JAUCKOHTHPOBAHUS, ONpeaessieMasi PacueTHBIM MyTeM, OKPYIIIAETCS 10
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KoNMUYecTBO JEHEKHBIX IMOTOKOB JIO JIATHI MOTAIICHUS akThHBa (00sM3aTebCTBa), HAYMHAS C
natel onpeaeneHust CUA;

CF; — BemmumHa i-r0 MmaTexa (IMPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro narexa,

tp — marta ounenku (onpeneneans CUA).

B pacuer chopaBemIMBOM CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAKOTCA BCE IIATEKH
(eHEeXHBIE TIOTOKHM) TIO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOMUTCS PacueT, BHE 3aBUCHMOCTH OT
CpOKa MorauieHusl.
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JleHeXHBIC TOTOKH, BKJIFOYAs TIPOIIEHTHBIA JJOXOJI, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMU
JIOTOBOPA, JTATOM JIEHEKHOTO MOTOKA CYMTACTCS MUHUMAIBLHAS J1aTa, B KOTOPYIO BO3MOXKHO TIOCTYILICHHE
JICHSXKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMepHoaa (3a HCKIIOYCHUEM CIIydacB
JIOCPOYHOTO ITOTAIIEHUS] OCHOBHOTO JIOJITa).

I'paduk KeHESKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydac:

— BHECCHHUS M3MCHEHUH B JIOTOBOP (B T.U. B YaCTH U3MEHCHHUS CTAaBKH TI0 IOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, MEPHOANIHOCTH WIIA CPOKOB BBITUIATHI IIPOIICHTHBIX JOXOJI0RB);

— W3MEHEHHSI CYMMBI OCHOBHOTO JIoJiTa (TIOMOJHEHHUS, YACTUYHOTO TOTAIIICHUS, €CIIH OHO
He OBLJIO YITEHO TPapUKOM).

s ydera B CHpaBeTMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOMUT KOPPEKTHPOBKA BEIMYUHBI
OXKHMJAEMBIX JICHSKHBIX TTOTOKOB (IF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, ompexaensemas u3 G-KpHBOH, ITOCTPOEHHOH IO POCCHICKHM TOCYIapCTBEHHBIM
obymmranmsam (craBkn KBJ] MockoBckoil OMpkM Ha jaTy pacdeTa CIIPaBEAIMBON CTOMMOCTH C Y4E€TOM
CpOKa JI0 TOTalleHus] COOTBETCTBYIOUIETO IUIaTeXa, PaCCUMTaHHAs 10 ABYX 3HAKOB Iocie 3amsaToi. [Ipu
9TOM €CIIi Ha KOHKPETHBIH JeHb HeT 3HaueHus ctaBku KBJ[ mo HeoOXoauMomy CpoKy moramieHus,
00bsiBiIeHHON MockoBckoil Onpsku, Kb/l momkHa OBITH OIpeieneHa pacyeTHBIM ITyTEM I10 METOJMKE
MoOCKOBCKOI OHpKH C TOH JXE€ TOYHOCTBbIO, C KOTOpoil e¢ oObsBisier MocCKoBcKas Oupka) — JuIs
3a7I0JDKEHHOCTH, CPOK TTOTaIlIeHNs] KOTOPOH NMpeBbIIIaeT | KaneH1apHbIi IeHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — nais 3aJ0JDKEHHOCTH, CPOK
TIOTAIIEHHUs] KOTOPOi He IPEBbIIAeT 1 KaleHJapHOTO JHS.

B otcyrcTBHEe BO3MOXKHOCTH OmpezeneHus akTyanbHbix 3HadeHuit KBJI MockoBckoit Oupxku B
Ka4eCcTBE BPEMEHHON abTEPHATHBBI OE3PHCKOBON CTABKH IS OMPEENICHHUS CIIPABEIMBON CTOMMOCTH
aKTHBOB HCIIOJB3YETCSI CTaBKa, PAacCUYMThIBAEMas METOAOM HHTEPIONIALNM (HallpUMep, JTUHEHHOH) Ha
OcHOBe JOCTYIHBIX cTaBoK ROISfix Ha naTy onpeneneHus cripaBedIuBON CTOMMOCTH. BBIOOp HHOM cTaBKU
B OTHOIICHWHM aKTHBa YTPaBISAIOMWAs KOMIAHUS O(QOpMIseT MOTHBHPOBAHHBIM CY)XACHHEM H
mpenocTaBisieT ero B Crenuann3upOBaHHbIA JeTTIO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOJYYaIOMIAsACs METOMOM JIMHEWHOW WHTEPIONSINA CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMWTranmmsiM JUIS  330JDKEHHOCTH, CpPOK  TIOTAalleHHs KOTOPOHW  MpPEBBIIIACT
MUHUMAJIBHBII CPOK CTABOK 11O aMEPHUKAHCKNUM T'OCOOIHTAIIHSIM;

- CTaBKa, NOJTyYaromasicss METOI0M JMHEWHON MHTEPIIONSAINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 110 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OONMrarusam® Juis 3a10JKEHHOCTH, CPOK
TOTalIeHUs] KOTOPOH MpeBbIIacT 1 KaJeHAapHBIA JIeHb U HE IPEBBIIIAeT MHHIMAIBHOTO CPOKa CTAaBOK 10
aMEpHUKaHCKUM TOCOOIHTaIISIM;

- craBka SOFR®- 151 3a/10/5KEHHOCTH, CPOK TIOTAIEHHsI KOTOPOii He TIpeBbIaeT | KaleHIapHOro
JTHSL.

. B eBpo

- craBka €STRY - f7151 3a710JKEHHOCTH, CPOK MOTALIEHHs] KOTOPOIl HE IIPEBBIMIACT 1 KaJeH apHOTro
JHS;

- CTaBKa, NOTy4aroLascs METOIOM JTMHEHHON MHTEPIOISALMU CTABOK HAa COOTBETCTBYIOILINE CPOKH
no obmurammsam ¢ peiituarom AAAM™ s 3a10/DKEHHOCTH, CPOK TMOTAIIEHHs KOTOPOH IMPEBBINIAET
MHUHUMAJIBHBIA CPOK CTaBOK IO OONUTanusaM ¢ peiTHHroM AAA;

- CTaBKa, MOJY4YaroIlascsi METOJOM JIMHEHHOW HHTEpHOJISILUU CTaBOK HAa COOTBETCTBYIOIIHE
CpOKH

craBki €STR u cTaBkM HA MUHUMAaJILHOM CPOKE CTaBOK IO OONMUTauusaM ¢ pedTHHroM AAA mus
3aJ0JDKEHHOCTH, CPOK IIOTAalIeHUs] KOTOPOM MpeBbIIAaeT | KaJeHJapHBIM JEHb W HE IPEBBIIIACT
MHUHUMAIIFHOTO CPOKa CTABOK IO OOiHranmusM ¢ peiituarom AAA.

) B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (MO0 €€ MHTEPIOJLIIHA, HallpuMep,
JUHEWHas) B COOTBETCTBYIOIIEH BaIfOTE.

®opmy.Jia JIMHEIHO! UHTEePHOJISIIIUN

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

9 Ucrounuk: https://www.sofrrate.com/

YYcrounuk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
"Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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BE ppin. 2ot Dy = Doy

Dm -1
VT (REy, — REy_ ). ecmi Doy = Dy = Dipay
+1 = 1

REy_ +

R gy eom Dy, = Doy

rJe:

Dm - cpok 10 morameHunst HHCTPYMEHTa M B TOJax;

Dmin, Dmax - MUHUMaJbHBIH (MaKCUMAIIBHBIH) CPOK, Ha KOTOPBIH ONpEZieieH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYIOHHOH JOXOJHOCTH TMOAXOAANIMX (PEJIeBaHTHBIX) TOCYAAapCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

V-1, V1 — Hanbonee Oam3kuii K Dy cpok, Ha KOTOPBIH M3BECTHO 3HAUEHHE KPHBOI OECKYIOHHOI
JIOXO/HOCTH, HE NpeBbIIIaloIni (peBbimaroniuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTHIO 10 4 3HaKOB
TIOCTIE 3aIATOM);

RK(T) - ypoBenb mnpomeHTHbIX cTaBok aias cpoka T, rame T moker
npuHuMarhb 3HadeHus V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHE CTABKH

omnpeessieTcs 10 2 3HAKOB MOcJIe 3aNATOl B MPOLEHTAX U 10 4 3HAKOB B J10JI5IX.

CerMeHTaumsi 00JMrauMii B 1eJIX OLIEHKU OCYIIECTBISIETCS C UCIOJIb30BAHUEM MAaTPUUYHOTO
ITOJIX0/Ia OTHOBPEMEHHO IT0 PSUTHHTY, CPOKY OOpAIIlCHUS U TUITY SMUTCHTA!

a. TI'pynnupoexa no peiimunzy Imumenma (€CIM SMUTCHT UMECT PEHTHHT HECKOIBKHX
PEUTHHTOBBIX areHTCTB, TO JJIS TPYIIIHPOBKHU HCIIONB3YETCSI MAKCUMAIBHEIN PEHTHHT).

PeiiTunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoit ®enepanuu.

b. I'pynnupoexa no owpayuu (DURATION) obnucayuu:

Menee 1 roga  mropanust MEHbIIIE WK paBHA 365 nHel;

Ot 1 mo3mer  mroparus Oomeie 365 gHEH, HO MeHbIIe Wik paBHa 1095 mHel;
Ot 3 mo Snmer  mroparus Oombie 1095 mHEl, HO MeHbINe WK paBHa 1825 nHeH;
Boitee 5 ner mropanus 6opine 1825 mueit.

C. T'pynnupoexa no muny smumenma:

- JU1s1 OOJIMTalluK POCCUIICKUX SMUTEHTOB, HOMUHHUPOBaHHBIEC B PyOJISIX:
TocynapcTBeHHBIE 00U AN,

Koprmoparushbie obnuranuu;

MyHunmmagsHbIe 0OTUTaiy 1 o0muranin cyobekToB PO.

- JU1sl €BPOOOITUTallNU POCCUHCKUX IMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUTAIIUH;

EBpooOnuranuu 6aHKOB;

EBpoobnuranny HeUHAHCOBBIX OpTraHUA3aINH.

d. TI'pynnupoexa no eaniome.

Hcxonnbie nannble YpoBHsA 1 - IIeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIICHWY MJCHTHYHBIX aKTHBOB WIIM 0053aTENbCTB, K KOTOPHIM OpraHU3alis IMEET JOCTYII Ha
JIaTy OIICHKH.

Hcxonnble 1aHHbIe YPOBHSI 2 - HCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECECHHBIX K
YpoBHIO 1, KOTOpBIE SABISIOTCA HAOMIOAAEMBIMH, MPSIMO MJIM KOCBEHHO, B OTHOLICHUHU OIPEIEICHHOIO
aKTHBa WM 00s13aTeNIbCTBA.

Hcxoanble pannble YpoBHA 3 - HeHaOmogaeMble HCXONHBIE JaHHBIE B OTHOLICHUH
OIIPeNIeTICHHOT0 aKTUBA MM 0053aTeNILCTRA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs PACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U THUITY SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PEHTHHIOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB nepecMarpmBacTcda B 3aBUCHUMOCTU OT H3MCHCHHA peﬁTI/IHFa

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUA PEUTUHTOB BHOCATCS M3MeHeHus1 B [IpaBuiia onpenenenust CHA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 nmer  moparus O6osbine 365 nHel, HO MeHbIIe WK paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparust Oombine 1095 mHei, HO MeHbIIe WK paBHa 1825 mnHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHCKUX SMUTEHTOB, HOMIHHPOBAHHOW B PYOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIMITaIbHBIE OOTUTAIIMK U 00IUTaIul cyobeKToB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu stom obvem caenok (VALUE) ¢ kaxmoil n3 BHIOpaHHBIX aHAJOTWYHBIX OONHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUA (N>=3),

YIELDATWAP_i — 10X0QHOCTb i-0ff AHAIOTHYHON OOJHWIaIlMd MO CPETHEB3BEIICHHOW IIeHEe Ha Iary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — 06beM crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompernenenuss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas POCCHICKas OUp)Ka, TO CTaBKa TUCKOHTHPOBAHUS OMPENEISeTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AmnHanornyHbIe IIeHHbIe OyMaru BEIOMPAIOTCS U3 TOTO XK€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuoit TeIcsum) Oymar. KoindecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CTaBKka IUCKOHTHPOBAHUS PACCUMTHIBACTCS MO hopmyiie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OIpeNeNICHUs
CYA (N>=3);

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsI OT IEHBI (BEIOMPAETCS OHA M3 PACKPHIBAEMBIX OMpIKEH IIEeH B MOpsAKE YObIBaHMUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu mnpemtoxkenus (OFFER) u cnpoca (BID) ma MOMeHT OKOHUYaHHWS
toprooii ceccun ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH()OpMALIUH, PaCKPbIBAEMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIN JT0X0A Ha nary onpenenenuss CUA (npubasnisercs B TOM ciydae, eciu
neHa P we Brrogaer HKJT);

N - xommuectBo ocraBmuxcs Ha nary ompenenenns CUA TmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — NOPSA/IKOBBIM HOME TUIaTEXka, HauMHas ¢ Aathl onpeneaenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIB30BAHMEM PACUCTHON CTaBKK IuCKOHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IJIATEXKEH MPOIEHTOB W/WUIIM OCHOBHOW CYMMBI JIOJTa IO
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LEHHBIX OyMar, paccuuThIBaeMast [0 METOJTy IPUBEICHHON CTONMOCTH, B CITy4ae HaTHYHS
NPU3HAKOB OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEepeXOAuM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMMHHPOBAHHLIE B BAJIOTE, OTJHYHON OT pV0Jsa (32 MCKIIYEHHEM IEHHBIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

N CF,
PtO=>Y" !
' (1+ri + CrSpread)’
P — CIIpaBeUINBas CTOMMOCTh OOJIMTaIiH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JIaThl OTpENeNieHHs] CIpPaBEIMBOM CTOMMOCTH (HE BKIIFO4as) 10 JAaTel odepTsl (ecnmu  odepra
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HAa OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe a3kl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MemanHbii kpemutaeii cnpoa (CTSpreead) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, /Ui KOTOphIx Ha pnary pacdera CYUA (wmm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIIOJIAI0TCA CIEAYIOIIUE YCIOBUS:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalys aHaIora OTKIIOHSIETCS] OT 3HAUSHHMs JIOpalliyl OLIEHHBAEMOM JIOJITOBON LIEHHOM

Oymaru Ha +/- 90 mHeit (B cioydae eciii HEBO3MOXKHO BBIOPATh HU OJTHOTO aHAJIOTa, IO KOTOPOMY ITFOpaIns
YIOBIIETBOPsIET 0003HAUEHHOMY YCIIOBHIO, JTOITyCKAETCsI BEIOOP aHAJIOTOB C IPOM3BOJIBFHON MIOparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS JIOPAI MHOXKECTBA JOJTOBBIX IIEHHBIX OyMmar, BRBIOpaHHBIX B KauecTBE
AHAJIOTOB, YAOBJIECTBOPSET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH K€ pEHTHUHIOBOW TPYIIIE YTO M OLIEHUBAaeMas I0JIrOBasi LIEHHAs
Oymara;

4, aHAJIOT SIBJISIETCSl APYTMM BBIIIYCKOM TOTO € AMUTEHTA, YTO W OLEHUBaeMas J0JroBas
meHHas Oymara, a B ciydae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperupOBaHHOMY
CEKTOPY SKOHOMHWKH ¥ CTPAHOW PHICKa SMUTCHTA/KOHEYHOTO 3acMIUKa (IO JaHHBIM CHUCTEMEI cbonds.ru)
saBisiercs Poccus.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOIl U3 YeThIpeX PeHTHHIOBBIX IPYIHI
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBINYCKa JOJTOBOM IEHHOH Oymaru (KpeAWTHBIH PEHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYYUTENBCTBO 10 BBITYCKY OJTOBOM LIEHHOW Oymaru oOecriedynBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOM IIEHHON OyMaru u mopy4uTens (TapaHTa).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.
Jia nenelt HacTosIned METOAMKM BBIACHSAIOTCA CIEAYIOIIHE AarperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa1 0 KaXXI0My aHAJIOT'y paCCUMTBIBACTCS B CIIEAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo meHe 3akKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KPEAUTHBIX CIpenoB aHajoroB. [Ipu pacuere 3HaueHHS MEIUAHHOTO KPEJUTHOTO CIIpena
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHUPOBAHHBIX B PYyOJIsiX, MCIONb3yeTcsd 0e3 M3MEHEHHH MOJENb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposust uiu nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHHE OCHOBHOTO JIOJITa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUJIAeMOT0 CPOKa 00paleHus.

O>kugaeMblii Cpok OOpallleHHs LIEHHOW Oymaru OmIpelensercss ¢ JaThl pacdera cIpaBeaIMBON
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTaIIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYask KYMOHHBIN J0XOJI, PACCYMTHIBAIOTCS B COOTBETCTBUHU C yCIOBHAMM
BBITTYCKA.

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
uHdopmanun’Z:

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpE/ICCHbl Ha BECh OKUIaEMBbIii CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. 0 BeJMYMHE TOTallacMoil 9acTM OCHOBHOTO J0NTa (Il LEHHBIX Oymar, I10

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIlleHHs) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX MyOauKaiuu®s,

JIns IONTOBBIX LEHHBIX OyMar, MO KOTOPBIM MPELyCMOTPEHO YaCTMYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM IOTAlIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMTYCKY/SMUTEHTY HE MPOHCXOAUIO PE3KOr0 HM3MEHEHUS] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEUICHUS] IMUTEHTA, U [IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JICHSKHOTO TOTOKA U MPOTHO3HOTO 3HAYEHHS HHQIAIUY [T COOTBETCTBYIOIIETO MEPUOIA
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

JICHEXKHOTO [TOTOKA, HO HE paHee JaThl pacueTa ClpaBe/InBOH CTOMMOCTH;

12

C y4eToM JaHHOTIO YCJIOBHUS O JaTe Hayaja NPUMEHEHNs PaHee HEM3BECTHIX BEIMUMH (CTABKU KyIOHA, CyMMBI IIOTallaeMoro
OCHOBHOTO JIONITa, 33 HCKJII0OYEHUEM OOJIMTaIuil ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBITIOHAETCS PAacYET MHBIX MOKa3aTeleH,
HpeyCMOTPEHHBIX HacTOsIUM IIpuioxkeHneM.

IIpu 5TOM mEpecyeTy MOMIEKaT B T.4. BCE JICHEKHBIE IOTOKH, CIIETYIOIIIE 3a JaTOH OKOHYaHHsI COOTBETCTBYIONIErO KYIOHHOTO
MepUo/a, 0 OKOHYaHUU KOTOPOIo MPOM3BOJUTCA BbIILIATa OCHOBHOTO JI0JITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONroBBIX IEHHBIX OyMar ¢ MHIEKCHPYEMbIM HOMHHAJIOM, B pacdeT BEIUYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEXKHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTallIeHHsI OCHOBHOTO JI0ira o (hopmyIie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MEIICHHsI BIMycKa (HE BKJIIOYAS YaCTHYHOE MOTAIICHHEe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTANICHUs] OCHOBHOTO JOJra C JaThl pa3MElICHHs BBIMycKa (C  yd4eToMm
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelieH s BBITYCKa 10 JaThl IEHEKHOTO TOTOKa N (He BKIIIOYAs JIOJII0 YACTHYHOTO ITOTalleHUs
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA YaCTUYHOTO TTOTAIIEHHsT HOMUHAIA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITA C JaThl Pa3MEIECHHs BBIMYCKa (T.. TOJNBKO C YYETOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTHYHOTO MOTalleHyss HOMMHAJIA B IATy JIEHEKHOrO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B xauecTBe Mporuo3a MHQISINN UCIIONB3YeTCs] 3HAYECHHE «BMEHEHHON» HWHQISAINT
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHaOUUXcs B mpomexyrke ¢ 2024 roga mo 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

TN F, = DKP¥TII -1 |4 104,
2rz4-2022 [1+INF52D.23,.-"1|:|D:' Lszon1 *

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3HaYCHHUEC «BMCHEHHOW» WHQIAMH s Beiycka Od3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCJIE 3amsaTON —
pe3ynbTaT pacuera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B MIPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rofax ¢ TOYHOCTBHIO 10 4-X (YETBIpeX)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpeAHEB3BEIIEHHAs JOXOJHOCTh K  IOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMK MCIOIb3YeTCs 3HaYeHUEe, pacCUuTaHHOe 10 (opmyrie, UCXOI U3 3HAYEHUH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyiie (€) COOTBETCTBYET 3HAUCHHUIO B IPOLIEHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpeIHEB3BEIICHHOMY CpPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbiii B 1. 1.1.2-1.1.4.,

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hayajla KOTOPHIX HE IPEBBIIIAET COOTBETCTBYIOIINE JAThI
TIOTAIlIeHHUsI BBIMYCKOB I'OCyAapCTBEHHBIX LEHHBIX Oymar P®D, HOMMHaN KOTOPBIX 3aBUCHUT OT 3HAYCHUS
uHdsuun (Harmpumep, 2024 ron - roa noramienust Beimycka O®3 52001RMFS), B kauectBe mporsosa
UHQISIHUN UCTIONB3YEeTCsl 3HAUSHNEe «BMEHEHHOW» MHQIIALUK, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mexxay Craskoit KB/ B Touke, cCOOTBETCTBYOLIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nartaMm BeITyckoB O®3 - 3HadeHWe, pacCUMTaHHOE HCXOAs W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hamumuum mnporHo3a MOP mo 06a30BOMYy TIOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTaBIINECS KYIOHBI ONPEAEISIOTCA 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIMOHOB, ONPENENICHHBIX W3 aHAJOTWYHBIX oOmmramuid. B memsx pacdera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B crmygae Hammuus Ooiee OAHOTO BBIMYCKAa aHAJIOTWYHBIX OOJHIalMi TOTO JK€ SMHUTEHTA
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJINYMHBI KYIOHOB CTaBKa KYIOHA NPHHUMAETCS PaBHOM CpelHel CTaBKe KYIIOHOB, OINPENENICHHBIX U3
TaKWX BBITYCKOB. AHAJOTH BBIOMparoTcs Ha ycMorpeHne YK (3kcmeptHOe cyxkneHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA JJIsI aHAJOTWYHBIX OOJNHranuii TOTO ke
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer Crenuaau3UpoOBaHHBIA JEMO3UTapHidi 00 aHAJOTMYHBIX OOJIMTalusAX Ha AaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
4yeM 1 (oaMH) MecsiIl Ha3aj, TO HA KaX[bIH JIEHb C ONpeNeNsieMOi 1IEHOH PacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTallleHHI0 MO JAHHOW oOyuranuu u craBkoi B G-kxpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, IJie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecsIl Ha3aj, TO B Ka4ecTBE KPEJUTHOTO CIpP3Ja MPUHUMACTCS YCPEAHEHHBIH KPEAUTHBIN CIIp3]] 3a OJUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIEHUBacMOMYy AropanusaMu. KpeIuTHbI cripay paccunThIBaeTCA aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniy SMATEHT HE UMEET ApYrux oOJMranuii, IMEIOINX [IeHy aKTUBHOTO PHIHKA B TCUEHHUE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEIUTHOTO PUCKa IO pEeHTHHTY 3MuTeHTa. /Iyl pacyera BENWYMHBI HEM3BECTHBIX KYIIOHOB MPUMEHSETCS
¢dopMyna TpHBEAEHHOH cTOMMOCTH, B KoTopoil neHa (PV) mpuHuMMaercst paBHOH Omwkaiimeil neHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoii 1ieHBI HET, TO B KaueCTBE LIEHbI IPUMEHSETCsI CIIpaBeInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKU AMCKOHTHPOBAHUS HCIOJIB3YETCA JOXOAHOCTH IO COOTBETCTBYIOUIEMY MHICKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJIlOTe HOMHHAJA), a B Cllydae €ro OTCYTCTBHSI - PEWTHHIa SMHUTEHTA WM TOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BBHIOMpAacTCs HAaMOONBIINN U3 MMEIONIMXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIBHOM CTOMMOCTH M IIPOIIEHTOB IO TaKWM JOJTOBBIM IIEHHBIM OymaraM, TO BbIOMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
ggg((RRU&) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
V- . PeiiTuHroBas
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepainuu, NPUCBOCGHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM I10 HAlMOHAIBHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

e Peiitunrosas rpynna I
Wunekc kopnopatuBHbIx obnuranuii (1-3 roxa, peiituar AAA(RU)/TuAAA),
Tukep - RUCBCP3A3YNS;
e Peiitunrosas rpynmna I1
Wunekc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;
o Peiitunrosas rpynna Il
Nupexc koprnopatuBHbX obnuraimid (> 0.5 rona, BB+(RU) < peittunr < BBB+RU),
Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTca MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast LeHHas Oymara: VIHIeKc KOTHpOBaJIbHBIX JIMCTOB (KOTHPOBAJILHEBIN ypOBEHb 2) WIH
WHpexc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.1.5. Eciin 5MUTEHT HE WMEET PEUTHHTra, TO HCIOIB3yeTCS TOIXOJ «PEUTHHTa IO
JIOXOTHOCTHY. JIJIT 3TOTO HA MOCICTHIOK JaTy, Ha KOTOPYIO MMEETCS I[CHa aKTHBHOTO PHIHKA
(W Ha JaTy ONpEAEICHUS IMOCICIHETO KYIMOHAa WIH TMOCICTHEH OQepThl), ONMpeaenseTcs
HanOojee OMM3KHI MO JOXOTHOCTH MHAEKC OOMHraiuii, oOnuranus B JadbHEHIIIEM CUMTAETCS
MIPUHAJISKAIICH K 3TOM KaTeropuu peuTHHrOB. J[s pacdeTa BETHYNHBI HEHM3BECTHBIX KYITOHOB
MpUMEHsETCs (hOpMyITa IPUBEICHHON CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHIMaeTcs: paBHOM
OyokalTIeld 1ieHe, ONpeIelICHHON Mo IIeHe aKTHBHOTO PhIHKA HAa WHTEpBalie He Ooiee, yeM 1
(omuH) MecsI| ¢ JaThl OICHKHW. Ecim TakoW IIEHBI HET, TO B Ka4yecTBE IICHBI MPUMCHSETCS
CIpaBe/IMBas CTOMMOCTh Ha MPEANISCTBYIOIIYIO aTy. B kadecTBe CTaBKH JTUCKOHTHPOBAHHMS
UCTOJB3YETCs TOXOTHOCTh MO COOTBETCTBYIONIEMY HHACKCY OOJHUTAIMNA, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TPYTIIE, K KOTOPOI OTHOCHTCS OLlEHIBaeMasi OOIUTAITHS.

1.2. IIporHo3dupoBaHHe NMPOUEHTHHIX CTABOK JJIsl IEHHBIX OyMar, NMOTOKH IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMMA

TOJBKO B cJyYae, ecJdd ONHMCAHHBLIA TOPSANOK oOmNpeaejeHHs] KYNOHA B MeTOAWKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a8) B cooTBeTCTBMM C YCIOBHSAMH BBIITyCKa PACCUMTBHIBAETCS MPOTHO3HAS JlaTa OIpENEIeHUS
CTaBKH JUIsl i-OT0 KYNOHHOTO NEPHO.a (& p)-

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB Ompeaeisiercst (GopBapiHas nara Ui i-ro
KYIIOHHOTO TIepUOJIa:

dﬂ-f?ﬁ = d“?“ + d[
rac.
dﬂ-fﬁﬂ — Q)opBap/:[Haﬂ Jiara, HUCIOJb3yeMad Jid OHNpCACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
d"ﬁ'" — Jara OIpeacIICHUA KYIIOHa, paCCUYUTaHHasA B COOTBETCTBUHU C H.l;
d[ — CPOK IJid G-curve B rogax, I/ICHOJ'IL3y€MLII71 U OIPCACIICHUA CTAaBKU 1-TO
KYIIOHHOI'O II€PpHUOJa B COOTBETCTBUH C YCIIOBUSAMU BBIITYCKa ((bopBaanaﬂ TOYKAa.
C) I[J'ISI i-ro KYIIOHHOI'O I€pruoaa pacCHYUThIBACTCIA (l)OpBap}IHI:IfI CPOK IJid ONp€ACICHUA KYIIOHa

(i, B TOJ1ax) Ha JaTy OIIEHKH:
Gugn — Bote
t=|——m—
: 365

t; — ¢opBapaHBI CPOK Ui ONpenclicHHWs KyrmoHa (B KadecTBe Oa3bl
pacuera HCIoJb3yercs 365 aHek);
T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1

rie:

dotd — 1aTa OLEHKHU.
d) ®opsapaHoe 3Havenue cTaBku (f) s i-To KYIOHHOTO MTEpHo/Ia ONpenessieTcs Mo GopMyie:
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1
(g% [ )
fi= (1+600 -
rae:
fi — opBapHOE 3HAUCHUE CTABKU 1-T'O ICHEXKHOTO TIOTOKA,;

ff — 3HadeHHe croroBodl G-KpUBOW Ha Jary OLEHKH Ha CpPOKe,
COOTBETCTBYIOIIEH B popBapanoit nate (doitey; — dote];
t; - hopBapaHBIN CPOK IS ONpPEACIICHHS i-T0 KYIIOHHOTO TIEpHo/Ia B rojax
(B xauecTBe 0a3bl pacueTa UCHOIB3yeTCs 365 mHel);
d&; — cpok s G-curve B rojiax, UCIONb3yeMbI JUIsl ONPEICICHHs] CTAaBKH i-
ro KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KpUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha IATY (&)
) Paccunrannsle (hopBapaHbIEC 3HAYCHUS TPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIIOBHSIMH BBIITYCKa.
1.3. It 70JAroBbIX HHCTPYMEHTOB, IUIATEXKH MO KOTOPBIM 3aBHCAT oT 3HaveHuid RUSFAR s
TIPOTHO3HMPOBAHUS OYyIyIIMX CTAaBOK MPUMEHSIOTCS 3HAYEHHs (OPBAPIHON KPUBOH, MOITyICHHON
Ha ocHoBe cBomoB Ha RUSFAR (o nmanueiM MockoBckoi Oupxkn). JlaHHBIE HPOTHO3HBIC
3Ha4YeHHs OOHOBJISIOTCS eXeOHEeBHO. IIpu oTcyrcTBMM OocTynma K JaHHBIM HPOTHO3 CTaBKH
OCYIIECTBIISIETCS HA OCHOBAaHMM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBUH C OJKCIEPTHBIM
(MOTHBHPOBAaHHBIM) CYKICHHEM Y IPaBIISIOICH KOMIAHUH.
1.4, TlporHo3upoBaHWe NPOLUEHTHBIX CTABOK /Al LEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT MHBIX NepPeMEeHHBIX, OCYIIECTBISIETCSI B COOTBETCTBUH C IMOJXOJAMH,
ormucanHpME B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/odnuzayuu nPoUCXoo0uUno pe3Koe usmeHeHue KpeOumHozo Kauecmed.
2.1. Ecnm mpow3omnuio yiydlleHHE KpPEIUTHOTO KadecTBa B CIEACTBHUHM IOKYIKH
SMHTEHTA KOMITaHHEH ¢ OONbIIeld KPEeAUTOCIIOCOOHOCTHIO (00siee BBICOKMM PEHTHHIOM), TO MIPU
OTIpE/IeICHNH HEM3BECTHBIX KYIIOHOB B MOPSJIKE, OMMCAHHOM B II. 1, B KayecTBE aHAJIOTMYHBIX
BBIITYCKOB HCITOJIB3YIOTCS OOJIHMIallii KOMIIAHUH-TIOKYIIATeIs.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadyecTBa (CHIDKCHHE DPEHTHHTa,
KOPITOPaTUBHBIN KOH(MINKT, 3HAYNMbIE IPETEH3MH KOHTPAreHTOB MJIM TOCY/AAPCTBEHHBIX OPTAaHOB
7 T.L.), TO ONPEAETSIOTCS aHAJIOTWYHBIE CUTYAllMH C JIPYIMMH SMHUTEHTAaMH B TpomioMm. B
KadecTBe 0a3bpl ATl ONMpeneNieHUs] JOXOAHOCTH JUISl pacueTa BETHMYMHBI HEM3BECTHBIX KYIOHOB
HCIOIb3YeTCSd OTHOCUTENBHBIM POCT CIP3Jia MOJBEPTHYBIIETOCsS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBII Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO AIMHUTEHTA O MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIA POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOIIEHHWE cpemHero crpazaa 3a 10 (mecars)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPAY A0 CTPEeccoBOoro coObITHA. IIpH 3TOM B TeueHNH
yKa3aHHBIX JECATH JTHEH IOJDKHO OBITh HEe MeHee 5 (IISITH) JHEW, Ha KOTOpBIE IO pe3yJabTaTaM
TOProOB €CTh LIEHBI, UCIOIb3yEMbIE I OLICHKM HAa aKTMBHOM pPBIHKE. B ciydae ecnu Takux IHEH
MEHee IATH, TO AJIS pacueTa OTHOCUTEIBHOIO CIIP31a HCHIOIb3YIOTCA NEPBbIE TAKUE IISATh AHEH.

2.3.  Pe3koe m3MeHEHHNE KPEIUTHOTO KayecTBa MOXET NMPU3HABATHCS B CIEAYIOIINX
cirydasix (BKJIIO9asi, HO HE OTPaHUYHBAsICh):

. CHIKeHHe/POCT PEUTHHTa BBITYCKa/IMHUTEHTA;

. [IpuobpereHre SMUTEHTa KOMIAHWEH C Ooyiee BBICOKMM/HHU3KUM
KPEeIUTHBIM KauecTBOM (00Jiee BHICOKUM/HU3KHM PEHTHHTOM);

. BxiroueHne S)MUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3Hblil KOPIIOPATUBHBIN KOH(IHKT;

0 3HauNTeNbHBIE MPETEH3MH KOHTPAreHTOB WM TOCYIapCTBEHHBIX
OpraHoB.
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IIpunoxkenue 3 Mopaaok onpeaesneHns cCNnpaBeA/IMBO CTOMMOCTM MHOCTPaHHbIX LiIeHHbIX 6ymar
Bbibop cnocoba oueHKW cripaBeaIMBON CTOMMOCTM LieHHbIX ByMar (B TOM yucie LeHHbIX 6ymar ogHOro M TOro e BbiNycka) onpeaensiercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MHOCTPaHHbIX (UHAHCOBLIX OpraHusaumm,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHM4YUTENbHbIX Mep B OTHoOwWweHnn Poccuiickoin degepaunm, poCCUCKUX HOPUANYECKUX NN U rpa)aaH Poccuinckomn
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus, Kak KpUTeEPUMN OrpaHnyYeHns pacnopsixkeHus
LLeHHbIMK ByMaramm
O6auraumm MHOCTpaHHOro ammteHTa, FrOBO3 P®, o6nmrauun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIrOBble LeHHble 6yMaru
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPraHM3aLuii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe akuun, MHocTpaHHble nau (ETF),
MHOCTPaHHbIe AeNO3UTapHbie PacnNUCKK, aKkuMm
MeXXAYHAapOAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBea/iMBo CTOMMOCTH
bupkeBble LieHbl NC0/Ib3YOTCS TOJIbKO 1Py Haindmuu 4OCTyrna v BO3MOXHOCTH COBEPLLATb CAE/IKM Ha Takux bupixax (cM.
lpunoxeHne 8)
LleHbl MockoBckol 6upxun (ecnm oHa npusHaHa akTUBHbIM PbIHKOM) 3a NOCNeAHM TOProBbin AeHb B nopsiake ybbiBaHMA npuopuTeTa:

a) uUeHa 3aKpblTUS Ha MOMEHT OKOHYaHMS TOproBoM ceccmm MockoBckoM 6upxu Ha aaTty onpegeneHns CHA npu ycnosuu
NoATBEPXAEHMS ee KOPPEKTHOCTH;
LleHa 3aKkpbiTUs NMPU3HAETCS KOPPEKTHOW, eCNM pPackpbiTbl AaHHble 06 o6beMe TOproe 3a AeHb M O06bEM TOProB He paBEH HYJH C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/ no yTBepXAeHHbIM MeTOANKAM Mooenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
nosxe 01.12.2017, onpepeneHHasa 1 nan 2 METOAOM, 3@ UCKJTIOYEHUEM ncropuyeckor ueHbl (Mogens CAPM) - Tonbko Ans
LeH, onpeaeneHHbIX N0 MeToamKke onpeaeneHus crnpasensiMBomn LeHHbIx 6ymar, obpawatowmxcs Ha MockoBckon bupxe.

CTOUMOCTU CybOopaMHUPOBAHHbBIX obanrayni.
2) cpeaHsas vHOAMKATUBHAas LeHa, onpeaeneHHas no meroguke «Cbonds
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Estimation Onshore»

3) WVHAEeKCHasa ueHa,
MCXOAHbIM  AaHHbIM,

onpegeneHHada no ™etogmke RUDIP RUS (no
OTHOCAWMMCS K 1 nnm 2 YPOBHI0)

B cnyyae OTCYTCTBUA pacCuYeTHbIX LeH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle
NCTOYHUNKaMU MHCbOpMaLl,MVI, B CBA3UM C HETOProBbiM AHEM 6Mp)K, no
NTONaM TOProB Ha KOTOPbIX ONpeaenAarTCd pacCdeTHble LEHbl, ANns uenen
onpeaeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMN aKTUBOB MWUCIOJIb3YETCA LUEHQa,
pacCinTaHHad Mo WToraM nocnegHero TOoproBoro AH4. Takon noaxoa
MCNONb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpbleé MO CYLLECTBEHHO
noBanNATb Ha 3Ha4deHune pacquHoﬁ U€Hbl B HeTOpFOBbIﬁ AEHb.

Ans ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B PybAsiX WU He SABASOWMXCS
eBpoobnraumsamm, ncrnonb3yercs Tak xe:
4) ueHa, onpegeneHHas N0 MOAENM OUEHKM Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B py6/siX, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cnpaBea/inBoun

CTOMMOCTHU

1) ueHa, paccuutaHHas HKO AO HPO no mMeTtoankaMm YTBEPXAEHHbIM
nosxe 01.12.2017, onpegeneHHass MeToAOM 3, 3a MCKJ/IHOYEHMEM LEH,
onpefeneHHbiX MO METoAMKE onpeaeneHus cnpaBeasvBoi CTOMMOCTHU
cybopaAHMPOBaHHbIX 06nurauumn

2) WVHAeKCHas ueHa, onpegeneHHasas no Metoamke RUDIP RUS (no
MCXOAHbIM Aa@HHbIM, OTHOCALLMMCSH K 3 YPOBHIO)

B cnyyae oTCyTCTBUS pacyeTHbIX LIeH, paCKpbiBAaE€MbIX YKa3aHHbIMU Bbile
WUCTOYHMKAMU MHGOpMauuM, B CBS3M C HETOProBbiM AHEM 6uMpX, Mo
MTOraM TOProB Ha KOTOPbIX OMpeaensitoTCa pacyeTHble LeHbl, ANs uenemn
onpenenieHnUss CnpaBeasiIMBO CTOMMOCTM aKTUBOB WCMOJSIb3YEeTCs LeHa,
paccuMTaHHass Mo uToram nocneAHero ToproBoro AHsA. Takol noaxon
NCMONb3yeTc B OTCYTCTBME CO6bITUIA, KOTOpble MOM/IM CyLEeCTBEHHO
NoBMNSATb Ha 3HAYEHME PaCcUYETHOM LeHbl B HETOProBbIli AeHb.

3) LueHa c NCNonb30BaHMEM

(ctoMMocCTb) onpegeneHHas

1) ueHa (cTouMMOCTb) onpeaesieHHas C MCNO/b30BaHNEM
HabnwgaeMbix/NoaTBEPXKAAEMbIX KOTMPOBOK,
npenocTaB/ieHHbIX MPod. YyYaCTHMKAMM PpblHKA LEHHbIX
6ymMar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstowen KomMnaHum (B TOM 4ucie o cnocobHocTu
peanu3oBaTb aKTUB TakMM uuaMm), B TeYEeHMEe CpoKa,
YCT@HOBJ/IEHHOro npod. Y4YacTHWMKOM A8 BO3MOXHOM0
COBEpLEHNs caefnikM no npeaocTaBNeHHOM KOTMPOBKeE.
Mpn aTOM cBegeHuMss 0 Habnwgaembix/NoATBEpPXAaeMbIX
KOTUPOBKAaX AO/HDKHbI OBHOBNATbCS HE pexe, YeM Ha
Kaxayto gaty onpeaenenus CHA.

B ToM cnyyae, ecnu HanpaeneHHas MHdopMauus nmbo
cornawleHne, perynupyioulee OTHOWEHUS CTOPOH, He
COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro npod.
YYaCTHUK FOTOB COBEpPLUNTb CAESIKY MO NpeaocTaB/ieHHOM
KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMNOJIb30BaTbCS
ANa  uenen onpegeneHunss  cnpaBensinBon  CTOMMOCTU
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HabnwaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPeaoCTaB/EHHbLIX Mpod.
y4acCTHMKaMW pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
Cy>XAeHust Ynpaenswuwen komnaHum (B TOM uymcne o cnocobHoctm
peannsoBaTb aKTUB TakuUM nvuaM), B TedeHWe CpoKa, YCTAaHOBEHHOro
npod. Yy4YaCTHMKOM A1 BO3MOXHOrMO COBEpLIEHUS  CAENKW Mo
npeaoCcTaB/IEHHOM KOTMPOBKE. Mpwn 3TOM cBeaeHus 0
HabnogaeMbix/NoaTBEPXAAEMbIX KOTUPOBKAX AO0MKHbI OBHOBASATLCA He
pexe, 4eM Ha Kaxayt paTty onpegenenms CHA. B Tom cnyvae, ecnu

HanpasneHHas  uHdopMauua nubo  cornaweHue,  perynuvpyiouee
OTHOLLEHUSA CTOPOH, HE COAEPXUT YKa3aHUsA Ha CPOK, B TeYEeHMe KOTOpPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAeSIKY Mo npeaocTaB/eHHON

KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WCMNOJZIb30BaTbCA 4514 uene
onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTM LIEHHOM GYMaFVI TOJIbKO O
COCTOSAHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CToMMOCTb) onpefesieHHass Ha OCHOBaHWM OT4YeTa OUEHLWMKa,
COOTBETCTBYHOLLErO TpeboBaHmaM ®denepanbHOro 3aKOHa "O6
MHBECTULUMOHHbIX  doHAax", nNpUHATbBIX B  COOTBETCTBUM C  HUM
HOPMATMBHbLIX aKkToB, YkasaHusa N° 3758-Y wun Hactoawmx [lpaBun
onpepeneHna CHA , nn6o 0 (Honb) (OUeHKa MO Hy/NeBOM CTOMMOCTU
OOCTYMHa TONBbKO AN WHOCTPaHHbIX obnuraumm, He CBSA3aHHbIX C
POCCUIACKMMM  OPUANYECKUMU  INLAMMW,  AOATOBbIX LEHHbIX 6Hymar
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX FOCYyAapCTB,
KoTopble 6blnM NepBMYHO pasMelleHbl B MHOW CTpaHe, YeM PO, B cnyuyae
NOATBEPXAEHUSA HEBO3MOXHOCTM pacrnopsi)aTbCAd akKTUBOM U HaMuus
06CTOSATENBLCTB, CBMAETENbCTBYHOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAeXHYI0 OUEHKY aKTMBa B COOTBeTCTBUM C PepepasibHbIM 3aKOHOM N-
135 "06 oueHo4HOM agesaTenbHocTn" o1 29.07.1998

ueHHon 6yMarm TONIbKO MO COCTOSHMIO Ha

KOTUPOBKMW.

nary

2) ueHa (CTOMMOCTb) onpedesieHHass Ha OCHOBAHUU
OoT4YeTa oOLueHLnKa, COOTBETCTBYHOWEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 MHBECTULUMOHHbIX GoHaax",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX AKTOB,
Yka3zaHusa N2 3758-Y n HacToswwmx Mpasun onpeaeneHuns
CHA nméo 0 (Honb) (B cnydae noATBepXAeHUS
HEBO3MOXHOCTU pacnopsXaTbCqd akTUMBOM W Halnyus
06CTOATENBCTB, CBMAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaZeXHYK  OLeHKy  aKTuBa B
cooTBeTcTBUM C DepepanbHbiM 3akoHoM N-135 "O6
OUEeHO4YHOM gesdaTenbHocTU" oT 29.07.1998 roaa)
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XpaHeHue He uepe3 HP
MecTo XpaHeHUsl, KaKk KpUTEPUIA OrPaHNYEHNS PACNOPSKEHNS
LLeHHbIMW ByMaramm

O62MraumMm MHOCTpaHHOro aMuteHTa, FOBO3 P®, o6auraunm MHOCTpaHHble aKLuMKU, MHOCTPaHHbIE Nnaun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIOBble LeHHble 6yMarm (ETF), nHOCTpaHHble Aeno3uTapHble
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPpraHM3aLuii U MHOCTPAHHbIX pPacnUCcKn, akuMm MeXXAyHapoOAHbIX
rocyaapcrs KOMMNaHun

1 ypoBeHb cnpaBea/iMBo CTOMMOCTH
bupixeBbie LieHbI MCIOJ/Ib3YHOTCS TOJIbKO MPU HAINYUM AOCTyra n BO3MOXXHOCTH COBEPLLATL CAEJIKMN Ha Taknux bupixax
(cm.lNpunoxeHune 8)

LleHbl OCHOBHOIMO pblHKa M3 4MC/a aKTUBHbIX MHOCTPAHHbIX 6I/Ip)K Ha AaTy onpeaeneHus CYA 3a nocnegHumn TOpFOBbIﬁ A€Hb,

BblbpaHHble B cneaytoweM nopsake (yboiBaHMS npuopuTteTa):
a) ueHa 3akpbiTna (px_last) Ha MOMeHT OKOH4YaHWs TOProBOW CECCMW Ha TOProBOM Miowaake WHOCTPaHHOW 6upXu Ha aaTy

onpepeneHns CHA npu ycnosmu NoATBEPXKAEHNA €e KOPPEKTHOCTH.
LieHa 3aKkpbITnsa NpU3HAETCa KOPPEKTHOW, eC/in pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOProB HE paBeH HYJIO.

LleHbl OCHOBHOIO pblHKa U3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckitovyeHMeM MOCKOBCKOW 6UpXK) Ha AaTy onpeaeneHus
CYHA (unm 3a nocnegHuit TOpProBbiM AeHb, ecian pabounii geHb 06bABNEH O6UpXEeNn HeToprosbiM) B nopsiake yb6bbiBaHUS

npuopuTeTa:
a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CEeCCUM Ha TOProBOM Nowanke poCCMUCKON BUpXK Ha daTy onpeneneHuns

CYHA npu ycnosumn rnoATBEPXAEHUSA ee KOPPEKTHOCTMU.
LleHa 3aKkpbITMS NpU3HAETCa KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB HE paBeH HYJIHO

M TakKad LU€Ha 3aKpblITUA HE paBHaA HYJIIO

2 ypoBeHb cnpaBea/siMBo CTOMMOCTU
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B cnydae OTCYTCTBUSA paCUeTHbIX LEH, PAacKpbIBAEMbIX yKa3aHHbIMU Bbille
NCTOYHUKAMM MHGOPMaLMK, B CBSI3M C HETOProBbiM AHEM 6MpX, MO UTOraMm
TOProB Ha KOTOPbIX OMNpPEeAensaAtoTCs pacyeTHble LUEHbl, ANS Uenen
ornpeneneHnst CrpaBesIMBOA CTOMMOCTM aKTUBOB WCMOJb3YETCA LEHa,
paccuMTaHHas Mo WToraM MoCNeAHEro TOProBOro [AHS. TakoW noaxoAd
NCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOpPbIE MOIM/IM CYLECTBEHHO
NMOB/IMSATb Ha 3HAUYEHUE PaCUYETHOW LIEHbI B HETOPIroBbIl AEHb.

*BblweyKa3aHHble UEeHbl MPUMEHSOTCS Npu  Haanuymm  aKTU4YeCKom
BO3MOXHOCTU pacnopsiXaTbCsA LEHHOM byMarom C yyeToMm OpraHm30BaHHOWM
Lernoykn (Cxembl) XxpaHeHns

Mopenb OUEHKW, OCHOBaHHasl Ha KOPPEeKTUPOBKE
ncropmueckon ueHbl (Mogenb CAPM) - Tonbko ans
LUEeHHbIx O6ymar, obpawatlowmxcss Ha pPOCCUNCKUX
(3a wucknwoueHmem [MAO MockoBckass 6upxa) w
WHOCTPaHHbIX hOHAOBbLIX HMpxKax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH

B cnyyae oTCYyTCTBMSI pacYe€THOWM LeHbl, pacKpbiBaeMoOl yKa3aHHbIM Bbille
NUCTOYHUKOM MH(OpMaUUN, B CBA3M C HETOProBbIM AHEM GUPX, MO MUTOraMm
TOProB Ha KOTOPbIX OMPeAenstoTCa pacyeTHble UeHbl, Ana uenew
onpefeneHus CcnpasBeasiMBoON CTOMMOCTM aKTUMBOB WCMONb3YETCs LeHa,
paccuMTaHHas MO uToraM nocneAHero TOProBoro JAHs. Takor noaxon
NCMoONb3yeTcsl B OTCYTCTBME COObITUIA, KOTOpPble MOMN CYLLECTBEHHO
NOBNMSATb Ha 3HAYEHNE PacYETHOW LEHbl B HETOProBbIl AeHb.

*BblweyKa3aHHass LUeHa nNpuMeHsieTcs nNpu Hanuuumm  aKTU4eckKom
BO3MOXHOCTWU pacnopsi>kaTbCsl LEeHHOM 6yMarom C y4yeToM OpraHm30BaHHOWN
LLernoykmn (CxeMbl) XpaHeHus

2) LueHa (cTommocTb) onpegeneHHas C MCNo/b30BaHNEM
HabnogaeMblix/NoATBEPXAAEMbIX KOTUPOBOK, MpenoCcTaBfieHHbIX npod.
YYacCTHMKaMM pblHKa UeHHbIX 6yMar, Ha OCHOBaHWMWM MOTUBMPOBAHHOIO

1) LeHa (cTtonmocTb) onpeaeneHHas C
ncrnonb3oBaHMeM Habnogaembix/noaTeepXxaaemMbix
KOTUPOBOK, NpeAoCTaB/ieHHbIX NMpod. yYaCTHUKaAMMU
pbIHKA LLEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBUPOBAHHOIO cyXaeHus Ynpasnsawouwen
KoMMaHuM (B TOM 4yucie O  CrnocobHocTu
peann3oBaTb aKTMB TaKuUM JfnuaM), B TeyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHUMKOM AN
BO3MOXHOrO coBepLleHns caenkm no
npenocTaB/ieHHON KOoTMpoBKe. MNpn 3TOM CBeAeHUS
0 HabnwgaeMbiX/noaTBEPXAAEMbIX  KOTUPOBKAX
AO/MKHbI OBHOBASATLCS He peXke, YeM Ha KaxXkayto
paty onpegeneHns CYA. B ToM cnydyae, ecnu
HanpaBneHHass wHdopMauusa nmbo cornaweHune,
perynupytouwee OTHOLWEHNS CTOPOH, HEe COAEPXWUT
YKa3aHUs Ha CpOK, B TeyeHme KOToporo npod.
YYaCTHUK roToB COBEPLLNTL caenky no
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cy)xgeHus Ynpasnswowen kKomnaHumm (B TOM 4ucie o cnocobHocTm
peanv3oBaTb aKTMB TaKMM JiMuUaM), B Te4YeHMe CpoKa, YCTaHOBJIEHHOrO

npod. Y4YaCTHMKOM AN  BO3MOXHOMO  COBEPLUEHUS  CAENKW MO
npeaocTaBeHHON KOTUPOBKE. Mpwn 3TOM cBeAeHus o
Habl0AaEMbIX/TIOATBEPXKAAEMbIX  KOTUPOBKAax  AO/DKHbI  OB6HOBNATLCA

eXeMecCs4YHO Ha nocnegHwuii paboumii geHb KaneHgapHoro Mecsua. B Tom
cnyyae, ecnu HanpaBJieHHas nHdbopMaums mbo  cornaweHue,
perynnpytowee OTHOLIEHUS CTOPOH, HE COAEPXMUT yKa3aHus Ha CPoK, B
TeyeHue KOToporo npod. Y4aCTHMK TrOTOB COBepWwUTb CAenKy no
NnpenoCcTaB/ieHHON KOTMPOBKE, TO Takasl KOTUPOBKAa MOXET WUCMO/b30BaTbCs
ONs uenen onpeaeneHust cnpaseasiMBon CTOMMOCTM LEHHOM ByMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

3) ueHa (CToMMOCTb) onpegesieHHass Ha OCHOBaHWM OTYeETa OUEHLUMKa,
COOTBETCTBYHOLLErO TpeboBaHMAM depepanbHOro  3akKoHa "06
WHBECTMLMOHHbIX hoHAaX", MPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHBIX
akToB, YkazaHusa N° 3758-Y u Hactoswmx [pasun onpegenenms CHA ,
nnéo 0 (Honb) (B cny4Yae NOATBEPXAEHMSI HEBO3MOXHOCTU pacnopsXaTbCs
aKTUBOM " Hannums obcToaTenbCTB, CBUAETENLCTBYHOLLMX 0
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUMU
c ®epepanbHbiM 3akoHoM N-135 "O6 oueHo4YyHOM peaTenbHoCcTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHOM KOTMPOBKE, TO Takasl KOTUMPOBKA
MOXET WCMNoNb30BaTbCA ANS UeNen onpeaeseHuns
CnpaBennBoOi CTOMMOCTU UEHHOM 6ymarnm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHWUMU
oTyeTa OLeHLMKa, COOTBETCTBYIOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
WHBECTULMOHHBbIX doHpax", MPUHATBIX B
COOTBETCTBUM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHuna N° 3758-Y wun Hactoawwux [lpaBun
onpeaeneHns CYA , nn6o 0 (Honb) (B cnydae

noaTBeEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTMBOM n Hann4yna O6CTOFITeJ'IbCTB,
CBMNAOETENBCTBYOLWKNX 0 HEBO3MOXHOCTHU
OCyLLEeCTBUTb HaAEXHYHKO OLUeHKY aKTuBa B

cooTBeTCcTBMM C DegepanbHbiM 3akoHoM N-135 "06
oueHoYHon ageaTenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOI'0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

O1eHKa KPEAUTHOTO PHUCKA MCIONB3YETCs I pacyera CIpaBeUIMBOM CTOMMOCTH aKTHUBOB. Ilpu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

CranpmaptHbie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), 8 IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJIF30BAaHUEM METO/1a TIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX IOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOmogaeMbIMH HcTOYHMKamMu uHpopMmanuu (B T.4. HKO AO HP/l u
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeOoBaHMS W3 KPEOUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €ciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AKXTHUBBI, HaxosImuecs B 1edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHSI YOBITKAa BCJICACTBHE HEHCIOIHEHHS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pEHTHHIYeMOTO JMI@ WCHONHATH TpPHHATHIE Ha cebsd (uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIOJIb30BAHUEM PEUTHHTOBON KaTETOPUU MO ONPEAEICHHON PEUTUHIOBOM IIKaje. B mensx mpuMeHeHHs
HACTOSIIIEH METOOUKU HCIONB3YIOTCS PEUTHHTH CIEYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC

areHTCTBAa yKa3aHBl B IOPSIKE YMEHBIICHUS INPUOPHUTETa IPH OIPENeNeHHH KPEAUTHOTO peHTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)
— PetitnaroBoe areaTctBo RAEX («3Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO,Z[ KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounx BHUIOB AaKTHBOB 0€3 TPU3HAKOB OOCCIICHEHUS CIpaBeIJIUBas CTOUMOCTh
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHeXHOTO MOTOKA (TPOIIEHTHI M OCHOBHAS CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konuvecTBO JHEH OT Aathl onpenenerns CHA 10 1aThl n-0ro [EHEKHOTO TOTOKA,;

Ingf) - Oe3puckoBas CTaBKa [MCKOHTMPOBaHWS B MPOLEHTaX TroxoBbiX. Jlust poccuiickux
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JIO MOTAIIeHHsI, He peBbIIaonumM | kaneHnapHbiii nens — craBka RUSFAR 1“4
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpm OaHKpOTCTBE) — HONIL OT CYMMBI, TOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM (TS HEOTIEpaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JIHS, CJIEAYIOIIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIEHHsS YCIOBUN HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOTMYECTBO NICHEXKHBIX MTOTOKOB JIO JAThI TOTANICHUs aKTHBa (00sA3aTeNbCTBA), HAYWHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xonmdecTBO aHEH oT mathl ompexenenuss CUA 10 maThl N-0ro JEHEXKHOTOo MOTOKa; JIjus

HpOCpO‘-ICHHOﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
06eCHeHeHI/IH B IaTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH WHOU CpOK.

I'n 1 - 6e3pI/ICKOBa$I CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. JIJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIOb3yeTcs 3HaucHue craBku KBJ] MockoBckoi OUpKH Ha JaTy pacyeTa CIpaBeIIHBOM

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM [0 TIOTAllleHWs, He TMPEBBIMIAIIUM | KaJeHJapHbIi IeHh — CTaBKa

1 Ycrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh IOTEPsIHA B CiTy4ae JiedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xoMuecTBO KaJleHJapHbBIX JHEH 10 moramieHus/o(epThl JEHEKHOTO MOTOKA,
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npunoxxenuem 5) BeposTHOCTH AeoITa PaCCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JaHHOTO TUIA 33/10JDKEHHOCTH e(hOITHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BeposITHOCTH JedonTa, TO OHA
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BEIMUYMHBI B MPOLEHTAX OKPYIIsAeTcd A0 2-X 3HAKOB IOCie
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenun obmero o0bemMa 00sA3aTENbCTB, CpPOKAa MOTAIICHHUS 33a40JDKCHHOCTH
VYnpapisiommas KOMIaHUs PyKOBOJCTBYETCS CIIEIYIOLINM:

— Ecnu ycnoBus 3aKkiIFO4EHHOTO JOTOBOpa IPEAIOJaraloT NMpHU3HAHUE B COCTABE aKTHBOB
@DoHlla 3aJ0JKEHHOCTH KOHTpPareHTa C OIPEJEICHHON IEepPHOJUYHOCTBIO (HampuMep, ONEpalOHHAs
apeHja), BEIMYMHA KPEIUTHBIX YOBITKOB M CPOK HOTallleHHs PAaCCUMTBIBAIOTCA OTAEIBHO MO KaXIOH
MIPU3HAHHOW CyMME 3a[J0JDKEHHOCTH KOHTpPAareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTPAareHTOB YIPaBIAIOIIAd KOMIIAHUS PYKOBOJICTBYETCS, B IIEPBYIO O4Yepelb, Ha3HAYEHHUEM
MIOJIy4EHHOI0 IUIaTeXka, Janee nojoxeHusMu crateu 319.1. DI'paxxmanckoro koxaexca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIr04€HHOIO JOTOBOpa MPEINONararoT €AMHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTUBOB DOHIA 3370JKEHHOCTH (HalpUMep, AOTOBOPHI KYIUIH-IIPOJIYKH aKTHBOB) W ITOTAIlICHHE
3aJI0JOKEHHOCTH TIPOW3BOJMUTCS TPaHIIAMH B COOTBETCTBHHM C TpaduKoM, TO TOA OOMHMM 00bEeMOM
00513aTeNIbCTB  KOHTpareHTa IOHMMAeTcsi BCS HETOTalleHHas CyMMa J0Jira, a CPOK HMCYHCISETCS I10
HanOoJiee paHHEH JlaTe TOoTalleHHs] TAKOTO J0JITa, YCTAaHOBJICHHOW JIOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOIAIIMXCS B COCTOSHHUM JedoIiTa, CIpaBeaInBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

15 Ylcrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KOIM4YecTBO JNEHEKHBIX MOTOKOB 1O JaThl IOTallleHHs akThBa (00sA3aTenbhCTBa), HAYWHASA C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - komuuecTBO AHEeH oT matel ompeneneHuss CUA 10 gaTel n-0ro JEHEXHOTO MOToKa. Jlis

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaU4eCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa JAJUCKOHTHPOBAHUA B IIPOHCHTAX TOJOBBIX. I[J'IH pOCCHfICKHX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OramieHus  COOTBETCTBYIOLIEr0  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAllleHWs, HE MPEBBILAOIUM | KaleHAapHBIA IeHb — CTaBKa

RUSFAR®® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIB3YETCS O€3PHUCKOBAs CTaBKa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
TedeHne D(n) mHeH MOXKeT OKa3aThCAd B COCTOSHHMU Ae(onTa, MOPSIOK ONpeeseHHs KOTOPOil yCTaHOBIIEH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpast MOJKET OBITh OTEpsIHA B CiTydae Ae(onTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpENeIIIeTCS B COOTBETCTBHUHM ¢ pasenioM «2. Onenka akTiBoB. ObectieHeHue 0e3 nedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00513aTeNbCTB UCHOIB3YIOTCs «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- NpU HaIMYMHM (AKTUUECKOW TIPOCPOYKH 00s3aTeNbCTB  Ucnob3ytoTes «KoaddurmeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAreHTOB 110 IIEHHBIM OyMaraM B MHOCTPAaHHOM BaIIOTE OLIEHMBAIOTCS CIIEIYIOLIAM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBHMICHJIOB, B OTHOIIEHHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYET€ HOMMHAJIBLHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh NMPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATEILCTBOM P®D, ¢ martsl
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEHUE KOTOPLIX OCYIIECTBISETCS Ha CYETe HOMMHAILHOIO JEpP:KaHMS CHEIHATH3MPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MJIM KOCBEHHO CTaja HaOIrogaeMa WId JOCTYIIHA MH(GOpPMAIUSI O TOM, YTO

16 Yerounnk manmsIx: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBA OYAYT MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WJIM YMEHLIIEH B COOTBETCTBMM C IMOJAYYECHHOH MH(pOpMAaNMEH) HAa OCHOBAHMH SKCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAILHOIO JIEP)KAHMS CHSIHAIM3MPOBAHHOIO JIETIO3UTAPHS,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uHGOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHbIX B 1. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4, MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OILICHKU CHDaBe)IJ'[PIBOﬁ CTOUMOCTH II0 OTHETY
OLICHIIMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00ECIICHEHHUIO.

[lpuMeHeHne oTueTa OILEHIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3akona "OO
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, Ykazauus Ne 3758-Y
u Hacrosimux IlpaBun onpenenenust CHA st uenedd onpeneneHusl CupaBejIMBOd CTOUMOCTH € Y4ETOM
o0ecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ ISl IIPOCPOYCHHON J1IeOMTOPCKOMN 3a/I0JPKEHHOCTH.

3. Tlopsinok onpenesieHUsl BeJIMMUHbBI KPEIUTHBIX YOBITKOB

Jnst meneil KOPPeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisonias KOMITaHHS
WCIIONIB3YeT cienylomue moaxoasl k ompeneneHuro PD, LGD u BenwmuuHBI KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIIpENIENICHHBIM B 11. 2 pa3zena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAaHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiituHroBbix areHTcTB Moody’s Investors
Service, Amanmutnueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Pelituarosoe
arenTctBo RAEX («3Okcmept PAy), Fitch Ratings, S&P Global Ratings, myGmukyembix
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €XKErOJHOI0 OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHUH, HCHOJB3YIOTCS MyOJNMYHbIE CTaTHCTHYECKHE JIaHHBIE IO BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciayuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Take OPYTMX PEHTHHIOBBIX AreHTCTB B IMOPSIAKE YMCHBIICHHUS
npuopurera  AHamutumueckoe  KpemutHoe — PeiitmaroBoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («3Oxcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHHCKOrO KOHTpAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MIPUHUMAETCs B pacdeT M paccMaTpHBaeTcs, Kak oOTCyrcTBHe peiftmara. s ompenenenuss PD
HCHOIb3YETCs CICAYIOMINHA MOXOA:
a) Hcnomesyercs 3Hadenust PD poccuiickoro peirtunrosoro areHrctBa AO «Oxcrepr PA» uyepes
COIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areéHTCTB PUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM pedTuHroBeiM areHTcTBOM AO «Okcriept PA» (mamee —
ArenrtctBo) (tabmuma «YpoBHH (YacToThl) Jedosta MO PEHTHHIOBBIM KaTErOpWsM HAIMOHAIBHON
poccuiicKol pPEHTHHIOBOW INKaidbl ATEHTCTBA JUIS BCEX OOBEKTOB PEWTHHIA, KpPOME CTPYKTYPHBIX
obyraiiiii 1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHUSI», B COCTaBe OT4ETa 00 HCTOPUYECKHX
JaHHBIX 00 ypOBHSX aedonTa MO0 PEHTHHTOBBIM KaTErOpHSM IPUMEHSEMBIX PEHTHHTOBBIX MIKAT II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Omm3koro k nare onpenenenust CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3TomM B ciyyae HalM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMH POCCUHCKMMHU PEHTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcs
HaMEHBIITUH PEUTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS ¢ pertuHroM AO «Okcnept PA» B cooTBeTCTBHE C
Tabmureit cooTBeTCTBHUS MmIKal peUTHHTOB B 1. 5 [punoxkenus 4. «MeToauka OIEHKH KPEAUTHOTO pUCKa

7 Merounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpenejenus CYA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 roxu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciydae HeoOXoauMocTH mpoBecTH corocrtaBieHne pertuaros OOO "HKP" u OO0
"HPA" ¢ peiituaramu AO «Okcnept PA» ucronbs3yercss TaOimia COMOCTaBICHUS! PEHTHHTOBBIX MIKaJl
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmanuoHHoM cooOmennn banka
Poccun «Mu(popmanusi 0 CONOCTAaBIEHHH PEUTHHTOBBIX KAl POCCHMCKHUX KPETUTHBIX PEHTHHTOBBIX
areHTCTBY, HanbOoee Oim3koro k aate onpeneneHus CHA.. Jlnsg oroOpanHoro peiituara 0T AO «OKCHepT
PA» BeiOupaercs cootBercTByromiee 3Hauenue PD o tabnure 8 mist cpoka 1 rog.
JUia KpynHBIX KOHTPAareHTOB B CiIyyae OTCYTCTBHSI PEMTHMHIa OIHOTO U3 POCCHHCKHUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSALIMXCS K MPEANPUATHIM MaJIoro U cpeHero ousHeca (BrIpydka 4 Mipj pyo. u 6onee B
roj1), TPUMEHSETCsI CpeHsisi BeposTHOCTh Jedonrta st Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHHH JISHCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEJOBAHUIO KOPIOpaTuBHBIX jAedontoB (Annual
default study) ¢ mpumMeHeHEeM COOTBETCTBHUS ypOBHEH peliTmHros, Tabmuia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Breioupaercs 3uauenue PD mis cpoka 1
ron. HoBble orderbl oT areHtcTBa Moody’s NPUMEHSIOTCS NPH YCIOBHM HalpaBiieHUs Y IPaBISIONIEH
KoMnaHue nucbMa B Crieraan3upoBaHHbIE JIETIO3UTAPUH C MTOATBEPKICHUEM BO3MOXKHOCTH JIOCTYIA K
yKa3aHHOMY OTYeTYy.
Onpenenenue 3HaueHuss LGD B03MOXKHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTaBeHHEe PSHTHHIOB POCCHICKHX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensercss Ha OCHOBAaHMM AKTYAIbHBIX ITyOJMYHBIX JOCTYIMHBIX JAQHHBIX U3 OTYETa
pedTuHroBOro areHTcTBa M0o0dy’S Mo €KEromqHOMY HCCIICIOBAaHUIO KOpHOpaTuBHBEIX Aedoinros (Annual
default study) tabnmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPU30HTE 1 rog B COOTBETCTBUU C IMPUHAUIEKHOCTHIO COIIOCTABICHHOTO PEHTHHIa KOHTPAreHTa K Ipymmne
PEUTHHTIOB, U1 KOTOPBIX ONpenensercs recovery rate .
B cinyyae Hanmuuus y KOHTpareHTa peHTHHIa OJHOTO U3 POCCUHCKHMX PEHTHHIOBBIX areHTCTB 4epes
COINOCTaBJICHHE PEHTHHTOB B COOTBETCTBHM C TaOnuIedl COOTBETCTBHS IIKaI PEWTHHTOB B I. 5
Ilpunoxenuss 4. «MeToauKa OLIGHKM KpPEAUTHOIO pHUCKAa KOHTPAareHTa» OIpeAensiercs pPeHTHHT
peiiTuHroBoro arenrcrea Moody’s. [lpu 3ToM B cilydyae HaaM4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTUHIOBBIMU areHTCTBaMH, BHIOMPAETCS] HAMMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHrcrsa Moody’s. B ciydae HE0oOXOMMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arentctBa Moody’s, comocraBieHue
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIHIBI COMOCTABIEHHS
PEUTHHIOBBIX IIIKaJI POCCHHCKUX KPEOUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHoW B MH(popmanuoHHOM
coobmennn banka Poccun «/HpopmManus o cornocTtaBieHUH PEHTHHTOBBIX IIKal POCCUHCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTBY», HaumOoyiee Onm3koro k gmare ompeencHuss CYA. Hamuume y kOHTpareHTa
pelTHHra MHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBAa HE NMPUHHMAETCS B pacdyeT U paccMaTpUBaeTcs, Kak
OTCYTCTBHE PEUTHHTA.

JUid  KpynHBIX KOHTPAareHTOB B ClIydae OTCYTCTBUSI pEHTHHra OJHOIO M3 POCCUICKUX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHEro On3Heca (BBIpydKa

4 mupz py6. u Oosee B T01T), IPUMEHSIETCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTHUYCCKUX JaHHBbIX,
HNOATBCPKAAIOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ’II/I‘II/IHI)I KpPCAUTHBIX YGBITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAreHTAa U OKUAACMbBIX K
TNOJIYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHus1 BeIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKHU YHpaBnmomeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIENpU3HAHHBIX
TIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCKass HHPOpMAaIHs JJOJDKHA OBITh Perpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHU (IpYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMIT), B OTHOIIEHUH KOTOPBIX OYIyT MPHUMEHSTHCS
Ppe3yNIbTaThl PACUETOB;

— pacuer KO3(p(HULNEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAeT B ceOs BEpOSTHOCTH nedoira
(PD) u yposens nioteps npu gaedonte (LGD) u momkeH OCHOBBIBATHCS Ha TIEpHOIe HAOIIOIEHNIH, KOTOPHIH
OXBATBIBAET KaK MHHUMYM OJIH MOJHBIN IUKJI AETOBOH aKTUBHOCTH;

— ompenenseMble YTPaBIAIOMIed KOMITAHUEH 3HAYCHUS BEPOSTHOCTH AedoiTa TODKHBI
COOTBETCTBOBAaTh (PAKTUYIECKOI YacTOTE peaM30BaHHBIX 1e(PONTOB 1eOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedonTe, ompenerseMble Ympapistomel KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacueToB, YNPaBIAIOMIAs KOMIIAHUS pacrpeaenser (paHXupyer)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIOWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOM
3370JKEHHOCTH.
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PykoBOJCTBYSICh BBINICYKa3aHHBIMH MPUHIMIIAMH, YTIPaBISAIOMIAs KOMITAHHS IPOBOIUT cOOp
CTaTHCTHYECKOM uH(opManny, HEOOXOAMMOW Ui pacdera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKazaressix BepostHocTu nedoinra (PD) n yposas noteps npu nedonre (LGD).

Pacuer k03 punIMEeHTOB KPSTUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HA CTATUCTHYCCKUX
JIAHHBIX, IMTOJTBEPIKIAIOIINX CTEIEHb OOECIIEHEHUsS, B 3aBUCUMOCTH OT CpPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OXKHJIAEMBIX CPOKOB MOJYYEHHUS JICHEKHBIX MOTOKOB, MCIOJIB3YsS MaTPUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB M0 CPOKaM 33J0JDKEHHOCTH U TPYIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KomMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEEe CTaTUCTHYECKUX JaHHBIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3JieJieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0IHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJl W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢usnueckue nuna u UIL.

Hcropuyeckne kod(GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JICTICHUSI CyMMBI KPEIUTHBIX YOBITKOB, IO KaXKIOW TPYIe KOHTPAreHTOB JOCTHIIIYIO COOTBETCTBYIOLICH
TPYHITBI IPOCPOYKH, Ha OOIIYI0 CyMMY 33JI0JDKEHHOCTH 10 BceM KoHTpareHTaMm. [Ipu atom Ynpasmnstomast
KOMIIaHUsI UCIIOJIB3YEeT METO/] KyMYJSITHBHOTO TIOCTPOCHUSI IIPUMEHNUTEIBHO K KaXKJOH IpyIITe MPOCPOUKH

P plHpemETHENe FEEITHH OI0 i MPYIMe KOHTpArsHTOE MpH CpoKe OpocpoEd oT 1 go » meed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEeH S 10 (PaKTHYECKOH
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS ), pACCUUTAHHbIC HA OCHOBAHUH CTATHCTUYECKHUX TAaHHBIX
Vnpapstomeil komnanuu 3a 2018-2024rr.28;

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitku (PD*LGD)
Jlebutop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

kanurtan 6onee uian paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 23,62%
yCIIOBUIA)

JleGuTop/KOHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN

0,
karutan meHee 100 Thic. pyo. 24,82%

Dusnueckue auna u UI 24,67%

KoaddunueHts! KpeAnTHBIX YOBITKOB IpH (akTHIeCcKoi rpocpouke (obecieHenne 6e3 pedoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ypapisiionieii komnanuu 3a 2018-2024rr.%°:

Kpemurneie yosiTkn (PD*LGD), KpeauTHsle yOBITKH
IpU IPOCPOYECHHON (PD*LGD) npu cpoke Kpemurusie yGorriu
P o . (PD*LGD) npu cpoke
3a/10JoKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
I'pynna xoHTpareHTOB MIPOCPOYEHHOIT
SaJ0IDKCHHOCTH 3aJI0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nHei .
TTHEH

KonrpareHt obpasosan 6oiee
3-X JIeT Ha3aq U yCTaBHBII
KanuTai 6osee win paser 100 23,62% 26,26% 26,64%
ThIC. Py0. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHI)

Konrparent o6pa3oBan MeHee

3-X 1IeT Ha3aq W/HIN yCTaBHBIN 24,82% 27,18% 27,80%
kanutan MeHee 100 Thic. pyO0.
Dusnueckue auna u UI1 24,67% 30,23% 31,49%

KoaddumpeHTsl KpeanTHBIX YOBITKOB Ui ciydas JaedoJita, paccuUTaHHblE Ha OCHOBAHUH
CTaTHCTUYECKHX JaHHBIX Yrpapistonield komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH

(LGD) mpu cpoke (LGD) npu cpoke Kpemurasie yositkn (LGD) mpu cpoke
I'pymnma KOHTpareHToB HPOCPOYCHHON MIPOCPOUCHHOM MIPOCPOUCHHON 3aJJ0JDKEHHOCTH CBBIIIIE

3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei

1o 180 gueit 110 365 gueit

18 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO NojsIexaT Hanbosee Boicokue koddduuuents: PD u LGD.
1% Ecnn cTopoHoii 110 10roBopy SIBIAIOTCA 1Ba U 6OJiee KOHTPATEHTOB, MONA/AI0IIME B PasHbIE TPYIIBI 1e€6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBUIA)

Konrparent o6pa3osan Goinee 3-
X JICT Ha3a/] U yCTaBHBIIl KalUTaI
Gonee nnm paseH 100 ThIC. pyo.
(0JHOBpEMEHHOE BBHIIIOIHECHHE

27,19% 27,63% 27,71%

KonrpareHt obpa3oBan MeHee 3-
X JIET Ha3a/{ W/l YCTaBHBIN
kanutan MeHee 100 Thic. pyo0.

29,77% 30,20% 33,33%

Duznueckue auna u U

32,23%

33,96% 38,96%

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, anaBnﬁfomaﬂ KOMIIaHUA YCTaHOBUJIA,
YTO B Cliydya€, €CJIM 3a10JDKEHHOCTh HE BO3BpaAlll€Ha B CPOK TpH KaJICHAAPHBIX IroAa, TO BEPOATHEC BCECTO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpallicHa U B bonee O3 THU I CpOK U BEPOATHOCTH €€ BO3BparTa oe3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takol 3aJ0JKEHHOCTH KPEIUTHbIE

yobITkH (PD*LGD) ycranapnuBatotcst B pazmepe 100% muis Bcex rpyri KOHTPareHToB.

KoaddunmeHTsl KpemuTHBIX YOBITKOB TOMJIEKAT NEPECMOTPY YTpaBIsIomeld KOMIaHHeH
©KET0JIHO, He MO3/(Hee TPEX MECALEB 0 HCTCUEHHH KaJleHAapHOTO roja.

5. Ilopsiaok onpenesieHusi peTHHra KOHTPAreHTa

HaCTOS[HII/Iﬁ OOpAAOK CIHIYKUT MJId OLCHKU KPEAUTHOIO PpHCKA KOHTpArcHTa, IO KOTOPBIM
anaBnﬂ}omaﬂ KOMITIaHUs onpeacinia peﬁTHHF. B kauectBe peﬁTHHra KOHTpArcHTa UCIOJIb3YyCTCA:

— A4KTyaJIbHbIC Ha [JaTy OLCHKH peﬁTHHFH MOPUCBOCHHLIC KOHTPAreHTy KpCAUTHBIMU

PEUTUHTOBBIMU areHTCTBamMHu. Eciiu KOHTpareHT MMeeT PEeUTHUHTU pa3HbIX YPOBHEWU OT
HECKOJIbKMX PEUTHHIOBBIX AareHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEeHTHHra
KOHTpareHTa MIPUHUMAETCA HauMEHbIINI u3 TPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHHTOBHIMU areHTCTBAMH C TMPUMEHEHHUEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 Ta0iuIle COOTBETCTBUS IIIKAJl PEHTHHIOB!

BuyTtpennss
Peit 3 Moody's S&P Fitch peliTHHrOBast
eiiTHHroBast AKPA KCIepT woxens YK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peirimroas | AAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARY), | TS Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Pefitunrosas ruBBB-,
rpymma | BB+RY) | BB+ B2 B B B
BB(RU), ; . -
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpynma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CcC

— €CIM y KOHTpPareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEHTHHIa KOHTPAareHTa MNpPOM3BOAWTCS Ha OCHOBE BHYTPEHHEH
PEUTUHTOBOM Mozenu YTpaBistoueil KoMIaHuu. BHYTpEHHUN peHTHUHT MPUCBAUBAETCS
10 MEXIYyHapOJIHOW INKaje COIIacHO TaOJIMIe COOTBETCTBHS IIKal pPEHTHHIOB
(mpuBeneHHOH BbIE). BHyTpeHHHI peHTHHT NepecMaTpuBaeTCs/TIOATBEPKAACTCS He

peKe 1 pasa B 1o, Win B Cl1ydac MOsABJICHUSA I/IHq)OpMaIII/II/I 0 3HAYUTCIIbHOM YXYAUICHUU

d)I/IHaHCOBOFO IMOJIOKCHUA  KOHTparcHra.
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NIPHUCBOEHHOM KaXXI0My KOHTPareHTy-3aeMILHUKY, IIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN JEMO3UTapuil He MO3AHEE NaThl Hadyala IPUMEHEHUS HACTOSIIUX
[paBun, a Takke exerogHo He mo3xHee 31 gexabpst kaxmoro roga. B ciywae
MepecMOTpa BHYTPEHHEIO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIECHHs O BHYTPEHHEM pEHUTHHIe NpPEeoCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTapHI0 He To3aHee | paboyero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
IIPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAMUTCS Ha OCHOBAaHMM TIOCIENHEH IOCTYyHOM Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (QUHAHCOBOIl OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEeUTHHTa MPOU3BOJUTCS HA OCHOBAHUU T'OJIOBOM OyXTrajJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyuae mosiBneHuss MHGOPMAIMM O 3HAYMTENIBHOM YXYIIIEHUH (DPUHAHCOBOTO MOJIOXKEHUS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KIACHHE BHYTPEHHEro pedTHHra
NPOM3BO/INTHCS HA OCHOBAaHMHM TIOCIEIHEH JOCTYMHOM Ha MOMEHT aHaliu3a OyXTralTepCKOH OTYETHOCTH
KOHTpareHra.

Ilpn onpeneneHuy peUTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH PEUTHHTOBOM MOJENIU
VYnpapnstomneld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— Il JITIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OAaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEAENseTcsl PEHTHHT COOTBETCTBYIOIIEH KpPEAUTHOM
OpraHu3aluy;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsI/ONpeNeNsieTcs perHTHHr
3a€MIINKA M COOTBETCTBYIOLIErO MOPYYMUTENs, IPU YCIOBHUM HaJU4MA IO IOTOBOPY
NpeIOCTaBICHUsT 3aliMa NOpY4YMUTENbCTBA. IIpM 3TOM oOIEHKa KpEOUTHOIO pHUCKa
3a€MIIUKOB U MOPYYMUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXIOTo AOTOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOTO, 4YTO TPH HEHUCIOJHEHUH WIU
HEHQ/UIe)KAIleM  HUCIIOJHEHHH  JIOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBA MOPYUYNUTENh M JOJDKHUK OTBEYAIOT TEpel KPeAUTOpOM COoJMAapHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII0U€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBeyaeT
nepes KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIODKHHK, BKJIFOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IePKEK 110 B3BICKAHUIO JIONTa M JAPYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJHEHHEM WM HEHJIeXallUM HCIIOIHEHWEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum 00pa3zoM, B cilydae, €CIId B OTHOIICHHH 3a€MIIHKA, MOPYIUTENS Y TIPaBISIOICH
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIAX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HA KPEIUTHBIM PUCK KOHTpareHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MTPUCBOEHHBIX.

[opyauTenbcTBa NPUHUMAIOTCS B PacdyeT B OTCYTCTBHM IPOCPOYCHHBIX O00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuuTenbeTBa GU3MUECKUX JIMI HE IPUHUMAIOTCS B pacyer.

5.1. MeTopno/10rusi IPUCBOEHNs] BHYTPEHHEr0 peliTHHIa 3aeMIIMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIra, C I€JbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN pUCK 3aeMilrKa (coryiacHo MyHKTY 13 Hacrosmux [IpaBm).

BxonHBIMU NaHHBIMU PEHTHHIOBOM MOJIENH SIBIISIIOTCS ONPEETICHHBIE XapaKTEPUCTUKHA KOMITAHUT
(punaHCcOBBIE ¥ HE(QUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PelTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUN TakXKe YUMTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOANTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBl U CTENICHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMON KOMITAHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierrka KOpIopaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHTOBOW MOJENM KaK B BHJIE OTICIHHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAcIH MOoKa3aTesnel AesITeNbHOCTH KOMITaHHH.

O6mras Tabmuia (hakTOpOB U BECOB MPEICTABIICHA HUXKE:

Bec nmoarpymnmsl B Bec nmokazarenst B
Ilo na ()akTopoB ITokazarenu
Arpynna ¢ P UTOTOBOM Oasie UTOTOBOM Oasuie
Crpanossie dakTops! (25%)
Ouenka cpesbl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH ‘ 5%
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JACATCIIBHOCTHU

XapakTepucTHKa YKOHOMUKH CTPaHBI 10%
Perynsaropnas cpena 5%
PeliTuHr crpansl 5%
Busnec-¢axrops! (30%)
C Typa BIaJ€HUs 5%
Ouenka cOOCTBEHHUKOB 10% TPYKTYp A 0
BeposTHOCT MOIIEPKKU 5%
PrIHOYHBIE TO3UIINHT 4%
OTpacieBor puck 8%
Ouenka OusHeca W 3aBUCHMOCTD oT
. ; 20% § 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%

®dunancoBbie hakTops (45%)

KauectBo oTyeTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuuuHa BeIpydKH 1,1%
JnHamuka § OCHOBHBIX 4.4% BenmunHa COBOKYITHBIX aKTHBOB 1,1%
moKasarenen ' JlnHaMuyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jlonrosast Harpy3ka 10,1%
IlokpeITHE IPOIIEHTHBIX IIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
Hesasucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koadpdumment TeKyIIei 2 7%
JIMKkBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddumuent MT'HOBEHHOM
(bpru 2,0%
JTUKBUIHOCTH
OKcrepTHas OIECHKA JUHAMUKA U 0.7%
MEPCIEKTHB MPUOBUTLHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Map:xa yrcToi mpuObLIH 1,4%
Mapxa EBITDA 1,4%

Kaxplif 13 KOMIIOHEHTOB PEHTHHIOBOM MoeNu (IIepedeHb CM. B TaOJIHIIe) MPEACTABISCT COO0H
OT/IENTBHO B3TOC HANPABJICHHE HCCIICAOBAHUSI OJJHOTO MIIH HECKOJIBKUX aClEKTOB JAEATENbHOCTH KOMITAHUH
W OILIEHUBAETCS 1O onpeAeiacHHOW mikaige, or 0 mo 120 ©OamoB. OreHka (GakTOPOB MPOU3BOIUTCS
MOCPE/ICTBOM MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB 1 METO/1a IKCIIEPTHOTO aHAJIH3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelu(pHUKALUIO, TO €CTh 3aBHCUMOCTb
UTOTOBOTO Oajia OT JIOTapU(PMOB KOJIMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

HUroroBblii 6amn pedTHHIOBON MOJENH PACCYMTHIBACTCS KaK CyMMa IOJYYSHHBIX MO (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabJHIEe ()aKTOPOB U BECOB!

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIHIA TAHHOMY KPUTEPHIO BEC.

Heo0xoauMpIMH MCTOYHHKaMH MHGOPMALUK I aHaIU3a (UHAHCOBOTO COCTOSHUS KOMITaHHU
SIBJISIOTCS:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHOApTaMH (DUHAHCOBOI
oryetHocTH (IFRS) w/mmm oOmenpuasTeIME cTaHmapTamu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpm OTYETHBIX TEpHOIa C YU4eTOM IMpHMedaHuil. B ciydae oTcyTcTBHA, Oepercs
OTYETHOCTh, COCTABIIEHHAs 110 HAIMOHANBHBIM cTaHmaptam (mms Poccim — PCBY), wm
yIpaBJIeHIECKask OTYETHOCTD;

— MaTepHaIbl CPEICTB MacCcoBOM MH(OpMaNny;

— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGOPMaMOHHBIH MEMOPaHIYM;

— MaTepHasibl pEHTHHTOBBIX areHTCTB,;

— TpoYre NCTOYHHUKH KaYeCTBEHHON MH(OpMALNH O KOMITaHHH.
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HIrpadusie u 6orycHbIe Oamsl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM MOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIIAHWH,
JnaHHble (QaKTOpsl B 00s3aTeIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMAHUS (dakTopa, 3TOMYy (aKTOpy mpHcBamBaeTcs ImTpagHOi wiaM OOHYCHBIH Oami, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM OaJIJIOM PEHTHHIOBON MOJIEINH.

Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamwtoB (TOTAL SCORE), kommnanum
MIPUCBANBACTCS BHYTPEHHUI PEHUTHHT (COTJIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Urorossrii 6an BHYTVPGHHI’IP'I
pedTHHT
oT 1o (MexmyHapOaHAS
IKana)

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 cC
[oporoeeie 3HAYCHUS nokasaresei JeATEIbHOCTH OLICHUBAEMOT'0

KOHTpAareHTa/3aeMINUKa/ IeOUTOpa JUIsl LeJel MPU3HAHKUS aKTUBA 00CCLCHESHHBIM:

1. OTtpunarenbHbIN KanuTan (OTpUIAaTeNbHBIC YHCTHIE aKTHBHI);
2. YOBITKH IO UTOTaM 3aBEpIICHHOTO (PMHAHCOBOTO rO/Ia;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtopos0rusi NPHCBOEHUs] BHYTPEHHEr0 PeTHHIa KPeAUTHBIX OPraHu3aluii

PeiituHroBas Mojens HeoOXoguMma M ONpPENeNeHHS KPEeAUTOCHOCOOHOCTH —KpPEIUTHBIX
OpTaHu3alyii, TPUCBOCHHUS BHYTPEHHETO PEMTHHTA 1 MOCIEAYIOMETO pacuyeTa KPEIUTHOTO PHCKA, C IENbI0
KOPPEKTUPOBKH CIPABEATINBOI CTOMMOCTH aKTUBOB HA KPEAUTHBIN PUCK KPEAUTHOM OpraHU3alny.

BXonHbIMEM  TaHHBIMH ~PEUTHHTOBOH MOJENM SIBISAIOTCS  OIPEACICHHBIE XapaKTEPHCTHKH
KpeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE HCXOIS M3 HX BAXKHOCTH.
PeliTuHroBass MoJenb TAak)KE YYUTHIBACT BIMAHHE CTPAaHOBOrO pucKa. KoppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA peHTHHTYeMON KPEIUTHON OpraHu3aIlii OT CTPAHOBBIX PHCKOB.

O6mras Tabmuia (hakTOpOB U BECOB IPEICTABIICHA HIXKE:

Bec oz bl B Bec nokasarens B
Ioarpynma dhakTopon Pyn [oxazarenu
HWTOrOBOM Oasie HWTOrOBOM Oasie
Crpanossie dakTops (30%)
Orenka BIIUSTHUS Crpana u OCHOBHBIE BIHKH
N 30% ™ P 6%
CTPaHOBBIX PUCKOB JIESITENLHOCTH
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XapaKTCpI/ICTI/IKa OKOHOMUKHU CTpPaHbL

U YpOBEHb pa3BUTHS OaHKOBCKOM 12%
CHCTEMBI
PerynsitopHas cpena 6%
PeliTuHr crpansl 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIeHUA 10%
OreHka COOCTBEHHHUKOB 20% DYKTYP 0
BeposTHOCTh MOIIEPKKU 10%
Ouenxa  Gusieca PBIHOYHBIC TTO3UIIMA 4%
HK W3H u
1 N 10% JuBepcudukarusi mo Bujam OH3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenutHas ucropust 3%
dunancosie GakTops (40%)
KavectBo oTueTHOCTH U
2% KauecTtBo oTUeTHOCTH M ayauTa 2,0%
ayura
KnuenTckas KOHIEHTpAaLUs B
HeHTpan 1,6%
AKTHBAX
Onepauu co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OIIEHKA Ka4yecTBa 390
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlonss  pPO3HUYHBIX  KPEOUTOB B 2 4%
KpEIMTHOM TOpTdere ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTuinbHOCTE W KOHIIEHTpAIHS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
CtpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00s13aTeILCTB u 10% KoHuienTpaius no cpouHoCTH 2,0%
JIUKBUJTHOCTh Jlons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNTbCTBAX ’
Jons onepanwmii PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DkcnepTHas OIIEHKA Ka4yecTBa 0
HocTraro4HoCTh u o 3,0%
CTPYKTYpa KanuTaja 6% KalTana
PYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHasl OIECHKA JUHAMUKU | 2 4%
[puOsIbHOCTH u MIepPCIIEKTHB NPUOBUILHOCTH '
3¢ (eKTUBHOCTH 6% PeHTabenbHOCTH aKTHBOB 1,2%
JIESITeITBHOCTH PenrtabenbHOCTh Kanuraia 1,2%
YpOoBEHb NPOLIEHTHON Map>Ku 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsieT coO0H
OTAENBHO B3ATOE HANPABICHWE MWCCIEJOBAHNUS OJHOTO WIJIM HECKOJBKMX acCHeKTOB JEsSTeIbHOCTH
KPEIUTHOW OpraHM3aIllK U OLIEHUBAETCS 10 orpeereHHoH mkaie, ot 0 1o 120 6anoB. OueHka GpakTopoB

IPOU3BOAUTCA MOCPCACTBOM MCTOZA (I)I/IHaHCOBI)IX KO3(1)(1)I/HII/IGHTOB 1 METOAa SKCIECPTHOI'O aHAIU3a.

PeiiTiHTOBas MOZENH HMEET IMOMYIOrapU(PMHUUECKYI0 CHeH(UKALUIO, TO €CTh 3aBHCUMOCThb
UTOTOBOTO Oayyla OT JIOTapU(PMOB KOJIMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPEI).

UtoroBeiii O6amn peHTHHTOBOW MOJIENN PacCUMTHIBACTCSA KaK CyMMa IONYyYeHHBIX 1Mo (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEICHHOTO B TaOIHUIle (DaKTOPOB M BECOB:

TOTAL SCORE =X Xi = Ki, rye

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHUIO BEC.

Heo0X0MMbIMU HCTOYHUKAaMK WHQOPMALIUK JJIsl aHAJTN3a KPEAUTHBIX OPraHUu3alui SIBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXKAYHapOIHBIMH CTaHAapTaMH (HHAHCOBOU
oruetHoctd (IFRS) w/mnm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX IEpHOJA C YIETOM NpPUMEUYaHUH. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! 10 HAI[MOHAJIBHBIM CTaHAApTaM WM YIpaBlIeHYECKas OTYETHOCTh. J[JIsl OLEHKH
POCCHIHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOHW B
cootBerctBuu ¢ PCBY mo dgopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCoBOM MH(OpMAaIINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOpMaIMOHHBIH MEMOPaHIYM;
— MaTepHaibl PEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIKsS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE NCTOYHUKU KaueCTBEHHOW MH(OPMAIIUK O KPEUTHON OpraHn3aliy.
CpEeIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadubie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TIOBJIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPETUTHON
opranuzaiuu. JlaHHble (akTophl B 0053aTENBHOM TOPSIKE MOIPOOHO ONMUCHIBAIOTCS, M B 3aBUCUMOCTH OT
BOXHOCTU BIMSHUS (hakTopa, 3TOMy (akTopy NmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 xommdectBa HaOpanHbIX untoroBeix OamtoB (TOTAL SCORE), xpeanTHOM
OpraHu3alliy IPUCBAWBACTCd BHYTPEHHMH PEHTHHT (COTIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIeH:

Hrorossliii 6amn BHYTPCHHI/Iﬁ
perTHHT
oT 110 (MexayHapoaHas
1IKazia)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

[oporoBbie 3Ha4YeHUs] TOKa3aTeleil JeATeIbHOCTH OIEHWBAGMOIO KOHTPAreHTa/KpeAuTHOM
opraHu3auu/ae0uTopa JUis Lelel NPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomu mpocpodeHHBIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH TI0 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOIOJCHHE

KOTOPBIX TPENMUCHIBACTCS KPEIUTHBIM opranm3anusM Muctpyknueit 180-U1 banka Poccum.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HApYyUIICHUS yCJI0BUH

YcaoBus AJIA IPU3HAHUA

Bun neduropckoii N
Ae0MTOPCKOM 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
3210/ KeHHOCTH)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx JHEH ¢ TaThI
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/KEHHOCTD
10 BbBIILIATEC OUBHUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEHN C AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHHs
SMUTEHTOB, J0XOJaM IO TasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BEIILUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHI OTcyTcTBHUE TPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

OTcyTcTBHE IPU3HAKOB

Jebutopckas  3aq0KEHHOCTD oOecIieHEHUS

0 BBIIIATE J0XO0JA OT Y4acTHsI obecIieHeHne POU3BOUTCS C
B YCTaBHOM KamuTaje (nomnu CpOK BBIILIATHI J0X0/1, MEPBOTO JIHS IPOCPOUKH
000) cornacHo pemrenuto ObmecTsa 00s13aTeIBCTB 00IIECTBOM

He TpeBBITIaeT 25 pabounx gHer

Jebutopckas  3a107KEHHOCTb
10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux aHsS
o0ecLieHEHUS p A

2 Tns HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIONYCTUMBIH CPOK HapYIICHHS yCIOBHH
HCTIOJTHEHUS 0053aTeTThCTB KOHTPATeHTOM HE TIPEIyCMOTpEH.
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Jebutopckas  3a70DKCHHOCTb,
BO3HHKIIIAs B pe3yabTare
MepeBoia JIEHSKHBIX CPEICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThI
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 paboumx mHEH ¢ maThl
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTIIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3a0/DKEHHOCTD
10 IEPEMEHHOM 4acTU apeHIHOU
IIaTel (HampuMep, BO3MEIECHHE
KOMMYHAJIbHBIX pacxoioB,
IIaTa ¢ TOBapoobopoTa)

Cpok mnoramieHus
3aI0JKEHHOCTH HE MPEBbIIIAET
25 paboumx IHEH ¢ TaThl
HaYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx mHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBHI1 10rOBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYUCICHHBIM  MPOIICHTaM
Ha OCTaTOK JIEHEKHBIX CPEICTB
Ha pacyeTHOM CUeTe

OTcyTCTBHE NPU3HAKOB
o0eclLieHEHUS

obecIieHEeHHE POU3BOUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s3aTeabCTB OaHKOM

Jebutopckas  3a0KEHHOCTD
O CHIeNKaM KYIUTU-TIPOJaxu (o
KOTOPBIM HacTynuja HauOoiee
paHHsS JaTa pacdyeTroB), B TOM

qHCIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaadn

eBpooOnuranuii B OIUIaTy
obmuranuii Mpu UX pasMenieHUH
(B TOM 4HCIIe B ClTydae nepeaadu

OTCyTCTBHE NIPU3HAKOB
00eCIIeHEHHS
Cpok noraieHus 1e0UTOpCKOM
3aJI0JDKEHHOCTH He Oosiee 15
pabouux JHEH C 1aThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
MPOJIOHTAIMH U

3 pabouux JHS

(yctynkm) BCEX .

TNepe3aKIII0YEeHUH JOTOBOPOB).
HUMYIIECTBEHHBIX W HHBIX IIpaB
o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OtcyTcTBHE IPU3HAKOB
00eCIeHCHHST

ABaHChI (® TomM umcrne | Cpok morameHus AeOUTOPCKOI
rapaHTUIHBIN JIETIO3HT), 3a10JDKEHHOCTH He Ooee 15

BBIJAHHBIC 110 CACJIKaM 3a CYCT
UMYIICCTBA CDOHI[a

pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
MIPOJIOHTAINY U
TIepe3aKIIIOYEHIH JOTOBOPOB).

3 pabouux AHS

Oco0Oble YciaoBusi, ipUMEHSAEMbIC 1J11 OLIEHKH U o0ecIeHeHU st IleﬁﬂTOpCKOﬁ 3aJ0/JJ2KCHHOCTH, HE

ylcasamloﬁ B Ta0JIMIIEe BBIIIIE:

— JnebuTopcKas 33/I0JDKEHHOCTh IO aBaHCaM, BBIJJAHHBIM Ha OIUIATy YCIYT CHENUATU3MPOBAHHOTO
JICTIO3UTAapHsl, AyIUTOPCKOW OpraHW3alWH, OLEHIIUKY, OWp)KEe W JIMIy, OCYIIECTBISIOIIEMY
BEJICHHE peecTpa BIIaJeNbleB WHBECTHIHOHHBIX maeB [IM® u Ha ommary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTENILHBIM YIPAaBICHUEM, OLIEHHBACTCS 10 HOMHHAITY W OOECIEHHBAETCS C
Y4eTOM KPEIUTHOI'O PHUCKAa B COOTBETCTBUHM C IOPSIKOM, yKazaHHOM B [Ipumnoxenunn 4, 1o
UCTeueHnH 25 paboumx JHEH C JarThl OKOHYAHHS CPOKa OKa3aHWsl YCIYr, YCTaHOBJICHHOM

YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Ympapistomieid komnannu [IM®, Bo3HHKIIAsE B pe3yibTare
HapylleHWs MpaB BIAACIbIEB WHBECTUIUOHHBIX I1aeB,
00€eCIIeHUBAETCsI C Y4EeTOM KPEAWTHOTO PHCKA B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B

OLCHUBACTCA IIO HOMHHAILY H

[punoxenun 4, mo ucredeHnn 25 pabovnx THEH ¢ TATH €€ BOSHUKHOBEHIUS.
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ObecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WIIU IOTalIeHus IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETAaTUBHBIX IPOLIECCOB, BOHUKIINX B ICSITENbHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELICHUIO HAJOTrOB U3 OIODKETa OLIEHHBAESTCS 10 HOMHHAITY
U He oOeclleHMBAeTCsl He3aBUCHMO OT CPOYHOCTH €€ IorauieHus. B cilydae moiydeHus OT HaJIOTOBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO Hajora,
MPOUCXOIUT Mpekparienne npusHanus B [TMD neOUTOpCKOi 3aI0KEHHOCTH 1O BO3MELICHHIO CYMMBI
HaJjora, B pasMmepe, YKa3aHHOM B TaKoOM pelIeHnH.
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IIpuaoxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIEeCTB C OTpaHMYEHHON OTBETCTBEHHOCTBIO;

— llennble Oymaru, Mo KOTOPBIM HEBO3MOXXHO OIPEACIUTH CIIPAaBEIIMBYIO CTOUMOCTD
HUHBIM CIIOCO0OM;

— Heasmxumoe uMyiiecTBo;

— NMyiiecTBeHHBIE TTPaBa U3 JOTOBOPOB YYaCTHs B OJIEBOM CTPOHUTENLCTBE;

— HMmy1ecTBeHHbIE [TpaBa, CBSI3aHHbIE C BOBHUKHOBEHHEM MPaBa COOCTBEHHOCTH Ha O0OBEKT
HEJIBIDKMMOCTH (€ro 4acTh) IOCJIE 3aBEpIIEHHs] €ro CTPOUTENbCTBA (CO3JaHHME) M BO3HUKAIOUIME W3
JIOTOBOPa, CTOPOHOW IO KOTOPOMY SIBJISIETCSl IOPUAMYECKOE JIMIO, KOTOPOMY NPUHAJISKHUT IPaBO
COOCTBEHHOCTH WJIM MHOE BELIHOE MPABO, BKJIFOYAst IPABO apeH/Ibl, HA 3eMENbHBINH YUaCTOK, BBIJICICHHBIN B
YCTAaHOBJICHHOM MOpAAKE Ul LeJed CTPOMTeNbcTBa OOBEKTa HEOBMKUMOCTH, M (MJIM) HMEIOIINM
paspelieHre Ha CTPOMUTENBCTBO OOBEKTa HEIBM)KMMOCTH HAa YKAa3aHHOM 3EMEJIBHOM Yy4acTKe, JH0o
IOPUINYECKOE JIMI0, MHBECTHPYIOLIEe AEHEKHBbIE CPEeACTBA MIM HHOE HMYLIECTBO B CTPOUTEILCTBO
00bEeKTa HEIBHKMMOCTH;

— IMpoexTHass mOKyMEHTAlMs MUl CTPOWTENLCTBA MM  PEKOHCTPYKIMH 0OBEKTa
HEJIBI)KUMOCTH;

— [paBa apeH b1 HEABMKUMOTO UMYIIECTBA;

— [pouast neburopckas 3al0JKEHHOCTh, B CIIydae HAIWYWS NPHU3HAKOB OOECIEHEHUS U
HEBO3MOYKHOCTH MHBIX METOJIOB OTIPEIEIEHHS CIPaBEIIMBO CTOMMOCTH.

— TlpenBapuTtensHBIi TOTOBOP Ha IPUOOPETEHNE aKTHBA

— HexBanmudunupoBanHble  WHOCTpaHHbIe  (puHaHCOBBIe  HWHCTpyMeHTHl  (HUDN),
BKJIFOYaeMbI€ B COCTAaB aKTMBOB MHBECTUIIMOHHOTO (DOHIIA B CBS3M C pealu3alyei 1pas,
3aKpEIICHHBIX COCTABJSIFOIIMMK MHBECTUIIMOHHBIA (POHI IeHHbIMH OymaraMu WiId
NPETyCMOTPEHHBIX ~ COCTaBIIIIOIIMMU ~ WHBECTHLHOHHBIA ~ (QOHI  MPOM3BOAHBIMU
(hMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLUOHHBIE NPaBa).

— [IlpaBa y4acTusi B yCTaBHBIX KalMTajlax HHOCTPAHHBIX KOMMEPYECKUX OpTraHu3alii

— HmymecTBeHHbIE ITpaBa U3 JOr0BOpa MHBECTHIIMOHHOTO TOBAPHIIIECTBA
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IIpuioxenue 7. [lepeyeHb MHAEKCOB, HCIOJIb3YeMbIX B 1eJISIX ONpe/ie/IeHUs!

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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Ipuioxenue 8. Poinku, nHGopMaLus KOTOPBIX HCHOJIb3YeTCs IS
omnpenejJeHus HaudoJiee BHITOHOI0 PbIHKA /1JIs1 LEHHO OymMaru

1) Ily6muuHoe aknmoHepHOe 001IecTBO "MockoBckas bupxa MMBB - PTC",
2) Tly6nuunoe akuuonepHoe o6miectBo "Cankt-IletepOyprekas oupxa";
3) 3akpsiToe aknnoHepHoe o6iectBo "Cankt-IlerepOyprekas BamrorHas Bupixka';

IIpunoxenue 9. KnupuHrosblie ceptudmkartbl yyactus (KCY) U PENO C
KCYy

Buabl aktuBoB KnupuHrosbie cepTudmKaTbl y4acTms
Kputepunn Mpu3HatoTca B AaTy 3auymcnenns no cdety AENMO (3a uckioueHreM HEHHBIX
npu3HaHnsi Oymar mepegaHHBIX IO CIeTKaM, COBEpIIacéMbIM Ha BO3BPAaTHOI OCHOBE, IIPU COXPaHEHUHN

KOHTPAareHTOM IO Clielike 3a co0OW 3HAYMTENbHOM 4YacTh BCEX PHUCKOB M BBITO[,
CBSI3aHHBIX C BIAZIEHUEM LIeHHBIMU Oymaramu — cienku PEIIO).

Kputepmnn MNpekpalleHne npu3HaHUS [OEHEeXHbIX CpPeAcTB W UeHHbIx 6ymar,
npekpaweHuns nepefaHHbIX B KJWPWUHIOBLIA Mys, He npoucxoauT. [Joxoabl U UHble
npu3HaHus BbIMJaTbl MO UEHHbIM 6yMaraMm, nepenaHHbiM B WUMYLECTBEHHbIN nyn,

NMPU3HAKTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnupuHrosble cepTUdUKaTbl y4yacTus MNpeKpallalT MNpu3HaBaTbCa C
AaTbl UX cnncaHusa co cyeTa AEMNO (3a uckimouyeHrneM HEHHBIX OyMar HepelanHbIX
M0 CHeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, NMPH COXPAHEHHH KOHTPATEHTOM IO
clelIKe 3a OO0 3HAYMTENBHOW YacTH BCEX PHUCKOB M BBITOI, CBA3aHHBIX C BIaJCHHEM
1eHHBIME Oymaramu — caenku PEIIO).

CnpaBeagnunBasi CnpaBeanvBasi CTOMMOCTb aKTMBOB, MepeflaHHbIX B KJWPUHIOBLIK NyJi,
CTOMMOCTb onpenensieTcs B COOTBETCTBUM C HACTOALMMW MpaBunamMuM B 06LLEM
nopsiake.

CnpaBeanmeas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4yacTUs paBHa
«0» (Hyno).
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Joxoabl NO uUeHHbIM Hymaram, nepefaHHbIM B WUMYLLECTBEHHbINM My,
nNnpu3HalTCca B coctaBe ®oHAa, cornacHo HacToswmM Mpasunam CHA.

B octanbHoM, caenkn PEMO ¢ KCY oueHMBAKOTCA aHaNorM4yHo caenkam
PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeTa KOTopbiX OonucaH B n.5
Mpu3HaHWe N oueHKa LeHHbIX 6yMar, B T.4. AeN03UTHbIX cCepTUdUKaTOB.
CnpaBegnmeas CTOMMOCTb AeBUTOPCKON 3a40/MKEHHOCTU K MOJSyYEHUIO
rnepefaHHbIX AeHEeXHbIX CpeACTB Mo NepBON 4YacTn aorosopa o6paTHOro
PEIMO KOppeKkTUpyeTcs B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K obecueHeHn0, B COOTBETCTBMU C NpunoxeHuem 4.

HaTta u cobbiTus,
NpuUBOASLLErO K
obecLeHeHunto

Cnuncok o06wux cobbiTnin, npmBoaswMX K obecueHeHuto, yKas3aH B
MpunoxeHun 4.

Mpunno:xenue 10. HexkBannpuuupoBanHbie (UHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbIe B COCTAB aKTHBOB 12¢BOr0 MHBECTHIIHOHHOIO (DOH/A B CBS3H C
peanu3anuen Mpas, 3aKpPeIIeHHbIX COCTABJIAKIUMI HHBECTUIHOHHBIN QOHT
HEeHHbIMH OyMaraMy WM NpPeAyCMOTPEHHBIX COCTABJISIIO MU
WHBECTHIHOHHBIH (OHI NPOU3BOIHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH.

Buabl aktuBoB

HekBanudunumpoBaHHble MWHOCTPAHHbIE (UHAHCOBbLIE WHCTPYMEHTHI
(HN®W), BkNtovaeMble B COCTaB aKTUBOB MHBECTUUMOHHOIO ¢doHza B
CBSI3W C peanM3auvMert npaB, 3aKpPernseHHbIX COCTaBASHOWMMMU
WHBECTULUMOHHLIA (OHA UEHHbIMKM 6yMaraMm WM npenycMOTPEHHbIX
COCTaB/IAOWNMMU MHBECTULINOHHbIM doHa NMPON3BOAHbIMU
(PUHAHCOBbLIMN MHCTPYMEHTaMM (Janee - MHBECTULMOHHbIE NpaBa).

Kputepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGOpoM (OpMbl BbiNsaThl AMBUAEHAOB C AaThl
3auncnenms HUOW Ha cueT, npegHa3Ha4vyeHHbIn ans yyeta HNON:

- MNpuU3HatoTCsa, W yuuTbiBaloTca B ¢opMme npaB TpeboBaHus,
noaTeepxaaembix HUOW, K 3MUTEHTY Mo Bbinnate AWMBUAEHOOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTH, B cny4dae, ecnm Takon HUOU He
MOXET OTUYXAATbCS OTAESbHO;

- NMPU3HAIOTCA B KA4yeCTBE CaMOCTOSTE/IbHbIX aKTMBOB, BKJ/IIOYAEMbIX B
coctaB umywectsa MN® B cBA3M C peanusaumern MHBECTULMOHHbIX
npas, ecnn Takoh HUOWU MoxeT oT4dyXAaTbCs OTAENbHO, Kak
(PUHAHCOBLIN aKTUB.

HN®WN, cBA3aHHble C peanusaumen MHBECTULMOHHbIX NpaB Ha y4vacTtue
B pa3MelleHMKn, pacnpeaeneHmm, KoHBepTauuum LeHHbIx 6ymar, B
Hanbonee paHHIOKO M3 AAT:
e 3KC-AMBWAEHAHAA naTa MNuW gata/ BpeMs pacnpeaeneHus
HNOW;
e paTa 3aumcneHns HAOWU Ha cueT, npegHasHa4YeHHbIN Ana y4deTa
HNOWN,

-  Npu3HatoTcsa, W yuuTbiBaloTca B ¢dopMme npaB TpeboBaHus,
noaTreepxgaembix HAOWU, K aMnTeHTY B cnydae, ecian Takon HUDOU He
MOXET OTYYXAaTbCs OTAENIbHO;

- MPU3HAIOTCS KayecTBe CaMOCTOATESIbHbIX aKTWMBOB, BKJIHOYAEMbIX B
coctaB wumyuwectsa [MN®, ecnn Takon HUDU MoOXET OTYyKAATbCS
OTAENbHO, KaK (PMHAHCOBbIM aKTMB

Kpunrepunmn
rnpexkpaiwjeHns
npyu3HaHus

HNO®W, cBazaHHble c BbIGOpoM popMbl BbiMiaThl ANBMAEHAOB (B Cily4dae
MX MNpU3HaHUA OTAEeSbHbIM aKTWMBOM), a TakXxe npaBa TpeboBaHus,
noareBepxaaembie HU®U, npekpallatoT npru3HaBaTbCs C 04HOW M3 AaT:
e [aTbl 3a4YNCNEHNSA LEHHbIX ByMar, AeHEXHbIX CPeACTB WU UHbIX
aKTUBOB, NpaBO Ha NoJjlydeHMe KoTopbIx npeaocTtasnser HAOU,
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T.e. UCMOJIHEHUS BCEX NpaB, KoTopble npegocrasnser HAOU n
peanusaunto KoTopbix Bbibpan MNO®;

e paTtbl cnucaHnsa HNOWM co cyeta, npeaHasHaAa4YeHHOro gns ydyeta
HUON.

MpaBa TpeboBaHus (aebuTopckas 3a40/KEHHOCTb), NPeaoCTaBISeMble
HA®WU, B oTCcyTCTBME Npu3HaAKoB obecLeHeHUs KBanubuumpytoTcs B
KayecTBe onepaunmoHHON AebUTOpPCKOM 3a[0/MKEeHHOCTU B TedeHue
BCEro CpOKa, YCTAHOBJIEHHOrO 3MUTEHTOM AJiI9 MOJYYEeHUS AO0JIEBbIX
aKTUBOB W/WIN AEHEXHbIX CPeACTB, €CNM TakoW CPpOK He MnpeBbllaeT
25 pabouunx gHel. Ecnn ycTaHOBMEHHbLIM CPOK ANA BbiNAaTbl A0X0A4a
npesBbiwaer 25 pabounx agHen, To npaBa TpeboBaHusa (aebutopckas
33a[0/MKEHHOCTE)  MOryT 6bITb  KBanAuduumpoBaHbl B  KadecTBe
onepaunoHHom aebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CYXXAEHMIO YMPaBASOLWENA KOMMaHUK.

1. CnpaBegnvmBass CTOMMOCTb nNpaB TpeboBaHuit (aebutopckoin
3a40/KEeHHOCTM), noaTteepxaaemon HUODW, cBa3aHHbIM C BbI6OPOM
¢opmbl BbiNJaThl  AMBUAEHAOB, KOTOpblE He npusHatoTcs
caMoCTosTENbHbIM  (PMHAHCOBLIM  MHCTPYMEHTOM, OnpeaensieTca B
3aBMCMMOCTW OT TOro, kKakow Bbl6op caenaH YK A.Y. MN® B yactu
¢opMbl BbINNaTbl ANBUAEHAOB.

1.1. Ecam npasa m3z HUOU pgna MU (c ydyeToM NpousBeAeHHOro
Bblbopa) npeanonaraldT  MoslydYeHWe  AEHEeXHbIX  CpeactB, TO
cnpaseanuBasl CTOMMOCTb TakKmx nMpaB B Buae Aebutopckon
33[l0/DKEHHOCTH, OMNpefenseTcd WCXoAs W3 pasMepa AuBuaeHAa,
NpUXOAALLErocs Ha OAHY LUeHHy 6yMmary, M Konuyectsa OCHOBHbIX
LeHHbIX 6yMar, yuyTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-AMBUAEHAHYHO
[aTy, C Yy4yeTOM TMJIaHOBOrO [ABMXXEHUS LUeHHbIXx 6ymar [o patel
pmkcaumn peectpa BragenbLUeB BKIIOUNTENBLHO.

1.2. Ecam npaBa u3 HUOWU (c ydyeToM npowmsBefeHHOro Bblibopa)
npeanonaratoT nonyvyeHune LeHHbIX bymar, To cnpaseanneas CTOMMOCTb
Takux npaB B Buae A[ebUTOpPCKON 3a[40MXKEHHOCTU, onpeaenseTcs
ncxoaoa W3 CNpaBeasMBOM  CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocrasgnser HUOW, onpepensieMoin B COOTBETCTBUWU C
MoAeNnsMM OUEHKMU, YCTaHOBJIEHHbIMM AN8 Takux 6ymar HacToAwmMMn
Mpasunamn CHYA.

1.3. B cnyyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTBe onepauMoHHON AeBUTOPCKOM 3aA40/1)KEHHOCTU, cnpaBenivBas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cyMmme
3a40/DKEHHOCTU, onpejeneHHoW B Mopsake, YKasaHHOM Bblwe, B
TeyeHMe MPUMEHUMOro CpokKa ANs KBanudukaumm 3af0/DKEHHOCTU B
KayecTee onepaunoHHON.

1.4. Mo wucreyeHMn cpoka kBanudbukauum npaB TpeboBaHui
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsf3aHHbIM C BbIOOPOM
¢dopMbl  BbINIaTbl  AMBUAEHAOB, B  KayecrBe  OnepauvoHHOWN
0ebuUTOpCKOM 3a40/HKEHHOCTU UM B Cllydyae BO3HUKHOBEHUS MHbIX
cobbITUin, NpumBOAALNX K obecueHeHulo, crnpaBeanuBas CTOMMOCTb
ornpenenseTca B COOTBETCTBMMU C [1punoxeHunem 4.

2. Cnpasegnmeasg ctomMmocTe HUWOW, npu3HaHHbIX B KayecTBe
caMocTosTesNbHbIX (DMHAHCOBbLIX aKTUBOB OMpeAenseTcs B creiyloweM
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nopsaake.

2.1. Ecin HUOWU ponyweHbl K OpraHM3OBaHHbIM Topram, TO
cnpaseanueBas CTOMMOCTb  onpegenseTca NO  aHalormm W B
COOTBETCTBMM C MOAENAMM OLEHKW CnpaBensiMBoOM CTOMMOCTWU LIEHHbIX
6ymar, ycCraHOBNEHHbIX HacTtoswuMmmn [Mpasunamm CHA Ha nepsBoM
ypoBHe. B cnyyae OTCYTCTBMS WCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanueBas CTOMMOCTb OnpefensieTca B nopsake, yCTaHOB/IEHHOM
ona HAOW, He gonyLleHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponyuweHbl K OpraHmM3oBaHHbIM TopraMm (uam
OTCYTCTBYET LEHa nepBOro YypoBHA), TO cCrnpaBeaiMBas CTOMMOCTb
onpeaensieTcsa OAHUM U yKa3aHHbIX CnocoboB:

e B cnyuae, ecnn HNOU npepocTtaBnseT npaBo yyacTus B
pa3MeLLeHnmn, pacnpegeneHmmn, KoHBepTaumMm UeHHbIX bymar, 1o
cnpaseanueas ctoumoctb HN®W, npu3HaHHbIX B KayecTse
camMocCToaTesNbHbIX (DMHAHCOBbLIX aKTUMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FV;, — L;0]
lpe:
FV,, - cnpaseanueas CTOMMOCTb BCexX BWAOB aKTUBOB,
nognexatwimx BKJIOYEHUKD B cocTaB wuMmywectea [IMD B
cootBeTcTBMM ¢ HUWDWN, onpepeneHHas B COOTBETCTBUM C
HacTtoawmnmm [paBunamm CYA (ans UeHHbIX 6yMmar AonyctuMo
MPUMEHEHNE MOAENN OLEHKW CTOMMOCTM OyMmar, Ans KOTOPpbIX

MMEETCS aHANOMMYHbIA aKTUB*);

*Ecnn uH@opmMaunw o0 Ko3pdUUMEHTE KOHBEpPTauMu HEBO3MOXHO W3B/E€YL U3
COO6LEeHNsT O KOpropaTMBHOM AeHCTBUM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoAanMble CBEAEHUSI O KO3IPUUNEHTE KOHBEpTauuu [A715 OfpenesieHuns
cToMMOoCTU akTuea rpesocTasisioTCs Ynpasnsitoweii KOMMaHui B
Cneunann3npoBaHHbIi 4eN03UTapui.

L - cymMMa o6s3atenbcrs (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLUEHUS, NMPUHUMAEMOrO B CYET
onnaTbl LeHHbIXx 6yMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbiMyCKa) WM UCNONHEeHUa 0653aTenbCTB NpU  KOHBepTauuu
LLEeHHbIX B6ymar.

e B cnydyae, ecan HUOWN nopoxpaeT TBepaoe LOroBOpHOE
obsasatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHNeM, pacnpeaeneHneMm WM KOHBepTauner  LeHHbIX
6ymar, TO Be/IMYMHA CnpaBeaIMBOM CTOMMOCTM onpeaensieTcsa rno

dopmyne:

FV = FVps — FVygs
ne:
FVyeens — CMPaBeAsMBasf CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bi1 BblgaH HU®WN, ¢ yyeToM MHOro AO0MNOSIHUTESIbHOMO
BO3MELLEHMNSA MpPU YCNOBUWU, €C/IM OHO NpenyCMOTPEHO TBEPAbIM
OOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecnu nofsyyeHa oTpuuatenbHas BeMduHa
cnpaseanneon ctommoctu (FV), To ctommoctb HNOU, cBs3aHHbIX C
peanusaumein NHBECTULMOHHbBIX MPaB Ha y4vacTue B pa3MeLleHuM,
pacnpefeneHnm, KOHBepTauum LeHHbIX 6ymMar, NpusHaeTCcsa paBHOM
HYNl0, @ BEINYMHA OTPULLATENIbHOM OLIEHKW OTpaXaeTcs B coCTaBe
KPeaMTOPCKOM 3a40/KEeHHOCTH, Kak obsi3atensctso ns HAOU.

e Cnpaseanumeas ctoumoctb HUOWN, cBsA3aHHbIX ¢ Bbi6GopoM OpMbI
BbINJaTbl AMBNAEHAO0B, ONpeaensieTcss B COOTBETCTBUM C MOPSAKOM,
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YCTaHOBJ/IEeHHbIM B NMyHKTax 1.1 — 1.4 HacTogdwero MpuioxeHus.

B ToM cnyyae ecnu ycnoBusi KOprnopaTMBHOIO COObITUS HE MO3BONSAIOT
NMPUMEHUTb U3/TI0XKEHHbIE METOAbl OLEHKM NMBO Mo COCTOSHUIO Ha AaTy
OLEHKM OTCYTCTBYIOT AOCTYMHbIE NCXOAHbIE AaHHblE, HEObXoaMMbIE A/
onpegeneHns cnpaseanneson  ctommoctn  HUOW, cnpaseanueas
ctouMmocTb HUOWU onpenensercd Ha OCHOBaHMM OT4veTa OLEHLWMKa,
cooTBeTcTBYytowero TpebosaHusm  depgepanbHoro 3akoHa  "06
MHBECTULMOHHbIX doHAax", TMPUHSATbLIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX akToB, YkasaHusa N° 3758-Y wn Hactoawmx [lpasun
onpepenenmns CHA

Mcnonb3oBaHme  crnpaBeanuBoii  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHMM  OTYeTa  OUEeHLWMKa, OrpaHuU4YMBaEeTCa  YCJIOBUSMMH,
MPUMeHsseMbiIMiU B CJlydae BO3HWKHOBEHUS COObITUI, Beaywmx K
obecLeHeHMI0 aKTMBa B COOTBETCTBMM C [1punoxeHuem 4.

3. CnpasepnvBass CToMMOCTb npaB TpebosaHua w3 HUOU,
CBSI3@aHHbLIX C peanu3aumein WHBECTUUMOHHbLIX MpaB Ha ydacTve B
pa3MelleHnn, pacnpegesieHnn, KOHBepTaumum LUeHHbIX 6Oymar, u
KOTOpble He rMpu3HatTCA CaMOCTOATENbHbIM ¢d1HaHCOBbIM
WHCTPYMEHTOM, onpejenserca B COOTBETCTBMM C MNOPSAAKOM OLEHKU
YCTAQHOBJ/IEHHbLIM B MNYHKTe 2.2. HacToswero npuioxeHusa ansa HNOWU,
npeaycMaTpMBaloWmMX aHasIorMyHble npaBa, C y4eToM OCobeHHOCTeln
YCTa@HOBJ/IEHHbIX HUXE.

CnpaBeanvmeasi CToMMocTb npaB TpeboBaHua m3 HUDWU, cBa3aHHbIX C
peanunsaumen UHBECTULMOHHLIX MpaB Ha Yy4dacTMe B pa3MeLleHuu,
pacnpeneneHmn, KOHBEpTauunM LUeHHbIX Oymar, onpegeneHHas no
dopMynaM, yCTaHOB/EHHbIM B MYHKTE 2.2 HACTOSALWEro MNpUSIOXEHMS,
oTpaxaeTcsd B KaudecTBe AeBUTOPCKON 3a[0/MKEHHOCTUM Kak Mpaso
TpeboBaHna u3 HUNOWU. B cnydae ecanm nosy4vyeHHas BenMuMHa
cnpaBeanuBoi CTouMoCTU npas TpebosaHus nsz HUOWU (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBeanMBas CTOMMOCTb OTPaXaeTcsd B COCTaBe
KpeanTopCKOM 3a0/HKEHHOCTH, KaK obsazaTenbctso us HUOW.

4, Hezasuncmumo oT MOSIOXKEHWUN (meTopoB OLIEeHKMN),
YCTAQHOBJ/IEHHbLIX B MyHKTaxX 2.2 - 3 HacTosWero npuioXeHUs B TOM
cflyyae, ec/iM Ha paTy Mpu3HaHug akTMBa M Ha nocnejyowme AaThbl
OLEHKM OTCYTCTBYET JAOoCTynHas wHdopMmaums, JocratoyHas Aans
onpeaeneHns crnpaseasiMBon CTOMMOCTU MPU3HaHHbIX aKTMBOB, TO A0
AaTbl BO3HWKHOBEHMA COOTBETCTBYHLEN MHOpMauMn crnpasensivBas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCH PaBHOM HYJI0 UCXO0AA U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOWM UeHHOoN 6yMaru
yXXe BK4aeT B ceba AonyweHMss YyYaCTHMKOB pblHK@ O CTOMMOCTM
npepocrasnsemblx npas wun3  HUOWU, KoOTopble  MCMOMAb3YHTCS
Y4YaCTHMKaMWN pblHKa NpU YCTaHOBJIEHUM LEeHbl Ha OCHOBHOM akTue. C
Hanbonee paHHeW AaTbl, C KOTOPOM WHbOpMaums, AOCTaTouyHas Ang
onpeeneHnus cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnogaeMmon cnpasegnMBas CTOMMOCTb oOnpegensietca B 0bleM
nopsifke yCTaHOBJIEHHOM B HACTOSILLEM MPUSOXKEHUN.

3a40/MKEeHHOCTb cyMTaeTcsa AedONTHOM:

e E€CNU [AeHeXHble CcpeAcTBa He MOCTYMW/M Ha CUYET, OTKPbITbIN
ynpasnsaiowen komnavnm A.Y. MA® - ¢ gatbl, cneayrowen 3a gaton,
YCTQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTUMBHOIMO  AENCTBUSA
3MUTEHTa;

e B cCnydae oduumanbHoro onybnmkoBaHua — coobuieHus o
6aHKpOTCTBE B OTHOLWEHUM aMUTEHTa (nua, 0693aHHOro No LEHHOM
bymare) - c pgaTtbl oduuMmanbHoro onyo6sMKOBaHUS  TaKoro
coobuieHuns.

Cnuncok obuwmx cobbiTnii, npmBoasawWNX K obecueHeHUto, yKasaH B
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MpunoxexHun 2.

B TOM cnyvae, ecnu peanusauus MHBECTULMOHHbBIX NMPaB HEBO3MOXHa B
cBA3n C pgencremsamMmn  (6e34eiCTBMEM) WMHOCTPaHHbIX Aeno3uMTapHO-
KNIMPUHIOBbIX KOMNaHui (B T.4. Euroclear n Clearstream) u xpaHeHue
WHOCTPaHHbIX  UeHHbIXx 6yMar, no KoTopbiM BblgaH HUODH,
ocyllecTenaeTcs Ha CyéTe HOMWHANbHOIO AepXXaHus
cneumanmMsmMpoBaHHOro aenosmtapus, otkpbitoro B HKO AO HPA, u no
KOTOpbIM BbINJaTa He MoXeT 6biTb npousBedeHa B pybnax B
COOTBETCTBMW C [AENCTBYIOWMM 3akoHogaTenbcTBoM PO (ycnosue o
BblNJslaTe NMpUMeHsIeTca B ToM, cnyyae ecnn HUOWU npegycmaTpusatoT
BbINATy AEHEXHbIX CPeacCTB WM npaBo Bblbopa ¢GOpMbl BbiNNaThI
OVBUAEHA0B), TO C AaTbl NpU3HaHUA cnpasennmBas CTOMMOCTb HUOU
(npaB TpeboBaHun nz HAOWN) moxeT 6bITb MPU3HAHA PaBHOWM HYJ/IO Ha
OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUA YNpaBasiowen KOMNaHuu.
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